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Sinancial 





CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


Capital, - $1,000,000 Surplus, - $1,000,000 


> A Bank for the Builders of Business 


U. S. 


GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


F.CHILDS & Co. 


Oldest House in America 
"Specializing Exclusively in 
Government Bonds 


NEW YORK—BOSTON— CHICAGO 
ST. LOUIS — DETROIT — CLEVELAND 
PITTS BURGH-CINCINNATI-MINNEAPOUS 








| 


“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


Financial 





HARVEY FISK & SONS 


INCORPORATED 





Established 1810 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 


* Capital, Surplus, Profits 
Deposits, April 3d, 1923 


$27,000,000 
- $211,000,000 


Foreign Exchange Trust Service 
Bond Department 








The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$27,500,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 


Fi inancial 


HaRRIs, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


54 Old Bread Street, London, E. C. 2 


HARRIS, FORBES & CO., 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


ene 


Cable Address SABA, NEW YORK 





WHITE, WELD & CO. 





Enwarop B. Smith & Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEW YORK 





The Chase National Bank 
of the City of New York 


57 BROADWAY 





CAPITAL $20,000,006 
} SURPLUS AND PROFITS 22,508,088 
421,272,458 


DEPOSITS (April 3, 1923) 





OFFICERS 
ALBERT H. WIGGILN, President 
Vice-Presidents 
Samuel H. Miller 
Carl J. Schmidlapp 
Reeve Schley 


Henry Ollesheimer 
Alfred C. Andrews 
Robert I. Barr 
Sherrill Smith 


Assistant Vice-Presidents 
Edwin A. Lee M. Hadden Vewell 
William E. Purdy Alfred W. Hudson 
George H. Saylor George Hadden 
James L. Miller 
Comptroller 


Cashier 
Thomas Ritchie William P. Holly 


DIRECTORS 
Henry W. Cannon Eugene V. R. Thayer 
Albert H. Wiggin Carl J. Schmidlapp 
John rf pe eenes noe HE M. Dah 
Guy E oR Andrew Fletcher 
James N. ] 


Reeve Schley 
Daniel C. Jackling H. Wendell | Endicott 
Charles M. Schwab William M. Wood 
Samuel H. Miller 


Jeremiah Milbank 
Edward R. Tinker 


Henry Ollesheimer 
Edward T. Nichols Arthur G. Hoffman 





Newcomb Carlton F. Edson White 
Frederick H. Ecker Alfred P. Sloan, Jr 
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Sneestment Houses and’ Pratwers of Foreiqn Exchange 
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ji, P., MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN,GRENFELL & CO., LONDON 


No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


‘4 Place Vendome 














Secur::es bought and sold on Commission. 
Foreign IExchange, Commercial Credits. 
Cable Transfers. 

VUircular Letters for Travelers, avaliable in all 

, parts of the world. 





BROWN BROTHERS & CO, 


sta ‘ished 1818 
HILADELPHIA NEW YORK 
ALEX. BROWN & SONS, 


BOSTON 
Baltimore 





Investment Securities 
Forcign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





0 eee ee 


T. Suffern Tailer James G. Wallace 


TAILER&4@ 


522 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 


Bonds for 


Investment 





Kean, Taylor & Co. 


Five Nassau Street 
New York 
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Maitland,Coppell &Co. 


62 WILLIAM STREET 
NEW YORK 


Orders cuxecuted for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of Exchange, Telegraphic Transfers, 
Letters of Credit 


on 


The Nationa! Provincial & Union Bank of 
England, Ltd., London, 


Meesrs. Mallet Freres & Cie, Paris, 


an 
’rincipal Places in Mexico. 


7 


i 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS ° 


Five Nassau Street 


NEW YORK 








Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 





EQUIPMENT BONDS 


RATLROAD 
TANK CAR 
INDUSTRIAL 





FREEMAN & COMPANY 


Members New York Stock Exchange 
84 PINE STREET 








Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
sut the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 


countries. 

London Bankers: London Joint City 
Midland Bank, Limited. 

Paris Bankers: Heine & Co. 


& 





August Belmont & Co. 


45 CEDAR STREET, NEW YORK 


NEW YORK 
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KIDDER, PEABODY & CO. 


115 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. !. 


—_— 


Commercial and I ravellers 


Letters of Credit 


On 


BARING BROTHERS & C€0., LID. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 





LAZARD FRERES 


19 Nassau Street 


NEW YORK 





LAZARD FRERES & CIE., Paris 
5 Rue Pillet -Will 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 





Foretgon Erchange 
Securtites Bought and Sold on Commisston 
Letters of Credtt 





n and issue drafts and cable transfers on above | 





Redmond & Co, 


New York Philadelphia 
Pittsburgh 





Members New York Stock Exchange. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 





Granam. Parsons & Ca 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 








HEIDELBACH, ICKELHEIMER & CO. 


387 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exehange Bought and Sold. 


Issue Commercial and Travelers’ Credits 


available in all parts of the world. 


Investment Securities 


| Deal in and Purchase 

Issues of 

| MUNICIPAL BONDS, 

| BONDS AND NOTES 

| ' of 

RAILROADS, UTILITIES AND 

INDUSTRIAL CORPORATIONS 
of 

ESTABLISHED VALUE 





Oable Address ‘‘Graco,"’ Philadelphia. 


Baltimore Washington 


Investment Securities 


Members 


New York, Philadelphia and 





Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 

Foreign Bonds & Investment Securities, 

Commercial Credits, Foreign Exchange, 
Cable Transfers on 


and on correspondents 


| 

| FREDK HUTH & CO., London 
| 

| throughout the world. 
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Suvestment and financial Bouses 


Lee, Higginson & Co. 


NEW YORK 
CHICAGO 


SAN FRANCISCO 
ST LOUIS 


BOSTON 


Investment Bankers PHILADELPHIA 


Boston 
New York 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Horahhuner & Weeks 


42 BROADWAY, NEW YORK 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 


Chicago 


Travelers’ Letters of Credit 
available in all parts of the world 











RAILWAY 
EQUIPMENT BONDS 


Investment Securities 


| 
| 
| 
MEMBERS 


NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 


Direct wires to all principal markets 
5 


Boston Chicago 


SEATTLE 





Detroit Providence Portland 


; 


Established 1888 | 


GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 





Lehman Brothers 


Investment Securities 





16 WILLIAM STREET 
New York 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. 


, Commonwealth Bldg. 


WILKES-BARRE, PA. 
Miners Bank Bldg. 





; 
| 
' 
i 


| 


| 


52 WILLIAM ST. 
| 


' 





| 


| 





BERNHARD, SCHIFFER & 69. 
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Goldman, Sachs & Co, MILLETT, ROE & Co. 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





NEW YORK 





Short Term Notes 
Acceptances 


fain Office: Natianal Oity Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 








14 WALL STREET 
NEW YORK 


Investment Securitice 
Foreign Exchange 


Members »”*"» York Stock Exchange 











INVESTMENTS 


Underwriters Distributers 








Howe, Snow & Bertles 


Incorporated 


PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment Securities 
/_ NEW YORK DETROIT GRAND RAPIDS 


Investment 
Securities 








1421 CHESTNUT STREET 
PHILADELPHIA 


—-_ = ~~ -_ 














INVESTMENT 


Marshall Field, Glore, Ward & Co. BONDS 


137 SOUTH LA SALLE STREET 
CHICAGO 


38 WALL STREET 
NEW YORK ° 


39 SOUTH LA SALLE STREET 
| CHICAGO 








—_ 


Thayer, Baker & Go, 
INVESTMENT BANKERS 





FiaRPER & TURNER 


investment Bankers 


COMMERCIAL TRUST BUILDING 


| 
| 
| 
| 
| 
| 
| 


Members Philadelphia Stock Exchange 


PHILADELPHIA STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Scranton 


Members of Philadelphia Stcck Exchange 











Reading 





———— 


_———— 





H. T. HOLTZ & CO. 














vor mar O £"‘, 
ROBINSON & CO. 
26 ExcHANGE Puacr 
New YorK 


Members New York Stoci: Exchange 


INVESTMENT SECURITIES 











ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Plectric 
Companies 

















Parker & Company 


Members Now York Stock Exchange 


Investment Securities 


49 Wall Street New York 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


PROVIDENCE SPRINGFIELD 
HARTFORD 


NEW BEDFORD 


John Mentue & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 


Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 








PARIS PAU 


Established1865 
5 Nassau St., N. Y. Tel. Rector 2780 














Tax .Exempt Guaranteed 
and Preferred Railroad 
and Telegraph Co. Stocks 


Exempt from Normal Federal Income Taz 











LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


838 SOUTH MICHIGAN AVE., CHICAGO 











Boosevelt & Son, 





Founded 1797 








Seasoned 


Investments 





30 Pine Street 
New York 

















Sinancial 





Investment Bankers 


are offered 


Power and Light Securities | 


issued by companies with long records 
of substantial earnings. 

We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$42,000 ,000) 


71 Broadway - - - New York 


—————_— 








MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 








Investment Bonds 


SHIELDS & COMPANY 


MEMBERS NEW YORK STOCK EXCHANGE 
27 PINE STREET 


NEw YORK 


TELEVHOWEF JOHN 1100 




















FRAZIER & G. 


INGORPORATED 


Investment Securities 


100 Broadway 
New York 
Rector 2998 


Philadelphia 
Spruce 8591 


| Merrill, Lynch & Co. 


Investment Securities 





New York Stock Exchange 
Members; Chicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 





Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—i1 East 43rd St. 




















1433 Walnut St. : 


PERKINS & COMPANY, Inc. 
Constructive Banking 
30 State St., Boston, Mass 
Underuritings and 
Reorganizations 














Pinancial 





CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





J.R.SCHMELTZER&CO. 
BONDS 


14 WALL STREET NEW YORK 


Members New York Stock Exchange 








St.Louis New York Chicago 


Cincinnati New Orleans 

















DERIDDER, MASON & MINTON 


Investment Securities 
7 William St., N. Y. Tel. Broad 1940 























RAILROAD 
EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & CO. 


Sncermerated 
120 Broadway, New York | 
1429 Walnut St., Philadelphia 

















Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS &CO. Inc. 


7 Wall Street New York 
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Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
chased now they will yield from 


5.20% to 6% 


Principal and interest payable in 
United States funds 


Write or Circular C-23. 


Wood, Gundy &Co. 


Incorporated 


14 Wall. St, New York 
onto Winnipeg Montreal London, Eng 
































URNETT 
PORITOUS 


17 St. John Street Montreal 
STOCK AND BOND BROKERS 


Canadian 


BANK OF MONTREAL 


Established over 100 Years. 


Capital Paid Up $27,250,000 
a oe See aes 27,250,000 
Undivided Profits 558,815 
Total Assets in excess of $650,000,000 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 
SIR FREDERICK WILLIAMS-TAYLOR 


General Manager 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 
In the United States—New York (64 Wall 
Street), Chicago, Spokane, San Francisco— 


British American Bank (owned and controlled 
by the Bank of Montreal). 


In Mexico—Mexico City, Vera Cruz and 
ue 


West Indies, Britiah Guiana and West 
Africa—The Colonial Bank (of London), (in 


which an interest is owned by the Bank of 
Montreal). 


R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 











& COMPANY 


Toronto Ottawa 


Canadian Investment Securities 


GREENSHIELDS WILLS & CO., Incorp. 
Investment Securities 
100 Broadway, New York City 


GREENSHIELDS 


Montreal 

















CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















NESBITT. THOMSON 


& COMPANY LIMITED 


Canadian Municipal, Public Utility 
and Industrial bonds 


145 St. James St., Montreal 
Hamilton TorontoLondon, Ont., Winnipeg 


























Since 


1865 








The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, planters, 
mill operators and agents, bankers and textile manuvu- 
facturers consult the ‘“‘Chronicle’’ for an accurate resume 





of Cotton Facts. 


Keep your name before this influential class of 
people by advertising in the ‘Chronicle.’ 


The cost is moderate. 


Commercial & Financial Chronicle 


New York Address 


90 Pine Street and 136-138-140 Front Street 


The results gratifying. 


Telephones 
John 0614, John 0616, John 5205 





THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 
$15,000,000 
President, Sir Edmund Walker, C.V.0., LL.D., D.O 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
S. H. LOGAN, 
Ce Me STEPHENSON, | Agents 
JOHN MORTON 
Buy and Sell Sterling and Continenta 


Exchange and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Oredit Issued 
available in all a of the world. 
Banking and — of every de- 


e 
| Scription transacted ait Oanada 


LONDON OFFICE—2 Lombard Street, E. O 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 


Paid-Up_ Capital $6,000,006 
Reserve Funds & Undivided Profits 7,715,000 
131,000,008 


Total Asscts 


Sir Edmund Osler, 
President. 


Olarence A. Bogert, 
General Manager 





New Voge Aqener, > 35 roam Stoest 
oward 


beniun Branch, 73 Cornhill 
S. L. Jones, Manager 


CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMEROIAL 
LETTERS OF OREDIT 








UNITED STATES LIFE 
INSURANCE CO. 


IN THE CITY OF NEW YORK 


Organized 1850. Non-Participating Policies Only 
Over 70 Years of Service to Policyholdere 


Good Serrshery for personal producers, under 
lirect contract 


HOME OFFICE 
105-107 Fifth Avenue New York City 











HAS PROSPERITY 
HALTED? 


Our clients have been provided 
with the real facts underlying the 
whole situation in the Annual 
and Quarterly Forecasts. 


Copies may be had for the asking. 





THE GIBSON & McELROY SERVICES 


63 Park Place New York 
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Banque Nationale de Credit 


frs. 500,000,000 
fre. 94,000,000 
fra. 2,439,000,000 


Head Office 
PARIS 


450' Branches in France 





GENERAL BANKING BUSINESS 





er 
we----o- 


Australia and New Zealand 





BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


ald-up Capital $29, 321,800 
e Fund 18, 375, 000 

> Liability of Proprietors. _. 29, 321,800 
$77,018,600 

Gaggregate Assets 80th Sept. 1922_$365,628,738 

OSCAR LINES 
General Mana ager 

BRANCHES and ey CIES in the Aus 
Sta New a. x, : Papua (New | 

° “aan ‘tan London. ank transacts 

every description of ee. Banking Busi- 

gpess. Woo and other Produce Credits arranged. 


Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E. C. 2 














THEUNION BANK OF AUSTRALIA, Limited 


Established 1887. Incorporated 1880. | 
ital uthorized and Issued__.__£9,000,000 
aid U £3, 000, 000 | 


£3,250,000 | 


£6,000,000 


The Bank has 43 Branches in VICTORIA, 42 
t2 NEW SOUTH WALES, 19 in QUEENSLAND. 
14 in Ath AUSTRALIA, 20 in WESTERN 
AUSTRALIA, 2 in TASMANIA and 46 in NEW 
GmaLrns "Total, 187. 


Head Office: 71, Cornhill, London, E. C. 


Manager: W.J.Essame. Asst. Mer.: W.A. Laing. 
Secretary: F H. Mcintyre. 








at Bank of ahaa 


Benoni by Royal Charter, 1727. 
£2,000,000 | 
£1,403,735 | 

£40,2656,016 | 


Head Office - St. Andrew Square, Edinburgh | 
General Manager: A. K. Wright, D. L. 

London Office 8 Bishopsgate, E.C.32 | 

Glasgow Office - Exchange Square 


183 Branches Throughout Scotland. 
Every Description of British, Colonia! and 
oreign Banking Business Transacted. 


Corresnondence Invited. 














HAVE YOU 
BANK FIXTURES 
FOR SALE? 


Then consult the Financial 
Chronicle Classified Depart- 
ment (opposite naide back 
<over). ) 
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aid up - 
Uncalled 


Reserve Fund . 


The Union Discount Company of London, Limited, 


39, CORNHILL, LONDON, E.C. 3. 
Cablegrams, “‘Udisco, London”’ 


Capital Authorized and Subscribed 


$5—f£1. 


$10,000,000 

$5,000,000 
‘ . $5,000,000 
° $6,000,000 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 














BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, Water Street, Liverpool. 
London Office: 68, Lombard Street, London, E. C. 3 





Capital Subscribed . 
Capital Paid U 

Reserve Fund and Sur 
Deposits, etc., at 31st 


($6 = £1) 


sus Profits . 
ecember, 1922 


$93,955,600 
,744,450 
,180,495 
$41,506, »760 





345 Branches & Sub-Branches 
All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 








THE BANK IS PREPARED TO ACT 
AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 

















THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, 


Limited 





Established 13383 
HEAD OFFICE: 15, a LONDON, ENGLAND. 





Paid Up Capital 


Reserve Fund - 


Subscribed Capital - 


$217,235,400 
$46,547,080 
$45,000,000 








Every description of Banking Business transacted. 


THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES, 
together with Agents im all parts of the Werid. 





























NATIONALBANKA 
of EGYPT 


Head Office -_ - CAIRO 


Governor -_ B. Hornsby, C.B.E. 


FULLY PAID CAPITAL - 
RESERVE FUND - - 


£3,900,000 
- £2,250,000 








LONDON AGENCY: 
6 and 7, King William Street, E. C. 4 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 














| 
NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 


and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar. 


subscribed Capital £4,000,000 
Paid-Up Capital £2,000, 
Reserve Fund £2,700,000 


The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 


Paid Up Capital (Hongkong Currency) .. . H$20.000,000 
Reserve Fund in Silver (Hongkong Cur.) .H$24,500 ,000 
Reserve Fund in Gold Sterling £4,500 .000 
ISSUE DRAFTS AND LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA, JAVA AND SIAM. 
J A. JEFFREY Agent, 36 We'! St.. New York 




















COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople 


And several affiliations 
throughout the world. 
Authorized Capital $80,000,000 
Oapital fully _ 269.757 ,200 
Surplus. : $36 .000 000 
Resources $1,345,547,956 


New York Agency, 62-64 William St. 
PHONE - John 1090 




















~ 











—-—— 


The Mercantile Bank of India Ltd. 


Head Office 


15 Gracechurch St., London, E. C. 3 
Capital Authorized aoe 000 
Capital Paid U 0,000 
Reserve Fund Undivided Profits. rif 352° 105 

Branches in India, Burmah, Ceylon, Straite 
Settlements, Federated Malay States, China and 
Mauritius. New York correspondents, Bank ef 
Montreal, 64 Wall St. 


English Scottish and Australian Bank, Ltd. 


Head Office: 6 Gracechurch St., London, E.C. 
and $325 Branches & Agencies in Australia 
Authorized Capital 000,000 0 @ 

1.319.887 10 : 








ry 
Paid-up Capita]._.........-... 
Further Liability of Proprietors 7 319.887 10 
Reserve Fund £1,460,000 0 6 
Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection, 
Banking and Exchan a hy ef every @& 
scription transacted with Australia. 


E. M. JANION, Manager 
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Bankers and Brokers Outside Mew Pork 


PACIFIC COAST PACIFIC COAST 














Quotations and Information Furnished 


Pacific Coast Securitize 
Established 1858 


CARSTENS & EARLES, INCORPORATED SUTRO & CO. 


INVESTMENT BROKERS 

if} ot San Franc ember 
Pacific Coast Securities 410 Mcmtanmnery St. San maniee i108 ; 
Established 1891 FEVGGS WHS and Bond Exchang: 











ee 





SEATTLE LOS ANGELES SAN FRANCISCO 
SPOKANE SAN'DIEGO | High-Grade 


Pacific Coast Securities 


STRASSBURGER 
rong & COMPANY 


| Pacific Coast Securities ee een 


ile COMPANY | MUNICIPAL—CORPORATION Chicage Board ef Trade 



































—— "meas! | Private Wire Connections with New York 

ERNM | 
EO N DS 1338 Montgomery Street, San Francisco 
PORTLAND SEATTLE | CALIFORNIA 
SAN FRANCISCO LOS ANGELES | 
j 
| 


























Specialists in | 
PACIFIC COAST WILLIAM R. STAATS CO, |CHAPMAN DE WOLFE CO. 


51-853 M 
MUNICIPAL BONDS | LOS ANGELES SAN FRANCISCO, ape: 
| SAN FRANCISCO PASADENA 
SAN DIEGO Stocks and Bonds 


Dealers in Government, Industriai, Information and Quotations on all Pacifie 


e Utili F | 
oo Se Canadian and Farw | Be Coast Securities 
ortgage fesiucs. MAembers San Frouciscu Sioch & Bond Exchange 
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Vi 


’ 
Municipa Corporation 


aco 2S ; BONDS Hunter, Duuw & Ge. AMERICAN MFG. CO. 


ORAKE, RILEY & THOMAS, 
ata Pom Be many en Investment ROPE & TWINE 


Zar Francisco Pasadena Santa Barbara’ Securities MANILLA, SISAL, JUTE 


R. H. MOULTON & COMFANY | 


CALIFORNIA MUNICIPALS | a _ eg — + ng _ Sobleand West Streets, Brooklyn, N.Y.City 
Tittle Insurance Building, LOS ANGELES | —_ neem an ese | 
216 Montgomery Srreet, SAN FRANCISCO | 


e epecialize in California 
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> ° , . | bres aSehcil 
The National Discount .,03- 0... 
. d | Danning Worporaion 
Company, Limite | 60 Wall Screect, New York City 
88 Cornhill LONDON, E. C. é, 
Cable Address—Natdis London. Capital, Surplus and Undivided Profits | OS i ee Ge 
Subscribed Czpita! $2,466,650 U.S. $1 5.500.000 
Paid Up Capital 4,233,326 Branches in | ; he 
Reserve Fund 2,600,000 London Lyons San Francisco 
($5-——-£1 STERLING) China, India, nae Ses ee | of international banking is pro- 
' oot “ments. & lim. hi ines, : : : = 
HOTIO“ & hereby given that the RATES OF | mane ant Samen Piaiades vided through our 62. branches 
SSRSSS saewes Se Mabey os agers ae }] and offices distributed as follows: 


as fellews: | 
1% per annum at call. A : 3 . C 7 
134% eat 7 and 14 days’ notice. | ) rgentina razil hile 


Appreved Bank & Mercantile Bilis discounted. . . . | percal ah a ape 
BMeney received on deposit at rates advertised | lonian Bank, Limited | EN ae D yRANOR 
frem time te time; and for fixed periods upon | GU TER MEXIC 
specially agreed terms. Loans granted en ap- | Incorporated by Royal Charter. GUAT sMALA PERI : 
preved negotiab/<: securities | URUGUAY COLOMBia 

; ‘ Offers every banking facility for transaction VENEZUELA ECUADOR 


PHILIP HAROLD WADE, Manager with Greece, where it has heen established for NICARAGUA SALVADOR 
. 89 years, and has Branches throughout the SAN FRANCISCO, U.S. 
Country. 


Also at Alexandria, &c., in Egypt, and at 
Constantinople. ANGLO-SOUTH AMERICAN 
THE Head Office: Bagiiéon House, BANK Li 4iITED 


oorgate Street, 


C LONDON, E. C. 8 and its affiliations 
COMMERCIAL BANK OF SCOTLAND, Ltd. 1! British Bank of So. America, Ltd. 
Subscribed Capital £5,500,000 and 
Paid up Capital Commercial Bank of Spanish 


Reserve Fund 
Deposits (October Sist, 1922)..40,000,000 | & ©) RE | G N VMIONEY America, Ltd. 
Head Office, 14 George Street, Edinburgh New York Agency 49 Broad way 
Silex. Robb; Gen. Mar. Magnus Irvine, Secretary: BOUGHT and SOLD end Offices. Leadot 


London Office, 62 Lombard Street. HANDY and HARMAN Capital and Reserves 


Glasgow Office. 113 Buchanan Street. 
873 Branches and Sub-Offices throughout Scotland. Est. 1867 Over $60,000,000 


New York Agents: 
American Exchange National Bank 59 CEDAR STREET NEW YORE 
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MILWAUKEE | 


EDGAR, RICKER & CO. 


East Water & Mason Sts., 
MILWAUKEE, WIS. 


WANTED 
Asheville Power & Light Company Ist 5s, 1942 
Carolina Power & Light Company Ist 5s, 1938 
Yadkin River Power Company ist 5s, 1941 








Financing of 


Milwaukee and Wisconsin | 





Industries 
“ 


Investment Securities 


Bought and Sold 
FIRST WISCONSIN CO. 


Investment Securities 
Affiliated with First Wisconsin National Bank 


MILWAUKEE WISCONSIN 





Second Ward Securities Co. 


Second Ward Savings Bank Bidg., 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 
Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 


eee wee 
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A. G. Becker & Co. 
Bonds 
Commercial Paper 


New York 


(oa 
San Francisco 


Los Angeles 


Chicago 


St. Louis 
Seattle 
































Greenebaum Sons 
Investment_Combany 


Safe Investments Since 1855 
8. BE. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
aace Companies, Estates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 





A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Steck Exchange 
Chicago Board of Trade 
110 WEST MONROE STREET 


CHICAGO, ILL. 











POWELL, GARARD & CO. 


Investment Securities 


NS) 
39 So. LaSalle St. 





Chicago 





























INDIANAPOLIS 


a a as 


Fletcher American Company 


Allied With the 
Fletcher American National Bank 
INDIANAPOLIS 


Conducts a general Investment business 
Branches 


Detroit 
2319 Dime Bank Building 


South Bend Louisville 
910 Citizens Bank Bldg. 511 Inter-Southern Bldg. 


Chicago 
95 So. i: Salle 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Wincinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 





THOMAS D. SHEERIN & CO. 


Indiana Municipal Bonds 
Corporation Bonds 


Figteh Savings and 


Tru Building. INDIANAPOLIS 





NEWTON TODD 


Local Securities and 
{ndiana Corporation Bonds ani Stocks 


wcemcke Bidg., INDIANAPOLIS 








GORRELL&CO. 


Investment Securities 








1027 The Rookery + Chicago 





























CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle St Chicago, {i 





Cammack & Company 


Municipal and Corporation 
Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS 








L Kaufmann & Co State Bank 


Foreign Exchange and Foreign 
Securities a Speciality 
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CHICAGO 
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Basic Investments 


Electric Light 
Power and Gas 


Utility Securities 
Company 


Milwaukee, Wis. 


1306 First Wisconsin 


TS 
ey 


Chicago, Ill. 
72 West Adams St 
National Banh Bldg. 


TEL BROADWAY 706 








Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


33 South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOO 





COOPER-STITT & CO. Ine. 


INVESTMENT BONCS 


111 W. Monroe St., 
CHICAGO 








We Specialize in Municipal Bonds 


H. D. FELLOWS COMPANY 


29 South La Salle St., Chicago 














EEE 
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SOUTH SENS. IND. 
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Ges feces Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


Union Trust Bidg. SOUTH BEND IND. 





rr 





DES MOINES, IA. 


Se DP a 


Ringheim, Wheelock & Co. 


Specialists in 


IOWA MUNICIPALS 


DES MOINES, IOWA 











A BUSINESS 
EXECUTIVE 


and capable head for any 
one of your Departments 
can be obtained through 
the Financial Chronicle 
Classified Department 
(opposite back 
cover). 


Use and Consult It. 


inside 
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CLEVELAND 
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OTIS & COMPANY 


Stocks Acceptances Bonds 
ne New York, Boston, Cleveland, Chicago 


ott Stock Exchanges, the New York 
Cotton Exchange ne the Chicago Board 


of 
CLEVELAND 
New Yerk Boston Detroit 
Oslumbus Teledo Akron 
Colorado Springs 


Cincinnati 
Denver 





Listed - Unlisted - Inactive 
Stocks & Bonds 


ALBERT FOYER 


eader News Bidg. CLEVELAND OO. 





—— 





TOLEDO 
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TUCKER, ROBISON&CO. 


Successors te 


David Robison Jr. & Sons 
Bankers—Established 1876 


Municipal, Railroad and Corporation Bonds 


Toledo and Ohio Securities 
Gaerdnor Building TOLEDO OHIO 





Blanchet, Thornburgh & Vandersall 
MUNICIPAL BONDS 


SECOND NATIONAL BANK BLDG. 
TOLEDO OHIO 








ST. LOUIS 
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&. Hernden oie Charles W. Moere 


urg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 
$8g OLIVE ST., 


iiliam H. B 


ST. LOUIS, MISSOURI 











POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 














World Wide— 


economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle”’ 
is read by Cotton men for 
an accurate digest of this 
news. 





Your services can be an- 
nounced to these readers at 
a moderate cost through our 
advertising columns. 
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| HARRIS SMALL & LAWSON 


150 CONGRESS ST., W. 
DETROIT 





| 


HUGHES, GORDON & CO. 


| High Grade Bonds 


FORD BLDG. DETROIT 











CINCINNATI 
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POOR & COMPANY 


MUNICIPAL BONDS 


820 Walnut Street 
CINCINNATI, OHIO 











} 





' 


EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnati Securities 
CINCINNATI OHIO 
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COLUMBUS, OHIO 
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W. W. CARY & CO. 


Members Columbu Stock Exchange 


COLUMBUS SERVICE 


60 East Broad COLUMBUS, OHTO 





THE BOND DEPARTMENT 


of the 


OHIO NATIONAL BANK 


COLUMBUS, OHIO 
Specializes in Ohio Municipals 


Ask to be placed on our Malling List. 
Capital, Surplus & Profits, $3,000,000 














PITTSBURGH 


A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 
Members; Boston Stock Exchange 
pittebure® Stock Exchange 
hicago Board of Trade 


Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 


323 Fourth Ave., 
Branch Office, Wheeling, W. Va. 
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Members of Detroit Stock Exchang 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





Members Detroit Stock Exchange 
tichard Brand Company 


Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 








WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Stocks 





Pittsburgh, Pa. | 








KANSAS CITY 


i i i 





Kansas - Missouri - Oklahoma 
BONDS 


Fidelity National Bank & Trust Ce. 





B..nd Dept. Kansas City, Mo. 











} Members Detroit Steck Exchange 
| . 
| 2054 Penobscot Building DETROIT 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapidza 








KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORK 
431 GRISWOLD ST. 120 BROADWAT 





Joel Stockar & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detroit Steck Exchange 
Penobscot Bldg., - DETROIT - Cherry 2600 











WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stock 


We Invite Inquiries 


DETROIT 
Members Detroit Stock Exchange 

















ee _— 





| Livingstone, Higbie & Company 
Municipal & Corporation Bonds 


Dime Savings Bank Bidg., 
DETROIT 








NEWARK, N. J. 


PALA BPAPALASLSY5 PDPP BAP LAI 


CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


F. M. CHADBOURNE & CO. 


FIRF.MEN’S INSURANCE WUiLLiVWG 
NEWARK WN. 
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THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 


New 21st Edition 


120 Broadway, New York 


Telephone, Rector 7680 





Kirby Lumber Preferred 
William Whitman Preferred 
Realty Associates 

Conn. Power & Light Preferred 
Safety Car Heating & Lighting 
Santa Cecilia Sugar Preferred 
N. Y. Consol. RR. Com. & Pfd. 
Burlington Gas Light 5s, 1955 


Houston Gas & Fuel 5s, 1932 
Dry Dock E. B’way & Batt. 5s, ’32 
San Diego Cons. G. & El. 5s, ’47 
Toledo Terminal RR. 4s, 1957 
Syracuse Lighting 1st 5s, 1961 
Bklyn. Queens Co. & Sub. 5s, 1941 
N. Y. & Westchester Ltg. 4s, 2004 
New Amsterdam Gas 5s, 1948 








We have actual markets at all times tn securtttes local to New York and Brooklyn. 





























IAlephous 
Kole 
83740 


Herdell Brothers 


Public Utility Securities 
100 Broadway, New York 


Pricate Phanes 
to Philadeiphta 
end 
Besion 








WE SPECI 


Consolidated Gas Co. of. New York 


6%, Participating Cumulative Preferred Steck 


ALIZE IN 


(Now Paying 7%) 

















Central Power & Light 6s, 1946 
Ft. Dodge Des M. & So. 5s, 1938 
Helena Lt. & Ry. 5s, 1925 
Indiana Power 6s, 1944 

St. Jos. Ry. Lt. Ht. & Pr. 5s, .37 


Trumbull Public Service 6s, 1929 | 


West Virginia Utilities 6s, 1935 


Revillon a 


zZevenson Brotkers 


27 William Street, New York 
Telephone Broad 4931 





American Tobacco 6s, 1944 


Memphis Power & Light 5s, 1948 


M. St.P.&S.S.M.-Ch.Term.4s, ’41 
Rochester Railway Ist 5s, 1930 
Rockford Electric 5s, 1939 
Solvay Coll. Ref. Dev. 514s, 1931 
Trinity Bldg. Corp. 514s, 1939 
23rd St. Ry. Ref. Imp. 5s, 1962 


JOSEPH EGBERT 


@ Rector St., N. Y. Tel. Rector 9261 








UGAR 
ECURITIES 


> 
— 


Central Aguirre. Sugar 








Fajardo Sugar pews. §¥ 
National Sugar Refining 
New Niquero Sugar «* 
Savannah Sugar Refining Pfd. 
Sugar Est. of Oriente Pfd. 
West India Sugar Finance Pfd. 


FARR &CO. 


AMfembers New York Stock Exchange 











STANDARD OIL 
BOOKLET 


This Booklet contains descriptions of 
properties, annual reports for 1922, 
dividend rates, price ranges and other 
important information relative to each 
of these companies. 


Copy mailed free on request for S-8. 


CARL H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities 
25 Broad Street New York 
Phones: Broad 4860-1-2-3-4 








‘ at 
Atlanta, Birm. & Atlantic 
Inc. 5s, 1930 


K.C., Clinton & Springf. 


5s, 1925 


Chicago, Gt.Western 
4s, 1959, Scrip 





<irby Lumber 
Com. & Pfd. 


Davis Coal & Coke 


Caro. Clinch. & Ohio Ry. 
Com. & Pfd. 


Clinchfield Coal 
Com. & Pfd. 


Wheeling & Lake Erie 


Prior Preferred 


Wm. C. Orton & Co. 


84 Wall St., N. YY. Tel. Hanover 9699-0497 








| 188 Front St., N. Y. Tel. John 6428 








| WANTED 


100 Shares 
Hecla Coal & Coke 


JAMES CAROTHERS & CO. 


Members Pittsburgh Stock Exchunge 
419 WOOD ST., PITTSBURGH, PA. 


BANNER CONSOLIDATED 
MINES 














HAWLEY & STEWART 


111 Broadway New York 

















Wheeling (W. Va.) 
Electric 5s, 1941 


JELKE, FIOCD & Co. 


s New Vork and Chioago Steck Bacpenees 
40 NEW YORK 
Telephone John 4800 











Indiana Steel 5s, 1952 

Duluth & Iron Range 5s, 1937 
Elgin Joliet & East. ist 5s, 1941 
Duluth Missabe & Nor. 5s, 1937 
Midvale Steel 5s, 1936 

Central Pacific guar. 34s, 1929 
South Pacific Coast 4s, 1937 
National Tube 5s, 1952 


McKINLEY 


Sixty Broadway, New York 





Members New York Stock Exchange 


Consolidation Coal 5s, 1950 
Tenn. Coal, Iron & RR. 5s, 1951 
Empire Gas & Fuel 6s, 1926 

St. Louis & Cairo 4s, 1931 
Peoria & Eastern Ist 4s, 1940 
Nassau Electric 4s, 1951 

Erie RR. Gen. 4s, reg. 

Chase National Bank 


& MORRIS 








Tel. Bowling Green 2150 to 2157 





ALL STREET 
Chicago Detroh 








Butler Water 5s, 1927 

Panhandle Traction Company 5s, 1932 
Steubenville & Wheeling Traction 5s, 1935 
Wheeling Steel & Iron Co, 6s—Any Maturity 
Bellaire & So. Westefn Traction 5s, 1926 
Wheeling & Western Sune. Co. 5s, 1926 
Whitaker-Glessner Co, 6s, 1941 

West Penn Power Company 5s, 1963 
Wheeling Traction 5s, 1931 

Westmoreland Water 5s, 1964 
Monongahela West Penn 6s, 1928 
Colonial Finance Units 


Pittsburgh Listed 1 & ‘Unlisted Stocks & Bonds 


STOUT & COMPANY 


601 Union Bank Building, Pittsburgh, Pa. 
Members Pitisburgh Stock Exchange 
‘Phone—Court 4960-4. 


GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH,‘ PA. 














Duquesne Light 7% Pfd. 
Gulf Oil 5s, 1937 


U. S. Refractories 6s, 1942 
'Monon-West Penn 6s, 1928 
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WE OWN AND OFFER 


$24,000 
City of Rosenberg, Tex. D. O. 


6% City Hall and Sewer —— 
Maturing Serially 


Price 5.25 Basis 


$262,000 
Port Arthur, Tex. Ind. School Dist. 


5% School Bonds 
Maturing Serially 


Price 4.70 Basis 


DUNN & CARR 


Houston, Texas 























Wanted 


200 American Chicle Preferred 

100 American Piano Com, & Pfd. 
2,000 American Thread Preferred 

100 Campbell Baking Common 

100 Clinchfield Coal Com, & Pfd. 

100 James Butler Common & Pfd. 

100 McCall Corp. ist Preferred 

100 Mohawk Valley Co, 

100 Newport Co. 

800 White Rock Water Com. 


86 Wall St., New York 








J. K. RICE, 


J.K.Rice,Jr.&Co. 


JR. A CO. For Sale 


160 Atlas Portland Cement Com, 
100 Atlantic Lobos Pfd, 
175 E, W. Bliss Common 
100 Gold Car Heating & Lighting 
100 Kirby Lumber Com, & Pfd. 
200 Pacific Coast Com, & 2nd Pfd., 
60 Singer Manufacturing 
75 Vulcanite Portland Cement 
100 West Virginia Pulp & Paper 
100 White Rock Water Com. & Pfd. 





Phones John 4000 to 4016 























DO YOU <NOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Clas- 
sified Department? 


Keep this Department in 
mind for use when the oe- 
casion arises. 




















Amer. Pr. & Lt. 6s, 2016 

Arizona Steam Gen. 6s, 1933 
Buffalo & L. Erie Tr. 5s, 1936 
Hydraulic Steel 8s, 1930 

Lehigh Pr. Sec. 6s, 1927 
Michigan RR. 6s, 1924 

National Pr. & Light 7s, 1972 
Southwestern Pr. & Lt. 5s, 1943 
United Utilities 6s, 1943 

West Penn Pr. 7s, 1946 


KIELY & HORTON 


40 Wall St., New York 
Phones: John 6830-4151 














Bangor Ry. & Elec. Bonds & Stocks 
Great Northern Paper Common 
Oxford Paper Bonds & Stocks 

Brown Company 6s, Any 

All Maine Securities. 


BEYER & SMALL 
208 MIDDLE ST., PORTLAND ME. 


Specialists in Maine Securities 





Cleveland Electric Illum. 5s, 1939 
Columbia Gas & Elec. Deb. 5s, 1927 
Detroit United Railway 8s, 1941 
Illinois Power & Light 6s, 1953 
Kansas Electric Power 6s, 1927 
Kansas Gas & Electric 6s, 1952 
Laclede Gas light 5'%s, 1953 
National Power & Lt., Inc., 7s. 
Metropclitan Edison Co. 5s, 1953 
N. J. & Hud. R. RR. & Ferry 4s, 1950 
No. Indiana Gas & Elec. 6s, 1952 
Virginia Power Co. 5s, 1942 
Virginia Ry. & Power Co. 5s, 1934 
National Power & Light Pfd. 


EARLE A. MILLER & CO. 


@ Rector St. N. Y. Tel. Rector 9030-9039 








Underlying 
Railroad 
Bonds 





WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 








Durant & Star 
Motors 
(Escrow) 


Bought, Sold & Quoted 


C. C. Kerr & Co. 








% Rector St. N. Y. Phone 6780 Rector 








WE WANT OFFERINGS 


Amal Sugar 7s, 1937 

Denver City Tramway Co. 5s, 1933 
Denver Tram Power 5s, Ext. 1924 
Denver Tram. Term. Co. 5s Ser. Mat. 
Holly Sugar Corp. 7s, 1937 
Nevada-Calif. Elec. Corp. 68, 1946 
So. Colorado Power 6s, 1947 

So. Sierras Power Co. 6s, 1936 


Actual trading markets quoted 
on request 


COAST TO COAST WIRE SERVICE 


BOETTCHER. PORTER &- COMPANY 
INVESTMENT BANKERS 


TELEPHONE Matin 19-4 
828 SEVENTEENTH ST DENVER. COLORADO 





BONDS 


New York City 

New York State 
Federal Farm Loan 
Joint Stock Land Bank 


Bennett, Palmer & Rebhann 


66 Broadway New York City 
Telephone, Bowling Green 4000 








Public Utilities Dept. 


Elmira Water, Lt. & RR. 5s, 1956 
Consolidated Ry. 4s, 1955 

United Water, Gas & El. 5s, 1941 
United Ry. of St. Louis 4s, 1934 


Hortonia Power Co.—AlIll issues 


Railroad Bond Dept. 


Buffalo & Southwestern 6s, 1928 
Long Island RR. Deb. 5s, 1937 
Chicago Great Western 4s, 1959 
New Bonds & Scrip 

Western Pacific 4s, 1930 

New Orl. Grt. Northern 5s, 1955 
Lit. Rock & Hot Spgs. W. 4s, 1939 
Cinn. Ind. & West. 5s, 1965 


Duluth Edison, Pfd. 
Guanajuato Power & Elec., Pfd. 
Amer. Power & Lt., Com. & Pfd. 
Amer. Pow. & Lt. Div. Scrip 
Amer Gas & Elec., New Common 


Canadian & Mun. Bond Dept. 


Mexican 6s, 1923, Series ‘‘C”’ 
Newfoundland 6%s, 1936 & 1928 
Newfoundland 5%s, 1939 & 1942 
Riordon Co., Ltd., 8s, 1940 
Wayagamack Pulp & Paper 6s, ’61 
Price Bros. Ist 6s, 1943 

Algoma Steel ist 5s, 1962 

Acadia Sugar 7s, 1923-1940 


industrial Securities Department 


Revillon Pfd. 

Astoria Mahogany Pfd. 
White Rock—All Issues 
United Bakeries Common 
Clinchfield Coal Common 
Ward Baking Common 


Mass. Baking-——All Issues 
General Baking Pfd. 
Safety Car Heating & Ltg. 
Calco Chemical! Pfd. 

Geo. P. Ide Com. & Pfd. 


American Seating Common 


SLOANE, PELL & CO. 


120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 


Phone Rector 4900 
New Haven Tel., Colony 8029 


Private Telephone Con 


nections: 
Mackubin, Goodrich & Co., Baltimore, Md Richardson, Hill & Co., 


Boston, Mass. 
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Telephone 
aig F, J, LISMAN & CO. 
Members New York Stock Exchange 
20 EXCHANGE PLACE, NEW YORK 
Ala. Tenn. & North. RR. Genl. 6s, 1948 
Broadway Surface Ry. Ist 5s, 1924 
Cinc. Indianap. & West. RR. Ist 5s, 1965 
WE DEAL IN Chic. Terre Haute & S. E. Ry. 5s, 1960 
Clearf. Bitum. Coal Co. Ist S. F. 4s, 1940 
Georgia Southern & Florida 1st 5s, 1945 
Gulf Term. Co. (of Mobile) Ist 4s, 1957 
New Mex. Ry. & Coal Co. Ist & cons. & Coll. Tr. 5s, 1951 
N. Y. Susq. & West. RR. Term. Ist 5s, 1943 
South Bound Railroad Ist 5s, 1941 
Transylvania Railroad 1st 5s, 1956 
Victor Fuel Co. Ist 5s, 1953 
Ulster & Delaware RR. 1st consol. 5s, 1928 
AND ALL RAILROAD AND FOREIGNéSECURITIES 


SVUUAUDUD UN EEATNEAV USA EEL eet” OCOSCCRSCEDEUCRRerSeceeceRRceeneseeeeeeecers veneenecenennonnecesoenoennaqaaneeeapaeDeeegeeell 


waa Charles E. Doyle & Co. sxizssr 
Hudson Navigation 6s, 1938 
Ann Arbor RR. Ist 4s, 1995 
Commonwealth Power & Light 8s, 1923 
Northwestern Ohio Lt. Co. 5s, 1955 
Rogue River Electric Co. 5s, 1937 
Power Securities Corp. 6s & 2nd Pfd. 
Richmond Radiator Com. & Pfd. 
U. S. Finishing Com. & Pfd. 
W. R. Grace & Co. Ist Pfd. & Com. 
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Alberta Gt. Waterways 5s, 1959 
POTTER & COMPANY Duluth Winn. & Pac. 4s, 1939 


Members New York Stock Exchange Equitable G.& Rail N. wel 5s, 32 | 


6 Nassau St., N. Y. Phone Rector 6540 


Georgia Lt. Pr. & Ry. 5s, 1941 
Weekly quotation sheets on|| Grand Trunk Pac. (all issues) 


New York Bank Stocks sent on|| Mobille Cotton Mills 7s, 1924 
nation. New Amsterdam Gas 5s, 1948 
ios tenaune Ont. Pr. Niagara Falls 5s, 1943 
Specialist in Bank Stocks 


FRANK S. THOMAS, Manager Bank Stock Dept. ABRAHAM & Co. 


Members New York Stock Exchange 
27 William Street, New York 


Canadian Northern 7s, 1940 Telephone: Broad 3785 
Canadian Northern 614s, 1946 














| 60 Broadway, N. Y. Phone Bowl.Green 4200 








Grand Trunk 6s, 1936 
Grand Trunk 7s, 1940 FOR SALE 


Kansas City Ry. Ist 5s 


NEWBORG & CoO. Chic. Gt. West. (new) Ist 4s 


Wemsbere Mew Yosk Stock Eachenne Ala. Tenn. & No. gen. In. bds. 
60 BROADWAY, N. Y. 


PRIVATE WIRE TO ST. LOUIS A. S. H. JONES 














FOR SALE 


St. Joseph Water Co. Ist 5s 
Joplin (Mo.) Water Co. 5s 
Clinton (Ia.) Water Co. Ist 5s 
Ironwood & Bessemer R. & L. 5s 
Cons. Water Co. of Punxsat’y 6s 
Laurel Light & Ry. Ist 6s 

N. Y. & Interurban Water Co. 5s 
E. Ch. & Ind. Harb. Water Co. 5s 
Albia Light & Railway 5s 
Acquackanonk Water Co. 5s 

N. Y. & Stamiord Railway 5s 
American Typefounders 6s, 1939 
Bohn Refrigerator Pfd. 


H.C. SPILLER & CO. 


INCORPORATED 
17 Water St., 63 Wall St., 


Boston 9, Mass. New York City 


| | 
Bull & Eldredge 


if 
|| Members New York Stock Exchange 
20 Broad St., N. Y. Tel. Rector 8460 























Foreign 
Government 


Bonds 




















| 
) 
| 
| 











J.M. BYRNE & CO. 


Members New York Stock Exchange 


776 Broad St., Newark 
15 Exchange Place, Jersey City 


BOND DEPARTMENT 


Det. Riv. Ter. & Tun. 4%s, 1961 
Newark Cons. Gas 5s, 1948 
Kansas City Terminal 4s, 1960 
Grand Trunk ($) 4s, 1950 

Great Northern 54s, 1952 














Long-Bell Lumber Company 
First Mortgage 8s, 1942 


GUARANTY TRUST COMPANY 











56 Wall St. N. ¥Y. Phone Hanover 090€ 




















GARDNER & CO. 


20 BROAD STREET, N. Y. Tel. Rector 7430 


Buff. Roch. & Pitts. 5s__1937 Long Island General 4s__1938 
L. I. City & Flushing 5s__1937 Richmond & Danville 5s_1927 
N. Y. & Rockaway Bch. 5s1927 Virginia Midland 5s___ 1926-36 
K. C. Mem. & Birm. 5s___1934 E.Tenn.Va.&Ga.Cons. 5s.1956 
Wheel. & Lake Erie 5s_1926-28 New York & Jersey 5s___ 1932 














OF KANSAS CITY 
Private Wire Connections to Principal Marterr- 


WANTED 


High-Grade Short Term 
Tax-Exempt 


Connecticut Municipals 


Epwarp B. SmitH & Co. 


Members N.Y. Stock Exchange 
5 NASSAU ST., N. Y¥. RECTOR 7889 

















Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5035-7 



































June 9 1923.) 











WANTED | Atlantic Ave. RR. 5s, 1931-34 Central Union Gas Co. Ist 5s, 1927 
| Broadway & 7th Ave. RR. 5s, 1943 Fort Street Union Depot Co. 4s, ’41 
Lawrence Mfg. Co. |Broadway Surface RR. 5s, 1924 Grays Point Terminal Ry. 5s, 1947 
Smith & W | | Brooklyn City & Newtown 5s, 1939 Indiana Bloomington & West. 4s, ’40 
esson, inc |Bklyn. Rapid Transit 6-Yr. 5s, 1918 New London Northern RR. 4s, 1940 
Walter Baker & Co., Ltd. Brooklyn Union Elev. RR. 5s, 1950 New Amsterdam Gas Co. 5s, 1948 
Boston & Worc. St. Ry. pfd. Bklyn. Queens Co. & Sub. 5s, 1941 New York & Queens Gas Co. 5s, 1934 
Kings County Elevated RR. 4, 1949 Ohio & Little Kanawha 5s, 1950 
Mack Trucks, Inc., 7s Lex. Ave. & Pavonia Ferry 5s, 1993 Rio Grande Junction 5s, 1939 
Farr Alpaca Company Nassau Elec. RR. Consol. 4s, 1951 Spartanburg Un. & Col. RR. 4s, 1995 


Wm. Carnegie Ewen 
2 Wall Street - - New York 


HOTCHKIN CO Telephone Rector 3273-4-5-6 


Specialists in Mill Securities 


63 State Street, Boston 9, Mass. . 
} wear ee B ae Ae + @) We Specialize in the Securities 
Amer. Dist. Teleg. of N. J. Stock of the Following Groups: 


Bell Tel. of Canada Issues TOBACCO 

Cuban Telephone Issues SHIPPING 
Cuyahoga Telephone 7s, 1941 

Empire & Bay State Teleg. Stock TEXTILES 


vee Bell Tel. “‘Rights”’ BAKING 
nternational Ocean Telegraph Stk. 

Kinloch Telephone 6s, 1928 SUGAR 
Ohio State Telephone 5s, 1944 INQUIRIES INVITED 


Southern California Tel. be, 1947 BRISTOL & BAUER 


Southwestern Bell Tel. Pfd. Stock 
Stock Quotation Telegraph Stock 120 BROADWAY, N. Y. PHONE RECTOR 4594 


Southern & Atlantic Telegraph Stk. 


T. L. MacDonald 


alisis in 
Tee & Telegraph 


Securities 
$2 Broadway, N. Y. Tel. Broad 2357-8-9 Foreign 


IF YOU ARE A Government 


Power Securities | 
Corporation BANK MAN wea re 



























































All Issues and are seeking new connec- 
tions, use and consult the 


Bought - Sold - Quoted Financial Chronicle Classi- RICH & CLARK 


fied Department (opposite 


Inside back ) Members New York Stock Exchange 
BILLO & HINRICHS ee ae ee Tel, Broad 1280, 18 William Street, N. Y. 
37 Wa Rus De Oe Phone Hanover 6237 
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Detroit Edison Rights All Current Issues Bought & Sold 
Alaska Anthracite RR. 6s, 1941 


Bought Sold Quoted Associated Simmons Hardware Sie, 1933 
at 7 storia Veneer Mills Doc s, 1945 
Bangor & Aroostook 4s & 5s Consolidated Machine Tool 7s, 1942 
Rochester & Syracuse 5s & Stock Empire Gas & Fuel ist Ref. 7s, 1926 


A. W. H. MUNF ORD Syracuse Lake Shore & Northern 5s pogeral Lt ght & Pigs ye By pe 6s, 7s 
Specializing in Public Utilities Power Securities Corp. 6s & Stock 


Tel. Bowling Green 5657. 61 B’way, N. Y. Massachusetts Oil & Refining 7s JOSEPH BIRD FORD & CO. 


So. Carolina Gas & Elec. 6s Investment Dealers & Distributors 

Amer. Sales Book 6s and Stock 66 B’way,N.Y. Tel. Bowling Green 9890-2 

Guanajuato Pr. & Elec. 6s and Stock —— 

B O N D S Elmira Water, Lt. & RR. 5s & Stock 
Island Refining 7s 

Boston & Worcester St. Ry. 4%s 


FOR INVESTMENT Ft. Wayne & Wab. Val. Trac. 5s Charles E. Glasser & (Co 


Ft. Wayne Van Wert & Lima 5s 
MCCLURE, JONES & REED CHAS.A. DAY, & CO. 115 Broadway New York 


Members New York Stock Exchange Incorporate Branches in Principal Oities 
115 Broadway Phone Rector 7662 | 44 Broad St., N-Y. Tel. eal 0518 






























































Sears Building, Boston 

















St. Louis Transit 5s, 1924 aa Marquette 5s United Ry. Invest. 5s, “Stpd.”’ 

peseenes. Rys. Ref. & Impt. 5s, ’62 Wisconsin Central Ref. 4s Portland Ry. Lt. & Pr. 5s, 1942 
orain & Cleveland 5s, 1927 : ; 

Conn. Ry. & Lighting 414s, 1951 || Kansas City & Mem. Ry. & Bdge. 5s Federal Light & Traction 6s 

Youngstown & Ohio River 5s, ’35 || Seaboard Air Line 7s, 1923 Norwalk Steel 414s 

Salisbury & Spencer ist 5s, 1945 Rio Grande Southern 4s Wm. Davies 6s 

Rockford, Beloit & Janesy. Us 39 || Grand Rapids & Ind. 2d 4e Trinity Building 5s 

New England RR. Cons. 4s, 1945 Clevel. Lorain & Wheeling 44s Havana Tobacco 5s 

Weather., M. W. & N. W. 5s, 1930 || Macon Dublin & Savannah 5s Milw. Elec. Ry. & Lt. 44s 


Evans. Ind. & Terre H. 1st 7s, ’50 || Denver & R. G. Ref. 5s, Ctfs. of Dep. New York Dock Ist 4s 


WOLFF & STANLEY SAM’L GOLDSCHMIDT 


72 Trinity Place, N. Y. ' Phone 5380-1-2-3 Broad 25 Broad Street 
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30 Broad Street, N. Y. 





Chitbiins Milwaukee & St. Paul 4s, 1925 
N. Y. Ontario & Western Gen. 4s, 1955 
New Orleans Texas & Mexico 6s, 1925 
Great Northern 514s, 1952 
Pennsylvania RR. Gen. 4143s, 
Russian 614% Bonds and Certificates 


ADLER, COWEN & CO. 


Members New York Stock Exchange 





————— ae a 





1965 


Telephone Broad 5771 





























Telephone Broad 1600 





Lorillard Co. 5s, 1951 

New York Chicago & St. Louis ist 4s, 1937 
Colorado & Southern Ref. 414s, 1935 
Southern Ry., St. Louis Div. Ist 4s, 1951 
Pennsylvania Co. 314s, all issues 


ESTABLISHED 1275 


PRINCE & WHITELY 


MEMBERS NEW YORK 


STOCK EXCHANGE 


52 Broadway 





























Citizens Ind. Tel. Co. 5s & 6s 
Kinloch Telephone Co. 5s & 68 
Union Elec. Lt. & Pr. 5s, 1932-33 
Missouri Port!. Cem’t Serial 614s 
W. St. Louis Water & Lt. 5s, 1928 
All St. Louis Securities 


Mississippi Valley Trust Company 


Fourth and Pine Streets 
ST LOUIS, MO. 





United Railways Co. of St. Louis 
All Issues 


STIX & CO. 


Members St. Louls Stock Exchange 
608 OLIVE ST. ST. LOUIS 





BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


@ Wall Street 
NEW YORE 


Land Title Building 
PHILADELPHIA 





Birmingham Ry. Lt. & Pr. 4%s & 6s 
Kansas City Ry. 5s, 6s & 7s 
National Pr. & Lt. Inc., 7s, 1972 
New Orleans Public Serv. 4s, 1935 
New Orleans Ry. & Lt. 5s, 1949 

St. Louis Transit 5s, 1924 Bds. & Ctfs_ 
United Light & Rys. 5s, 1932 & Ctfs. 
Un ¢<d Rwys. St. Louis 4s & Ctfs. 


Chicago Great Western 4s, 1952 w. i. 
Chicago T. H. & S. E. Inc. 5s, 1960 
Southern Indiana Ist 4s, 1961 


White Rock Mineral Springs Common | 


BENJAMIN, HILL & Co. 


55 BROADWAY, N. Y. WHITEHALL 1988 
































NEW BRUNSWICK POWER 
5s, 1937 


A. H. NOLLMAN 


2 Rector St, Tel, Whitehall 31560 


























HELENA LIGHT & RAILWAY CO. 
LAKE SHORE ELECTRIC RY. 
xt. 6s, 1933 
MASON CITY & CLEAR LAKE 


6s, 1932 
POWER SECURITIES CORP. 
oll. Trust 6s, 1949 


A.P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Telephone Charles & Lexin 


on Sta. 
Plaza 1915 Baltimore, 





Chesapeake & Potomac Telephone 
Co. of Va. First 5s, 1943 

Security Cement & Lime Co. Ist 6s,’29 

Potomac Valley Railroad 5s, 1941 

Charles Warner Co. 1st Pref. & Com. 


J.S. WILSON JR. ACO. 


Members New York and Baltimore Stock Exchanges 


Calvert Buildin Baltimore, Md. 
Phone Plaza 4820 
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A BUSINESS EXECUTIVE 


and capable head for any one 
of your Departments can be 
obtained by inserting a small 
ad in the Classified Depariment 
of the 





FINANCIAL CHRONICLE 


Cur Classified Department faces the 
aside back cover. 
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| Carthage & Adirondack Ist 4s 
| Ches. & Ohio Eq. 5s, 1926-1938 
| Lehigh Valley Coal Ist 5s, 1933 


Lehigh & New England Gen’ 5s 
P.C. C. & St. L. 44s and 5s 
United Gas & Elec. Coll. 6s, 1945 
Phila. & Reading Impr. 4s, 1947 
Harrisburg Lt. & Pwr. Ist 5s, 1952 


REILLY, BROCK & CO. 


206 CHESTNUT ST. 
PHILADELPHIA 
Private Telephone to New York Rector 5183 
| | R. A.M.& CO. 
| We are always interested in 
| Underlying Closed 2% 
| Mortgage Bonds of @+# 
Electric Light & Power 

Companies 














When offering us Bonds 
kindly state amount and 
best net price to us. 





Reed A. Morgan & Co. 


Members of the Philadelphia Stock Exch. 
West End Trust Bldg., Philadelphia 
Telephone—Spruce 2131 




















__ EASTERN STEEL — 
ist 5s, 1931 


GARRISON & CO. 


WIDENER BUILDING PHILADELPHIA 
MEMBERS 
PeMhateipics wort Lichen 
See Vest feeat Bashangy 


Purseirne Sprece GS 
teow Vers ed 
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Emp. G. & El.-Emp. Coke Jt. 5s, 1941 

Consolidated Trac, of N, J. 5s, 1933 

N. Y. & Interurban Water 5s, 1942 

Indiana rae Corp. Adj. 3-6s, 2020 

Luzerne Co. s & Elec. 5s & 7s 

Indiana Lightin, 4s, 1958 

Daytona Public ne ice 7s, 1942 

Erie Lighting Co. 5s, 1967 

Wilmin mgton & Chester Trac. 6s, 1933 

Darby Media & Chester 4'4s, 1986 

Georgia Railway & Power 5s, 6s & 7s 

Oklahoma Gas & Electric 7's, 1941 
ork Haven Wat. Pr. cons. 5s, 1957 

York Railway 5s, 1937 

Penn Public Service 6s, 1947 

| St. Louis Springf. & Peoria 5s, 1939 


L ALLEY, BLIZZARD & CO. 


EMBERS PHILADELPHIA STOCK EXCHANGE 


Commence! al Trust Bldg.,Philadelphia 
PHILA: SPRUCE 9070 NEW YORK-WHITEHALL 1994 
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Kentucky Traction & Terminal 5s of 1951 
Municipal Service 5s of 1942 
Manufacturers’ Water 5s of 1939 
Metropolitan of Reading 5s of 1939 


SCHIBENER, BOENNING & CO. 


(Members Philadelphia Stock Exchange) 
1615 Walnut Street Philadelphia, Pe. 
Phone: Phila., Locust 7460 








Yadkin River Pr. Co. Ist 5s, 1941 
United Lt. & Rys. Co. 6s, 1952 
Southern Pr. Co. Ist 5s, 1930 
Penn. Pub. Ser. Co. 5s, 1962 
Idaho Pr. Co. Ist 5s, 1947 

West Penn Pr. Co. 6s, 1924 

Mtg. Lt. & Water Pr. Co. 5s, 1943 


SAMUEL McCREERY & CO. 


Franklin Bank Building, Philadelphia 


Members Phila. Stock Exchange 
Private Telephone to N. Y. & Baltimore 














Mortgage Bond Co. 
City Investing Co. 
Pacific Coast Co. 


FRANK J. M. DILLON 








731 Broadway NEW YOR N. 
Tel. 6460 Bewling m= 
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Cuba Railroad Equipment 5s and 78|\1| Province of Quebec 6s, 1925 
Gen. Amer. Tank Car Eq. 6s and 7s |]| Province of ag me Ne Gs. 1925 
N.Y. Inter-Urban Water Co. Ist 5s, ’31 : 
N. Y. N. H. & H. Ea. 7s, 1927-33 
Pa.&N.Y.Canal&RR.Cons.4s&4%s 
Pa. Water & Power Co. Ist 5s, 1940 
Pitts. Bess. & Lake Erie Pfd. & Com. 
Pitts. Ft. W. & Chic. Com. & Pfd. 


Canadian Locomotive 6s, 1950 
Rio de Janeiro Tram. 5s, 1935 
Province of Manitoba 5s, 1926 Grand Trunk Pac. 4s, 1939 
Province of Manitoba 5's, 1934 Bell Telephone of Can. 5s&7s,'25 
Prov. of Saskatchewan 6s, 1925 Canada 5s, 1937 

Prov. of Brit. Columbia 414s, 1925 Newfoundland (all issues) 
Canadian Light & Power 5s, 1949 Jones & Laughlin Stee! 5s, 1939 




















we 
Biddle & Henry J.H.AOLMES & CO. 
104 South Fifth Street al a | 1 
Philadelphia Members New York and Pittsburgh Stock Exchanges 
Pricate Wire to New York. Call Canal 3437. | 129 Broadway, New York Union Bank Bldg., Pittsburgh 
sees — Direct Private Wire Connection 
JOINT STOCK LAND BANK 5’s nn 


Callable 1923 or 1924 
NATIONAL GAS, E. hae & P. CO. 


ones @ ate PLES: ne Texas County and Municipal Bonds | 


5 46 BOUGHT—SOLD—QUOTED South ific Ref. 
JOHNSTOWN PASSENGER RAILWAY Sinatadina = thern Pacific Ref. 4s, 1955 


SCRANTON & WILKES. BARRE TRAC. CO. TEXAS SECURITIES Poy edy =e eo aL & 5s 
| t. Lop.&Santa F. Adj.4 
PHILA. sue GAS (& ELEC. CO. SHERWOOD & KING p aj.4s, “95 


& Ref. 5’s * 


BIOREN & CoO. tt TEXAS Atlantic Coast'L.Cons 4s, 52 


410 Chestnut St., Philadelphia Florid 7. 1 / @ 
Bfemberse ef New Yerk and Philadelphia a E Coast 4 [239 1959 


Steck Exchanges VicCABE & FRADLEY 
” me 8 oll Rector 9988 —— L. M. PRI NCE & CO. 


Mohawk Pag re én. 10 SPECIALIZING IN Members New York Stock Exchange 
? 
Carthage & Adirondack 4s, 1981 Bank Stocks 20 Broad Street, N. Y. Tel. Rector 9830 


Panhandle 4s & 44s Trust Company Stocks 


Mortgage Company Stocks 

ARTHUR C. RICHARDS & CO. A Lt. &T 
Ta bem. 1036.” N.Y Rector 0811 Empire Dist. Elec. 5s, 1949 mer. Lf, rac. 
Cudahy Pack. 54s, 1937 


i Commonwealth Ice 6s, 1929 
Cleve. Painesv. & East. Ext. 7s, 1923 Washington Hts. Ice 6s, 1927 Central Petroleum 


Cleveland & Eastern ist 5s, 1932 


Lake Shore Electric Genl. 5s, 1933 WwW. J. Wollman My Co. Nat. Sugar Refining 


Willamette Valley Southern 6s, 1939 Members New York Stock Exchange 








































































































GEORGE ty FLEMING 120 Broadway, NEW YORK | 


82i Lafayette Building Philadelphia ° ’ 
Telephone Lombard 6414 City of Omaha, Ne J» 








414° Bonds 
Metropolitan Power 6s, 1953 


Counties Gas & Electric 6s, 1953 
Penn Waeer& Power Se. isio™* «= | B J. Vann Inge n & Se. ViacQuoid & Coady 

46 Cedar St. Shawmut Ban g |25 Broad 8t.,N.Y. Tel. Broad 7854 
MCowné Go. | Bou! “hee i Tete 














Afembers: Phtladeiphia Stock Exchange 
Land Title Bidg., Philadelphia 
New York Telephone CANAL 7105-3 WE SPECIALIZE IN 


Cuba RR. Imp. & Equip. ae — 


5s of 1960 F.L.Carliste & Co., inc. || Mortimer & Co. 
Greene & Co. 49 Wall Street, New York Hanover 1571 
Stoek§Exchange Bldg. © PHILADELPHIA 149 Broadway 


Telephone Spruce 6586 
Bankers Collateral Corp. New York 
8% 20-Yr.S. F. Gold Deb. Bonds 

















Specialists in Michigan Securities 
WE WILL BUY 


Detroit United Railway 8s, 1941 ELWELL, BLISS & YARNALL 


petrort Et. aeRO Howe Tate be, 1987 60 EAST 42nd STREET NEW YORK 


Continental Motor 7s, 1928-24-26 Telephones: Murray Hill 8555-9 


H.W. NOBLE & CO. 


The Oldest House in Michigan 
$18 DIME BANK BLDG., DETROIT 






































Chicago & N. W.°Gen. 5s, 1987 Commonwealth Electric 5s, 1943 
Northern Pacific}3s, 2047 Penn Water Power 5s, 1940 
Ore.-Wash. RR. & Nav. 4s, 1961 United Electric of N. J. 4s, 1949 


We Specialize ona Texas & Pacific 1st 5s, 2000 Commonwealth Edison 5s, 1943 
New York Central Ist 314s, 1997 Milwaukee El. Ry. & Lt. 5s, 1961 


Pere Marquette 5s, 1956 Cleveland El. Ill. 5s, 1939 
Bank and Trust Co. Kansas City Terminal'4s, 1960 Niag. Lockport & Ont. Pr. 6s, 1958 
STOCKS 


Vilas & Hickey 


Members New York Stock Exchange 
Barnes & Lofland 49 Wall St., New York 


\47 Sc. 4th St., Philadelphia, Pa. Telephone Hanover 8061 
Tel. Lombard 41-72 
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Akr. Can. & Youngs. Ist 6s, 1930 
Atlantic & Danville Ist 4s, 1948 
Butte Anaconda & Pac. ist 5s, ’44 
Central Vermont first 5s, 1930 
Cent. Ark. & East. lst 5s, 1940 
Chic. T. H. & S. E. inc. gtd. 5s,’60 


111 Broadway, New York 
Phila. Phone: Lombard 6521 





Private telephone connect 


RAILROAD BONDS 


PYNCHON & CO. 


Members New York Stock Bzohange 


Ohicago— Milwaukee—London—Liverpeo! 
Private Wires to Principal Markets of United States and Canada 


Cinn. Ind. & West. Ist 5s, 1965 
Manila RR. Sou. L. 4s, 1939, unlist 
Steph. N. & S. Texas Ist 5s, 1940 
Southbound RR. first 5s, 1941 
Wisconsin Central ref. 4s, 1959 
Western N. Y. & Pa. inc. 5s, 1943 


Telephone Rector 0993 
Balt. Phone: Plaza 0040 





Moors & Cabot, Boston 























85 Cedar Street 


Exempt from Federal Income Tax 


$150,000 


City of Bristol, Virginia 
514% School Bonds 
Principal and semi-annual interest (J. & J.) payable in New York City 
Maturities 1934 to 1953 
Price to yield 4.857, 


C. W. WHITIS & CO. 


Telephone Rector 4366 


New York City 


























Wisconsin Public Service 
Ist & Ref. 6s, 1952 


Illinois Power & Light 
Ist & Ref. 6s, 1953 


Consol. Power & Light 
Ist & Ref. 6%s, 1943 


pode 


DE 
RHINELANDER 


MEMBERS NEW YORK STOCK EXCHANGE 


New York 








120 Broadway, 

















J. S. FARLEE & CO. 


86 BROADWAY NEW YORK 
EST. 1882 
Tel. 9695-9699 Bowling Green 


BONDS 
INVESTMENT SECURITIES 











New Texas & Mexico 5s, 1935 
Chicago Milw. & St. Paul 414s, 14 
Manati Sugar 714s, 1942 
Montreal Tramways 5s, 1941 

City of Toronto 5s, 1941 

Prov. British Columbia 5s & 514s 
Province Alberta 5s, 1948 

Cuban Govt. 41s, 5s & 514s 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 


120 Breadway, N. Y. Phone 7500 Rector 
Montreal Toronto Baltimore and Richmond 


WE BUY OR SELL 
The Escrow Stock of 
Durant Motors, Inc. 
Star Motors 
Specialists in Motor and Tire Stocks 


R. B. Hathaway & Co. 


5 Nassau St., N. Y. Tel. Rector 3680-3 





TRADING DEPARTMED \T ¢ Gs 
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‘Canadian Pacific Deb. 4s 


Denv. & Rio Gr. Cons. 4s, 1936 
Delaware & Hudson Ref. 4s, 1943 
Marland Oil 8%, 1931 

Missouri Kansas & Texas Adj. 
Rio Grande West. Coll. 4s, 1949 
Cuba Government 5s, 1944 


ARTHUR E. FRANK & CO. 


Members of New York Steck Exchange 
100 Broadway, N. Y. Tel. Rector 6306 








ARGENTINE 
URUGUAY 
NORWAY 


COWEN & CO. 


Members N.Y. Stock Exchange 
30 Broad St., N. Y. Broad 4300 




















Underlying Bonds of the 
N. Y. New Haven & Hartford 
Railroad 


MINTON & WOLFF 


30 BROAD ST..N. Y. TEL. BROAD 4377 














—, 











Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock Exchange 
61 Broadway ew York 




















————— 


Alabama Power All Issues 
Canadian Lt. & Pr. 5s, 1949 
Cedar Rap. Mfg. & Pr. 5s, 1953 
43 Exchange Place 6s, 1938 
Laurentide Power 5s, 1946 
Mississippi River Pr. 5s 1951 
Montreal L., H. & P. 414s, 1932 
Nor. Ontario Lt. & Pr. 6s, 1931 
Salmon River Pr. 5s, 1952 
Shawinigan W. & P. 5s,514s,6s 
Ward Baking 6s, 1937 

West Penn Power 5s, 1963 
U.S. Light & Heat 6s, 1935 


Mexican Govt. Bonds 
(All Issues) 


Unlisted Stocks 
Bought—Sold—Quoted 


DUNHAM EG 


Investinent Securities 


43 Exchange Place New York 
Telephone 8300-16 Hanover 

















WE HAVE AN ACTIVE MARKET IN: 
etree hz oe Fire & Marine 
ited Electric Light 
Springfield Gas Light 
Bigelow-Hartford Carpet, Common 
ChapMan vars Mfc. - Preferred & Common 
l bank stocks. 


Seybolt & Seybolt 


Incorporated 
INVESTMENT SECURITIES 
Third National Bank Bidg., Springfield Mass. 
Phones Walnut 1736-1737 








Beneficia! Loan 


Society 6s, 1939 


This seasoned Debenture Bond (issued 
in large or smal! denominations) carries 
Profit Sharing Bonus entitling hokder to a 
pro rata share of at least one-third ef net 
profits, in addition to 6% bond interest. 


Original purchasers have been paid back 


92% % in Interest and 
Profit Sharing 


and still have 62 interest coupons and 
16 years of profit sharing ahead of 
them; with return of bond principal 
at maturity. 
The Beneficial Loan Society is issuing 
these securities out of treasury to finance 
growth. It is the Largest Corporation of 


| its fs kind i in the world, with about 60 branches 
‘in 12states. Business increased 50% last year. 


silf you are interested in an investment 
|which pays you an income 6 times a year, 
send for descriptive circular. 


tad _ 
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Clarence Hodson: > (6 


ESTABLISHED 1893 =<. ING 


SPECIALIZE IN SOUND BONDS 
YIELDING ABOVE THE AVERAGE 


\4n broadway New York 


Send me Descriptive Circular X-24 
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Illinois Central 4s, 1953 
Atchison adj. 4s, stpd. & unstpd. 
Colorado Southern 4's, 1935 
Central Pacific 3'4s, 1929 

Rock Isl. Ark. & Louis. 4%s, 1934 


HERZFELD & STERN 


Members N. Y. Stock Exchange 
40 Exchange Place 


New York 
Tel. Broad 4728 














Alabama Power Co. 5s, 1951 


14 Wall St. 





Carolina Pr. & Lt. Ist 5s, 1938 Dayton Power & Lt. Ist 5s, '41 
Milw. Elec. Ry. & Lt. 5s, 1961 Cleveland Elec. Ill. 1st 5s, ’39 
Home T.& T.(Spokane) 5s,’36 
Niagara Falls Power 7% Pfd. Hydraulic Power Co. 5s, 1951 


Rutter & Co. 


Telephone Rector 4391 


New York 


























WE RECOMMEND 


McCall Corp. 
Ist Pref. 


Circular on Request. 


T. B. CREWS JR. & CO. 


26 Broad St., N. Y. Broad 1316 














CHICAGO  MarKETs 
UTILITIES _ Tractions 
INDUSTRIAL BONDS 


Wm. H. COLVIN & CO. 


104 SO. LA SALLE ST. 
Adembers New York and Chicago Stock Exchanges 


CHARLES WESLEY & (CO. 


Railroad, Industrial & Public Utility 
BONDS 


46 CEDAR ST. NEW YORK 
Telephone John 2357 


ACTIVE 
GAS 











eel 


CHICAGO JOINT STOCK 
LAND BANK 
10% Capital Stock 


TRIPP & ANDREWS 


66 Broadway, 111 Pearl St., 
New York City Hartford, Conn. 














Specialists in 
CONNECTICUT SECURITIES 


The R. F. Griggs Company 


WATERBURY, CONN. 
Telephone 16 63 North Main St. 








ACTIVE MARKETS 
IN ALL 
CALIFORNIA BONDS 


Martin Judge Jr., & Co. 


Members San Francisco Stock Exchange 
485 California Street 
SAN FRANCISCO 





Caldwell & Company 
SOUTHERN MUNICIPALS 

Oumberland Tel. & Telep. Co. 5s 

Nashville Chattanooga & St. Louis Ry. 

Nashville & Decatur Ry. 

Nashville Railway & Light Co. Securities 


NASHVILLE, TENN. 214 Union Street 





Laurentide Power 5s, 1946 
Northern Ontario Lt. 6s, 1931 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 





Bonds in smail denominations 


Bought and Sold— 
Send for Lists 


Raymond & Company 
Established 1919 
60 Wall St., 
New York, N. Y. 


Phone 
Hanover 8114 





STOCKS AND BONDS 


Bought and sold for eash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries invited. 
FINCH, WILSON & CO. 
Members New York Stock Exchange. 


Formerly Finch & Tarbell 
120 BROADWAY NEW YORK 








Continental Gas & Elec. 5s, 1927 
Denver Gas & Electric 5s, 1951 
Minneapolis General Elec. 5s, 1934 
Mountain States Pr., Com. & Pfd. 
Mobile Electric, Pfd. 

Northern States Pr., Com. & Pfd. 
Northern States Power 6s, 1926 
Okiahoma Gas & Electric 6s, 1941 
Shaffer Oil & Refining, Pfd. 
Standard Gas & El., Com. & Pfd. 
United Light & Railways 5s, 1932 
Western States Gas & Elec. 5s, ’41 


H. M. Byllesby and Coa. 


New York Chica 


il! Broadway 206 S. le 3. 


Detroit Boston 
Dime Savge. Bk. Bldg. 14 State Street 


Private Wires to 
Chicago. Boston & Detroii. 


























Railroad Securities Co. 


Illinois Central Stock Coll. 
4s, 1952 


Missouri Kansas & Texas 
all issues 


Hartshorne & Battelle 


Members New York Stock Exchange 
25 Broad St., N. Y. "Phone 7740 Broad 


H.MOUNTAGUE VICKERS 


49 Wall St. 


CENTRAL PACIFIC FRANC 
4% 1946 
ST. PAUL FRANC 
4% 1925 











Kentucky Central 4s, 1987 
Louisville & Nashv. Gold 5s, 1937 
Illinois Central 314s, 1951 


Montgomery Bros. 


25 Broad Street New York 
Telephone Broad 3063 








AUSTRIAN GOVT. 7s 
DOLLAR LOAN 
Bought & Sold 


Nehemiah Friedman & Co. 


| 29 Breadway.N Y. Bewling Green 2538 

















Government, 


Public Utility 


62 Cedar St., New York 


Philadelphia Boston 
Scranton 








Municipal, 


INVESTMENT BONDS 


A. B. Leach & Co.. Inc. 


Investment Securities 


Pittsburgh St. Louis Cincinnati 


Railroad 
Industrial 


105 So. La Salle St., Chicag<«: 
Cleveland Detroit 
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Carolina Central 4s 

Cinn., Indianapolis & Western 5s 
Hocking Valley 4)%s 

Harlem River & Portchester 4s | 
Kentucky & Indiana Term. 4's 
K. C. Memph. & Birm. 5s, 1934 
Kanawha & West Virginia 5s, 1955 
L. & N. South Monon Joint 4s 
New Mexico Ry. & Coal Ist 5s, 1947 
Pacific of Missouri Ist 4s, 1938 


30 Broad St., New York. 





SHE4R, BARTON & CO. 


| 


Alabama Power 5s, 1946 

Alabama Power 5s & 6s, 1951 
Columbia Gas & Elec. deb. 58,1927 
Central Illinois Ltg. 6s, 1943 
Dayton Power & Light 5s, 1941 
Kentucky & W. Va. Pow. 7s, 1950 
Laclede Gas 5'%s, 1953 

Monon Coal Ist 5s, 1936 

New England Power 5s, 1951 
Southwestern Pow. & Lt. 5s, 1943 


Telephone Broad 7054 
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Great Western 
Power Co. 


of California 


6s, Nov. 1, 1925 


CURTIS & SANGER 


Members 
N. Y., Boston and Chicago Stock Brchanges 
49 Wall St., N. Y. Tel. Hanover 6144 














R.M. BAUER & CO. 


NEW YORK 





25 BROAD ST..' 


Phones: Broad 0416-7, 0658, 0125 to 0129 
Austrian 





Government Bonds 
Municipal Bonds 
Public Utility Bonds & Stocks 
Bank Shares 
Industrial Shares 
Exchange 
Currency 








All Foreign Bonds, Currencies & Exchanges 








«a 














ST. LOUIS 
Winchester-Simmens Pfd. 
Asseciated Simmons Hardware Pfd. 
U.S. Pablie Service 6s, 1927 
American Stove Company 
Ste. Lewis Trameit Ce. Se 1984 
Unien Electric Lt. & Pr. Ss & Stocks 
Rast St. Lowis & Suburban bs 1932 
United Rys. of St. Leuls Bonde & Stock: 
Missouri Edison 6s, 1981 


Wire us your orders. 


MARK C. STEINBERG & CO 


| Members New York Steck Exchange 








Members S. Louis Stock Eschange 
960 N. Broadway, St. Louis, Mo. 








KANSAS CITY 
SECURITIES 


H. P. Wright Investment Co 


Heteabliehed 1885 
KANSAS CITY, MO. 
“Legan & Bryan Private Wire System” 


WILL BUY 


Brooklyn Borough 
Gas Co. 
Ist 5% 1938 


FRANK CHARCOT, Jr. 


86 Bread St. NEW YORK 





Tel. Broad 6200 


P. Lyall Construction{6s, 1932 
Riordan Co. 8s, 1940 . 
Virginian Power 7s, 1924 
Canadian Lt, & Pow. 5s, 1949 
Rutland Ry. & Lt. 5s, 1946 
Driver Harris Co, 8s, 1931 
Columbia Gas & Elec. Deb. 5s, 1927 
Commonwealth Lt, & Power 6s, 1947 
Alaska Anthracite RR. 6s, 1945 
Cincinnati Newport & Cov. 6s, 1947 
South Carolina Gas & Elec. 6s, 1942 
South Carolina Gas & Elec. 6s, 1932 
Southwestern Utilities 8s, 1936 
Lexington Utilities 6s, 1939 
Lexington Utilities 6s, 1936 
exington Utilities 6s, 1946 
United Lt, & Rys. & 
United Lt. & Rys. 
United Lt. & Rys. 
United Lt. & Rys. 
Alabama Trac, Lt. & ; 
United Traction of Albany,4}s, 2004 


BEVERLEY BOGERT & Co. 


wwesitzment Securities 
120 BROADWAY.N-Y. TEL.RECTOR 1677-8 




















Inactive & Unlisted 
Stocks & Bonds 


A Special Service Given 


Trustees & Executors 


in the appraisal and 
liquidation of estates. 


RALPH C. MORGAN 
160 B’way, N. Y. Cortlandt 6955 

















WANTED 
United N. J. RR. & Canal 4s, 1944 
Long Dock Co. 6s, 1935 
New York & Long Branch 4s, 1941 
Warren RR. 3s, 2000 


J. S. Rippel & Company 
18 Clinton Street Newark, New Jersey 
Tel. 3250 Mulberry 





OFFERINGS WANTED 
St. Lawrence Pulp & Lumber Corp. 
6% Bonds, 1924-1933 
Chicoutimi Pulp Co. 6% Bonds, 1943 


TRUAX & COMPANY 


MONTREAL 
17 St. John St. Main 3618 





North Texas Issues 
Real Estate Loans 


We solicit connections with organizations 
g ty, farm and ranch loans at con- 
servative values with interest at 6% te 8%. 


INVESTMENT SECURITIES COMPANY 











WILL BUY 
So. Jersey Gas, El. & Tr. 5s, 53 
Pat. & Pass. Gas & El. 5s, 1949 


OUTWATER & WELLS 


16 Exchan e Place JERSEY CITY, N. 4. 
Ph 5488 








one Montgomery 














604-§ Burkburnett Bidg., 
FORT WORTH TEXAS 


NATIONAL PARK BANK 
Bought and Sold 


Geo. Rust Rogers 


61 Broadway, N. Y. Tel. Bowling Green 3060 





INVESTMENT 
SECURITIES 


HEYWOOD BROOKS & CO. 


149 BROADWAY NEW YORE 





CINCINNATI SECURITIES 
Westheimer & Company 


New York Stock Exchange 
Board of Trade 

Baltimore Stock Exchange 

CINCINNATI, OHIO BALTIMORE, MD 


Members of th 





OFFERINGS WANTED 


Public Utility Bonds 
MAINE Industrial Bonds 
Mun Bonds 


CHARLES H. GILMAN & C0. 


PORTLAND, MAINE 
Correspondents of Kidder, Peabody & Co. 


WE SPECIALIZE IN THE 
Bonds and Stocks 


of the 
Utica Gas & Electric Co. 
and 


Consolidated Water Co. of Utica 


Mohawk Valley Investment Corp. 


UTICA NEW YORK 


BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exc” .nge 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 
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Head Office: 
LOMBARD STREET, E.C. 3. 
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CAPITAL: 
SUBSCRIBED 


PAID UP 


($5=£1.) 
$359,323,900 
$71,864,780 





RESERVE FUND $50,000,000 





DEPOSITS, &. $1,659,767,335 
ADVANCES, &c. $616,943,395 





1,600 Offices in England & Wales. 





Colonial and Foreign Department: 
2, King Whliliam Street, E.C. 4. 


The Agency of Foreign and Colonial 
Banks is undertaken. 


Affiliated Banks: 


TME NATIONAL BANK OF SCOTLAND LTD. 
THE LONDON &2 RIVER PLATE BANK, LTD. 
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Auxiliary : 
LLOYDS AND NATIONAL PROVINCIAL 
FOREIGN BANK LTD. 
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Securi 
Salesmen’s 
Bulletin 


is a part of the Service rendered by 
Babson Institute to security Sales- 
men who are preparing themselves 
for increased sales through the 
Babson System of Training in Invest- 
ments and Security Selling. 


We have for years carefully developed a 
Training System which has proven its ef- 
fectiveness in training men for increased 
sales and the development of a large clien- 
tele. It enables a man to avoid those hard 
knocks which lose so many sales so 
much good will. 


In training yourself through this Course 
ou will have the satisfied feeling that you 
ave done all that is possible toward in- 

suring your success in the sale of Invest- 

ment rities. 


No security salesmen can afford to over- 
look the opportunity offered by this Bab- 
son Training. We will gladly send you our 
latest Security Salesman’s Bulletin B-2 and 
also Booklet showing just how this Train- 
ing. can increase your sales. There is no 
obligation. 


Merely ask for Booklet * 91 


Babson Institute ¥-4seiq22™* 





| CHICAGO INDIANAPOLIS 
RAILW 











Copartnerships 
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James H. Waterbury 


Is Readmitted to 
Our Firm This Date. 


DAY & HEATON 


42 Broadway New York 
June 7, 1925 























Dibidends 
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The Canadian Pacific Railway Company 


REDEMPTION OF 
NOTE CERTIFICATES 


Notice is hereby given that the Note-Certifi- 
Cates aggregating $52,000,000, issued by the 
Canadian Pacific Railway Company on the 2nd 
day of March, 1914, and secured upon the 
Special Investment Fund created and maintained 
under the provisions of the Agreement made on 
the 23rd day of December, 1913, between the 
Canadian Pacific Railway Company and The 
Royal Trust Company as Trustee, will be re- 
deemed on the TENTH DAY OF JULY, 1923, 
pursuant to the conditions of the issue of the 
same providing for redemption before maturity 
by payment of the principal and accrued interest 
to the date fixed for redemption. 

Under the conditions of the issue Note-Certifi- 
cates must be presented to the Trustee for 
redemption at the Bank of Montreal, in London, 
Montreal or New York on or before the said date, 
and if not so presented they will not bear interest 
after said date of redemption. 

DATED at Montreal, this Twenty-fourth 
day of April, 1923. 
CANADIAN PACIFIC RAILWAY COMPANY 

By ERNEST ALEXANDER, Secretary. 
THE ROYAL TRUST COMPANY 
By M.S. L. RICHEY, Secretary. 

















New York, June 6, 1923. 
To the Holders of Prior Preference, Preferred 
@., and Common Stocks of 


Pere Marquette Railway Company 


The Board of Directors of Pere Marquette 
Railway Company, at a regular meeting of said 
Board held June 6, 1923, declared dividends 
as follows: 

On 5% PRIOR PREFERENCE STOCK—a 

quarterly dividend of $1.25 per share (1% %). 

5% PREFERRED STOCK—a _ quarterly 

dividend of $1.25 per share (144%), both 

payable August 1, 1923, to stockholders of 

record at the close of business on July 14, 

1923, without the closing of the transfer 

books. 

On COMMON STOCK—a quarterly dividend 
of $1.00 per share (1%), payable July 2, 
1923, to stockholders of record at the close 
of business June 15, 1923, without the 
closing of the transfer books. 

E. M. HEBERD, Secretary. 


ST. LOUIS ROCKY MOUNTAIN 
& PACIFIC CO. 
Raton, New Mexico, June 4, 1923. 


PREFERRED STOCK DIVIDEND NO. 44 


The above Company has declared the regular 
quarterly dividend of one and one-fourth per 
cent on the Preferred Stock of the Company 
to stockholders of record at the clese of business 
June 16, 1923, payable June 30, 1923. ‘Transfer 
books will not be closed. 

COMMON STOCK DIVIDEND NO. 38 


The above gg has declared a dividend 
of one per cent on the Common Stock of the 
Company, payable June 30, 1923, to stock- 
holders of record at the close of business June 16, 
1923. ‘Transfer books will not be closed. 
CHARLES SPRINGER, Treasurer. 


On 





Dividends 
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The Chatham & Phenix 
National Bank 


of the City of New York 


“FA quarterly dividend of $4.00 per 
share upon the capital stock has this 
day been declared by the Board of 
Directors, payable July 2, 1923, to 
shareholders of record at the close of 
business June 16, 1923. Transfer books 
will close at 12 Noon, June 16, 1923, 
and open at 10 A. M., July 2, 1928. 


L. E. JONES, 


Cashier. 
New York, June 7, 1923. 








COLUMBIA BANK 
Fifth Avenue 
at 43rd Street, New York 


A semi-annual dividend of 
5% has this day been de- 
clared, payable June 30th, 
1923, to stockholders of 
record June 20th, 1923. 
This is an increase of 1% 
over the previous semi- 
annual dividend. 


G. R. Jewett, Cashier. 
May 3lst, 1923. 














THE CHASE NATIONAL BANK 


OF THE CITY OF NEW YORK 
The Board of Directors has declared a quarterly 
dividend of 4% on the capital stock of this Bank, 
payable July 2, 1923, to stockholders of record 
at the close of business June 18, 1923. The 
transfer books will not close. 
WILL HOLLY, Cashier. 


IAM P. 
June 6, 1923. 


CHASE SECURITIES 


CORPORATION 
The Board of Directors has declared a dividend 
of $1 per share on the capital stock of this Oor- 
poration, payable July 2, 1923, to stockholders 
of record at the close of business June 18, 1923. 
The transfer books will not close. 
WM. G. SHAIBLE, Treasurer. 
June 6, 1923. 








& LOUISVILLE 
AY COMPANY, 
New York, June 7, 1923. 

A semi-annual dividend of two per cent (2%) 
on the Preferred Stock of Chicago enna 
& Louisville Railway Company has to-day 
declared. 

A dividend of one and five-eighths per cent 
(1%%) on the Common Stock of the Company 
also has been declared. 

Both dividends are payable July 10, 1923, at 
the office of Messrs. J. P. Morgan & Co., 23 Wall 
Street, New York City, to stockholders of record 
at the close of business June 30, 1923. 

P. J. HARKINS, Secretary. 





Springfield Railway & Light Co. 


PREFERRED STOCK DIVIDEND NO. 34 
52 William St., New York, June 6, 1923. 
The Board of Directors has this day declared 

the Thirty-fourth Consecutive Quarterly Divi- 

dend of One and Three-quarters per cent (1% %) 

on the Preferred Stock of the SPRINGFIELD 

RAILWAY & LIGHT COMPANY, payable 

July 2, 1923, to the Preferred Stockholders of 

record as of the close of business June 15, 1923. 

Checks will be mailed. Books for the transfer 

of the Preferred Stock of the Company will not 


be closed. 
J. DUNHILL, Treasurer. 





General Baking Company 
Preferred Stock Dividend No. 46 
New York, June 7th, 1923. 
A dividend of Two dollars ($2.00) a share 


on the Preferred Stock of this Company will 
be paid on June 30th, 1923, to stockholders 
of record as at the close of business June 20th, 


GEO. E. FAWCETT, Treasurer. 


1923. 





| Baki 
General Baking Company 
Common Stock Dividend No. 10. 
New York, June 7th, 1923. 

A dividend of One dollar ($1.00) a shar 
on the Common Stock of this Company wil 
be paid on June 30th, 1923, to Stockholders 
of record as at the close of business June 20th, 


1923. 
GEO. E. FAWCETT, Treasurer. 





THE NATIONAL SUPPLY COMPANY 
oO elaware. 

A quarterly dividend of one and three-quarters 
er cent (1%%) has been declared on the pre- 
erred stock of THE NATIONAL SUPPLY 

COMPANY OF DELAWARE, payable June 30, 
1923, to preferred stockholders of record at the 


close of business June 20, 1923 


J. H. BARR. President. 





The Seaboard National Bank 


OF THE CITY OF NEW YORK. 
New York, June 7, 1923. 
The Board of Directors has declared the regular 
quarterly dividend of three (3) per cent and 
an extra dividend of two (2) baa cent, payable 
on July 2, 1923, to stockholders of record on 


June 25, 1923 
Cc. H. MARFIELD, 
Vice-President and Cashier. 


lt 


GUARANTY TRUST CO. OF NEW YORK. 
" 2 New York. June 6th, 1923. 

The Board of Directors has declared a quarverty 
dividend of Three Per Cent on the capital stoc 
of this Company for the quarter ending June 30th, 
1923, eee en on that date to stockholders of 
record June 15th, 1923. 

MATTHEW T. MURRAY, Jr., Secretary. 


Federal Light & Traction Co. 


Notice of Dividend on Common 
Stock. 


At a Meeting of the Board of Directors of 
Federal Light & Traction Company, held June 6, 
1923, the second quarterly cash dividend, at 
the rate of seventy-five cents share, was 
declared upon the Common Stock of the Com- 
pany. An extra dividend of seventy-five cents 

share was also declared upon the Common 
Btock of the Company, payeen in 6% Oumu- 
lative Preferred Stock of the Company. Both 
dividends are payable on July 2, 1923, to Common 
Stockholders of record at the close of business 
on June 15, 1923. 


No Certificate of Preferred Stock will be issued 
for less than one (1) full share. For fractional 
shares scrip will be issued and will be exchange- 
able for stock upon surrender at the office of 
The New York Trust Company, No. 100 Broad- 
way, New York City, N. Y., In amounts aggre- 
gating $100, or multiples thereof. No dividends 
will be paid to holders of scrip, but all dividend 
on the stock represented by scrip will be pa abl 
to the first registered holder of the Stock. Checks 
for the cash dividend and certificates and-or 
scrip for the stoek dividend will be mailed. 


The Transfer Books will not be closed. 
By order of the Board of Directors. 

J. DUNHILL, Secretary. 
Dated, June 6, 1923. 

















NAL HARVESTER COMPANY. 
owt ‘quarterly dividend of $1.25 odd ag ore 
shares of common ‘ 
Suly a has been declared to stockholders 
of record at the close of business June 25, 1923. 
WILLIAM M. GALE, Secretary. 
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throughout this vicinity. 


possible delay. 


Capital and Surplus 








In telephone and telegraph systems a number of lines of 
communication are gathered together into one main cable 
to simplify the transmission of messages s between distant points. 


In a similar way, the First Wisconsin provides one trunk line 
of communication between the large financial centers of the 
country and the hundreds of individual banks scattered 
This makes it possible for you to 
send your Wisconsin items to one centrally located institution 
with the assurance that they will be handled with theleast 


First Wisconsin National Bank 
MILWAUKEE 


A Trunk Line 
to the 
Wisconsin District 





Ten Million Dollars 














Dividends 
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E! Paso Electric Co. 
Preferred Dividend No. 42 
A $3.00 semi-annual dividend 
is payable JULY 9 to Stockhold- 
ers of record JUNE 20, 1923. 


Stone & Webster, Inc., General Manager 

















Columbus Elec. & Power Co. 
Ist Preferred, Series A 
Dividend No. 4 


A $1.75 quarterly dividend is 
payable JULY 2, to Stockhold- 
ers of record JUNE 11, 1925. 


Stone & Webster, Inc., General Manager 

















Columbus Elec. & Power Co. 

2nd Preferred Dividend No. 5 

A $1.75 quarterly dividend is 

payable JULY 2, to Stockhold- 

ers of record JUNE 11, 19238. 
Stone & Webster, Inc., General Manager 

















Columbus Elec. & Power Co. 
Common Dividend No. 4 
A $2.00 dividend is payable 
JULY 2, to Stockholders of 
record JUNE , 1923. 
Stone & Webster, Inc., General Manager 

















Mississippi River Power Co. 
Preferred Dividend 
A $1.50 quarterly dividend is 
payable JULY 2, to Stockhold- 
ers of record JUNE 15, 1928. 
Stone & Webster, Inc, General Manager 











Dividends 


“TOBACCO PRODUCTS CORR A Te 

The Board of Directors of TOBACCO PROD- 
UCTS CORPORATION have declared’ the 
forty-second (42nd) quarterly rca of one 
and three-quarters per cent. 4%) or One 
Dollar and Seventy-five Cents ( 1 6 per share 
on the outstanding pretenes capital stock of the 
Corporation, payable on July 2, 1923, to stock- 
holders of record at the close of business on 
June 18, 1923. 

Checks will be mailed. 

WILLIAM A. FERGUSON, Secretary. 
CENTRAL STATES ELECTRIC 
CORPORATION 
PREFERRED DIVIDEND NO. 44 

June 5th, 1923. 
The Board of Directors has to-day declared 
the forty-fourth quarterly dividend of one and 
three-quarters per cent (1% %) on the preferred 
stock of Central States Electric Corporation, 
payable June 30th, 1923, to preferred stock- 
holders of record at the close of business on 

June 9th, 1923. Checks will be mailed. 
L. E. KILMARX, Treasurer. 


THE ELECTRIC STORAGE BATTERY CO. 


Allegheny Avenue and 19th Street. 
Philadelphia, June 6, 1923. 
The Directors have declared the quarterly 
dividend of one dollar ($1.00) per share from the 
accumulated surplus of the company on both 
the Common Stock and the Preferred Stock, 
payable July 2nd, 1923, to stockholders of record 
of both of these classes of stock at the close of 
ane = on June 16th, 1923. Checks will be 
WALTER G. HENDERSON, Treasurer. 





--— 








UNITED DYEWOOD Vek TRATION, 
, Jun 23. 
PREFERRED sTOCk” DIVIDEND NO. 27. 
COMMON STOCK DIVIDEND NO. 27. 

The following dividends on the stocks ef this 
Corporation have been declared: 

A dividend of $1.75 per share (from a sum set 
asidefor the on the Pr of $7.00 per share for the 
ta a 1923) on the Preferred Stock; a dividend of 

share on the Common Stoek, both 
Sividedie B pasate, J = 2 . to holders of 
record of and Common Stocks at the 
close of business June 15, 1923. 

The Transfer Books will not be closed. 

Checks will be mailed by the New York Trust 
Company of New York. 

ERNEST W. PICKER, Treasurer. 


THE YALE & TOWNE MFG. CO. 


Dividend No. 120. 


A dividend, No. 120, of $1.00 per share has 
been declared by the Board of Directors out of 
t earnings, payable July 2nd, 1923, to stock- 
hold a of record | at the close of business June 9th, 


J. H. TOWNE, Secretary. 








Dividends 
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AMERICAN CAN COMPANY. 


PREFERRED STOCK. 

A quarterly dividend of one and three-quarters 
per cent has been declared on the Preferred Stock 
of this Company, payable July 2nd, 1923, to 
Stockholders of record at the close of business 
June 13th, 1923. ‘Transfer Books will remain 
open. Checks mailed. 

R. H. ISMON, Secretary & Treasurer. 


AMERICAN. CAR& FOUNDRY Sere ANY 
PREFERRED CAPITAL STOC 
IVIDEND NO. 97. 
New York, June 1, 1923. 

A dividend of wne and three-quarters per cent 
(13% %) on the Preferred Stock of this Company 
has’ this day been declared payable Monday, 
July 2. 1923, to stockholders of record at the 
close of business Friday, June 15, 1923. 

Checks will be mailed by the Guaranty Trust 
of New York. 

CK, coary 

. DeLANO, Treasurer. 


AMPRICAN CAR. & FOUNDRY SORPANY 
N CAPITAL STO 
MDIVIDEND NO. 83. 
New York, June 1, 1923. 

A quarterly dividend of three per cent (3%) 
on the Common Stock of this Company has this 
day been declared, payable Monday, July 2, 1923, 
to stockholders of record at the close of business, 
Friday, June 15, 1923. 

Checks will be mailed by the Guaranty Trust 
eer, ae SS: of New York. 

CK, oer ies ied 





open oe 





DeLANO, Treasurer. 


GENERAL GAS & ELECTRIC 
CORPORATION 
50 Pine Street, New York City. 
May 29, 1923. 

A quarterly dividend of Two Dollars ($2.00) 
per share on the Cumulative Preferred Stock, 
Class A, for the quarter ending June 30, 1923, 
has been declared, payable July 2, 1923, to holders 
of record at the close of business on June. 15, 1923. 

O. CLEMENT SWENSON, 
_ + 


THE mo: Cosme ANY 
vidend No. 81 


A dividend of 3% on the ‘par value of all of 
the outstanding capital stock of this company, 
for which definitive ye stocks certificates have been 
issued, has been d 


‘record Sune 8. 1928 June 30, 1923, 
to stockholders A soones 
w. W RUGE. , aay 
May 22, 1923. 


NEW YORK TRANSIT COMPANY 
26 Broadway, 
New York, "May 31, 1923. 

A dividend of $2.00 per share has been declared 
on the Capital Stock of this Company, payable 
Jy) 14, 1923 to steckholders of record at the close 
usiness June 20, 1923. 
J. R. FAST, Secretary. 




















The Electric Light & Power Co. 
of Abington & Rockland 
Dividend No. 61 

$2.00 quarterly dividend is 
payable JULY 2, to Stockhold- 
ers of record JUNE 22, 1923. 


Stone & Webster, Inc. General Manager 














Offic 
H. M. BYLLESBY & enna: 

CHICA LINOIS. 

The Board of , . — Oklahoma Gas 
and Electric Company has declared the regular 
quarterly dividend of one and three-quarters per 
cent upon the preferred stock of the Company, 
payable by check June 15, 1923, to stockholders 
of record as of the close of business May 31, 1923. 

ROBERT J. GRAF, Secretary. 





H. M. 
CHICAGO, LINOIS. 

The Board of Directors of the Southern Colo- 
rado Power Company has declared the regular 
quarterly dividend of one and three-quarters 
per cent upon the preferred stock of the Com- 
pany. payable by check June 15, 1923, to stock- 

olders of record as of the close of business 
May 31, 1923. 
ROBERT J. GRAF, Secretary. 


COMPUTING-TABULATING-RECORDING 


50 Broad Street, New York, N. Y. 

The Board of Directors of this Company has 
to-day declared a regular quarterly dividend of 
$1.50 per share, payable July 10, 1923, to stock- 
holders of record at the close of business on 
June 22,1923. Transfer books will not be closed. 

W. F. BATTIN, Treasurer. 

May 22, 1923. 


THE PIERCE-ARROW MOTOR CAR CO. 


The Board of Directors has declared a dividend 
of two per cent (2%) for the three months 
ending June 30, 1923, on the Prior Preference 
stock of the Company, payable July 2, 1923, 
to stockholders of record at the close of business 


June 15th, 1923. 
E. C. PEARSON, Secretary. 


KELLY-SPRINGFIELD TIRE CO. 


A quarterly dividend of one dollar and fifty 
cents ($1.50) per share on the Six Per Cent 
Preferred Stock of this Company has been 
declared, payable July 2, 1923, to stockholders 
of record at the close of business » A 15, 1923. 

Cc. P. STEWART-SUTHERLAND, Sec’y. 

New York, June 5, 1923. 


Office of 
BYLLESBY * COMPANY, 
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UNITED LIGHT AND 
RAILWAYS COMPANY 


Davenport Chicago Grand Rapids 


First Preferred Stock, Dividend No. 51. 


Participating Preferred Stock, Dividend 
No, 4. 


Common Stock, Regular Quarterly Dividend 
No. 22. 


Common Stock, Extra Cash Dividend No. 3. 





The Board of Directors of United Light & 
Railways Company has declared the following 
dividends on the stocks of the company: 

(a) The regular quarterly dividend of 144% 
on the 6% First Preferred Stock, payable July 2, 
1923, to stockholders of record June 15, 1923. 

(b) The regular quarterly dividend of 1% % 
on the Participating Preferred Stock, payable 
July 2, 1923, to stockholders of record June 15, 
1923. 

(c) A special dividend of 14 of 1% on the 
Participating Preferred Stock, payable July 2, 
1923, to stockholders of record June 15, 1923. 

(d) The regular quarterly dividend of 14% 
on the Common Stock, payable August 1, 1923, 
to stockholders of record July 16, 1923. 

(e) An extra cash dividend of % of 1% 
on the Common Stock, payable August 1, 1923, 
to stockholders of record July 16, 1923. 

Stock books for transfer of certificates of 
the First Preferred and Participating Preferred 
Stocks will close at the close of business June 15. 
1923, and will be reopened for transfers at the 
opening of business June 16, 1923. 

Stock books for transfer of Common Stock 
certificates will close at the close of business 
July 16, 1923, and will be reopened for transfers 
at the opening of business July 17, 1923. 


L. H. HEINKE, Treasurer. 
June 1, 








American Telephone & Telegraph Co. 


135th Dividend 


The regular quarterly dividend of two dollars 
and twenty-five cents per share will be paid 
on Monday, July 16, 1923, to stockholders of 
record at the close of business on Wednesday, 
June 20, 1923. 


H. BLAIR-SMITH, Treasurer. 








HOMESTAKE MINING COMPANY. 
June 5, 1923. 
DIVIDEND NO. 567. 

The Board of Directors has to-day declared a 
monthly dividend of fifty cents (50c.) per share, 
payable June 25th, 1923, to stockholders of record 
at the close of business June 20th, 1923. 

Checks will be mailed by Irving Bank-Colum- 
bia Trust Company, Dividend Disbursing 


Agent. 
FRED CLARK, Secretary. 





INSPIRATION CONSOLIDATEDCOPPERCo. 
25 Broadway, New York, N. Y. 

The Board of Directors has declared a dividend 
of fifty cents per share, payable Monday, July 2, 
1923, to stockholders of record at the close of 
business, Thursday, June 14, 1923. Books will 


not close. 
J. W. ALLEN, Treasurer. 
New York, N. Y., May 24, 1923. 





_- 


MANATI SUGAR COMPANY. 

— 12 Wall Street. New York, June 1, 1923 

e 

SUGAR COMPANY have declared the regular 

quarterly dividend of 1%% upon the preferred 

stock of the Company, payable July 2, 1923, to 

holders of preferred stock of record upon the 

books of the Company at the close ot business 
June 15, 1923. 

B. BRAGA RIONDA, Treasurer. 














Lamborn, Hutchings & Co. 


7 Wall St., New York 


STOCKS, BONDS, FUTURES 


N. Y. Stock Exchange 

N. Y. Cotton hange 
MembersiN. Y. Produce Eschange 

N. Y. Coffee & Sugar Exchange 
Chicago ar rade 

















Board of Directors of the MANATI | 
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As in 
when cod 


T may be inborn love of the 

sea, or perhaps pride in a 
manly calling older than Chris- 
tianity, that draws fishermen to 
their hazardous work. ‘The fish- 
ing industry of Massachusetts 1s 
as substantial to-day, and vastly 
larger than in Colonial days when 
codfish was used as 
money. 


——- 


Every state and many 
countries share in the 
shipments of seafoods 
from Boston district. 
Thirty-five carloads per 
day is substantial evi- 
dence that the world en- 
joys New England fish. 
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was currency 


Important transfers must be made 
in settlement of these seafood 
sales; many of the financial de- 
tails requiring advice and special 
attention, as well as routine 
matters, are carefully looked after 
by this bank. 


It is typical of the close rela- 
tionship between The 
National Shawmut Bank 
and not only the fishing 
industry, but all New 
England industries, that 
so many of the financial 
transactions involved in 
the foreign and domestic 
commerce of the district 


are handled by this bank. 


to New England industry 
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GREENE CANANEA COPPER CO. 
NOTICE OF ANNUAL MEETING. 

Notice is hereby given that the Annual Meeting 
of the Stockholders of the Greene Cananea Co 
per Company will be held at the office of the 
Company, 25 Broadway, New York, N. Y.., 
on Monday, the eighteenth day of June, 1923, 
at twelve o'clock noon, for the election of three 
directors to hold office for three years, and for 
the transaction of such other business as may 
come before the meeting, including the consider- 
ation, approval and ratification of all acts and 
proceedings of the Board of Directors during the 
past year, and of all matters that may be referred 
to in the Annual Report to the stockholders. 

The transfer books of the Company will not 
close, but only stockholders of record as at 12 
o’clock noon, Saturday, May 26, 1923, will be 
entitled to vote at this meeting. 

By order of the Board of Directors. 

J. W. ALLEN, Secretary. 





AMERICAN CAR AND FOUNDRY 
COMPANY 


STOCKHOLDERS’ MEETING 


The stockholders of the American Car and 
Foundry Compeny are hereby notified that the 
regular annual meeting of the stockholders of 
said Company will be held at its offices, No. 243 
Washington Street, Jersey City, New Jersey, 
June 28, 1923, at 12 o’clock noon, for the purpose 
of electing a Board of Directors and transacting 
such other business as may be properly brought 


before the meeting. 
H.C. WICK, Secretary. 


No. 12370 
TREASURY DEPARTMENT 
Office of Comptroller of the Currency 
Washington, D. C., May 9, 1923. 
Whereas, by satisfactory evidence presented 
to the undersigned. it has been made to Sppear that 
“RPRANKLIN NATIONAL BANK 
IN NEW YORK,” 
in the City of New York, in the County of New 
York and State of New York, has ogenpiied with 
all the provisions of the Statutes of the United 
States, required to be complied with before an 
ae eneenpel oo be authorized to commence the 
business oO a g; 
Now Therefore, 1, HENRY M. DAWES, 
Qomptrolier of the Currency, do hereby certify 
t 


“FRANKLIN NATIONAL BANK 
IN NEW YORK,” 


in the City of New York, in the County of New 
York and State of New York, is authorized to 
commence the business of Banking as provided 
in Section Fifty-one Hundred and Sixty-nine of 
the Revised Statutes of the United States. 

In Testimony Whereof witness my hand and 
seal of office this ninth day of oe 1923. 

HENRY M. DAWES 


(Seal) Comptroller of the Currency. © 
THE HAYDEN-CLINTON NATIONAL 
BANK OF COLUMBUS. 


Notice of Liquidation. 


The Hayden-Clinton National Bank of Colum- 
bus, f oeahe at the city of Columbus, in the State 
of Ohio, is closing its affairs. The Huntington 
National Bank of Columbus has urchased all 
of tne assets and has assumed all o the liabilities 
of this Bank and all note nolders and creditors 
of the association are therefore hereby notified 

















esen : and other claims for payment. 
to present the notes ang otneTLE, Cashier. 


Dated, Columbus; Ohio, May 2, 1923; 
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New Issue 


$1,100,000 
Consolidated Coke Company 


First (Closed) Mortgage 7% Sinking Fund Gold Bonds 


Dated June 1, 1988 Due June 1, 1933 
Authorized and Outstanding, $1,100,000. Interest payable June 1 and December 1 
without deduction of Normal Federal Income Tax up to 2%. 
TAX FREE IN PENNSYLVANIA 


Callable in whole or in part at the option of the company on any interest date 
upon sixty days’ notice at 105 and accrued interest. 


PENNSYLVANIA COMPANY FOR INSURANCES ON LIVES AND GRANTING ANNUITIES, 
PHILADELPHIA, TRUSTEE. 





Principal and interest payable at the office of the Trustee 
or at the Guaranty Trust Company, 140 Broadway, New York City. 


We summarize from a letter of Mr. George Whyel, President of the Company, as follows: 


PROPERTY. ‘The property of the Consolidated Coke Company consists of 775 acres of unmined 
coal and 252 acres of surface, owned in fee simple, together with mines, tipples, equipment, miners’ houses, 
&c., and 862 standard beehive coke ovens, having an annual capacity of 500,000 tons of coke. The coal 
is the Pittsburgh Vein, normally about eight feet in thickness, free from faults and erosions, and is of excellent 
quality for coking, artificial gas, by-product and steam generating purposes. 


LOCATION. The property is located in Fayette County, on the East bank of the Monongahela 
River, in what is known as the Lower Connellsville Region, about 45 miles by direct line from Pittsburgh. 
It enjoys excellent transportation facilities both by rail and river. Adjacent to the property of the Con- 
solidated Coke Company are coal holdings of H. C. Frick Coke Company, Youngstown Sheet & Tube Com- 
pany, Pittsburgh Steel Company, Hecla Coal & Coke Company, and Republic Iron & Steel Company. 


VALUATION. The property has been developed to such an extent that the remaining tonnage can 
be calculated with almost a certainty. Mr. E. V. d’Invilliers, of Philadelphia, Mining Engineer and Geolo- 
gist, estimates that the property contains 8,292,500 tons of recoverable coal. After a liberal depreciation, 
the property has been conservatively valued by Mr. d’Invilliers at $3,046,760. 


SECURITY. ‘These bonds are secured by a First Closed Mortgage on all the propertyof the com- 
pany now owned or hereafter acquired, including coal lands, mines, plants, equipment and towns. As 
a further safeguard there are restrictions limiting the amount of dividends to be paid on capital stock. 


EARNINGS. In the period of six years and three months ended March 31, 1923, Net Sales were 
$21,979,993, or an average of $3,516,798 per annum, and Net Earnings, after depletion but before interest, 
Federal Taxes and depreciation, were $2,826,947. This is an average of $452,311 annually, or nearly six 
times interest requirements on this issue. For the first three months of 1923, Net Earnings were equal to 
over eight times interest charges on this issue. 


SINKING FUND. The mortgage provides a sinking fund of 25 cents per ton of coal mined, to be 
paid to the Trustee semi-annually beginning December 1, 1923, with minimum annual payments of $75,000 
per annum during first two years, $100,000 per annum during next five years, and $150,000 per annum during 
next three years. The Sinking Fund is to be used to retire bonds by purchase or redemption at not more 


than 105 and accrued interest. The minimum Sinking Fund will retire approximately the entire issue by 
maturity. 


Engineers’ reports have been made by Edward V. d’Invilliers, Mining Engineer and Geologist, of Philadelphia, and by B. F.. Hoffacker, 
Mining Engineer, of Pittsburgh. Books of the company have been audited by Ernst & Ernst, Certified Public Accountants. 


Legal matters pertaining to this issue will be approved by Messrs. Umbel, Robinson, McKean & Williams, of Uniontown, Pa., for the com- 
pany, and by Messrs. Saul, Ewing, Remick & Saul, of Philadelphia, for the bankers. 


Subject to the approval of counsel, we offer these bonds for delivery when, as and if issued and received by us. 


Price 100 and Interest, Yielding 7.00% 


McLaughlin, MacAfee & Co. Schibener, Boenning & Co. 


Pittsburgh Philadelphia 


The statements herein contained are not guaranteed, but have been obtained from sources which we believe to be reliable and were accepted by 
us as accurate in the purchase of this issue. 
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New Issue 


$1,000,000 


Suffolk Anthracite Collieries 


First (Closed) Mortgage 
7% Sinking Fund Gold Bonds 
Dated June 1, 1923 Due June 1, 1938 


Coupon Bonds in denominations of $1,000 and $500, registerable as to principal. 
Callable as a whole, or in part, on any interest date on 60 days’ notice, at 107% 
and interest. Interest payable June Ist and December list, without 
deduction of normal Federal Income Tax not exceeding 2%. 


FREE OF PENNSYLVANIA PERSONAL PROPERTY TAX 


PENNSYLVANIA COMPANY FOR INSURANCES ON LIVES AND GRANTING ANNUITIES 
and GEORGE M. CLARKE, Trustees 


We summarize as follows from a letter received from Mr. J. E. Crass, Jr., President of the Company: 


BUSINESS: The Suffolk Anthracite Collieries, which is being organized under the laws of the 
State of Pennsylvania, for the purpose of acquiring the property and assets of the 
Suffolk Coal Company, will own and control the operation of approximately 525 acres of anthracite 
coal lands, part of which is owned in fee, the balance under lease on very advantageous royalty. 
The colliery, which is modern in every respect, is electrically equipped and comprises breaker, sepa- 
rator, washery, power house, machine shop, electric locomotives, narrow gauge railway lines and all 
appurtenances necessary to the successful operation of the mine. The property is located at Avoca, 
near the City of Scranton, Pa., in the northern fields of the anthracite coal region. The colliery is 
producing and shipping, at the present rate, in excess of 300,000 tons annually. 


In the opinion of Mr. Charles Enzian, C.E., M.Sc., prominent mining engineer, who has made an 
extensive examination of the property, it contains a total of more than 6,400,000 tons of recover- 
able coal, exclusive of any which may be recovered from the culm banks, which are estimated to 
contain a high percentage of coal. 


SECURITY: The Bonds will be a direct obligation of the Company, and will be secured by a 
first (closed) mortgage on all of the property now owned or hereafter acquired. 
In the opinion of Mr. Charles Enzian, the property has a value in excess of $4,000,000, or more 
than FOUR TIMES the total amount of bonds outstanding under this mortgage. 


The Company covenants that no dividends on the Common Stock shall be paid until the sum of 
$250,000 has been set aside as a reserve for contingencies. 


SINKING FUND: The mortgage will provide a sinking fund of 30¢ per ton on all coal mined 
and shipped, with minimum payments of $67,000 annually, to be used to 
retire Bonds quarterly at not to exceed 10714 and accrued interest, which minimum payments will 
be sufficient to retire the entire issue at or before maturity. 


PURPOSE OF ISSUE: Proceeds of the sale of this issue, and of the two classes of capital 
stock will provide funds for the purchase of the property, the installa- 
tion of improvements to the mining plant, and adequate working capital. 


CAPITALIZATION: Upon completion of this financing, capitalization will be as follows: 


Authorized Outstanding 
First Mortgage Sinking Fund 7% Gold Bonds, 
due June 1, 1938 (this issue) $1,000,000 $1,000,000 
8% Cumulative Preferred Stock (par value $100) 1,000,000 750,000 
Common Stock (no par value) 10,000 Shares 10,000 Shares 


EARNINGS: The report upon the operations of the properties for the three years and four 
months ended April 30, 1923, made by Messrs. Price, Waterhouse & Company, 
public accountants, indicated that the net earnings for this period, before depreciation, depletion and 
Federal Taxes, were at the annual rate of considerably more than THREE TIMES the sinking 
fund and maximum interest requirements of this issue. 


GENERAL: The Coal Sales Company, of Scranton, has contracted to purchase the entire out- 
put of the Company for a period of ten years, at a price to be based upon the 
average current price received by five of the largest independent coal mining companies in the dis- 
trict. The operating management of the Company will continue with the same personnel which has 
successfully operated the mine during the past three years and four months. The property is 
strategically located, being served directly by the Delaware & Hudson and Erie Railroad systems. 

































































All legal proceedings are subject to the approval of John B. Colahan, 3rd, Esq., of Philadelphia, 
for the Bankers, and H. R. Van Deusen, Esq., of Scranton, for the Company. 


We offer these bonds “when, as, and if issued and received by us”, 
and subject to the approval of counsel, at 


100 and interest, Yielding 7% 


Warren A. Tyson & Co. 


INVESTMENT BONDS 
1427 Walnut Street . Philadelphia 


Telephone Locust 7690 

















Statements contained in this advertisement, while not guaranteed, are based upon information obtained from official sources which we believe to be accurate. 
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NEW ISSUE 











$1,500,000 


Tax Exempt in Michigan 





Newaygo Portland Cement Company 


First Mortgage and First Mortgage Collateral 


Dated June 1, 1923 





15-Year Sinking Fund 614% Gold Bonds 


Due June 1, 1938 


Coupon bonds in interchangeable denominations of $1,000, $500 and $100 registerable as to principal. Interest payable semi-annually 
(June 1 and December 1) at office of First Trust & Savings Bank, Chicago, Trustee, or Grand Rapids Trust Company, Grand 


Rapids, Mich., Co-trustee, without deduction for Federal income taxes not exceeding 2%. 


Redeemable at the option 


of the Company on any interest date on 30 days’ notice at 105 for the first five years from date and thereafter 
at a premium of %% for each unexpired year or fraction thereof prior to maturity. 





SINKING FUND 


The mortgage provides that the company shall annually, beginning with 1924, devote 30% of its net earnings as therein defined to the 


redemption of these bonds by purchase at not exceeding the call price or by call. 


to retire the whole issue prior to maturity. 





This Sinking Fund is estimated 


From the letter of Clay H. Hollister, President of the Company, the following salient facts are condensed: 


PROPERTY: Newaygo Portland Cement Com- 
pany owns and operates a Portland cement plant 
completed in 1901 at Newaygo, Mich., recently 
enlarged to a rated production capacity of 3,000 


barrels per day. It has 
its own stone quarries 
at Charlevoix and Ells- 
worth, Mich. 


PURPOSE OF ISSUE: 
The present bond issue 
and sale of stock finan- 
ces another plant of 
3,000 barrels rated daily 
capacity to be built at 
once at Manitowoc, 
Wis., by a subsidiary 
—Manitowoc Portland 
Cement Company—the 
only cement plant in 
Wisonsin. Strong Wis- 
consin interests have 
joined in this enterprise. 


SECURITY: This 
closed bond issue of 
$1,500,000 will be se- 
cured by direct first 
mortgage upon the 
Newaygo plant and by 
pledge of all the first 
mortgage bond issue of 
$1,500,000 of the Mani- 
towoc Portland Cement 
Company, the Wiscon- 
sin subsidiary of the 
company, together with 
all the capital stock 
(other than directors’ 
qualifying shares) and 


other securities of that company. 


VALUATION: The present Newaygo properties 
are appraised at a net sound value of $1,324,189 25. 
Carefully estimated cost of the Manitowoc plant is 








The Ownership and Management of this 


Company is exceptionally strong and 
includes the following:— 


Mr. Clay H. Hollister, President of the 
Old National Bank of Grand Rapids; 
Mr. J. B. John, one of the distinguished 
leaders in the development of the 
modern Portland Cement industry; 
Fred Vogel, Jr., Chairman of the First 
Wisconsin National Bank, Milwaukee; 
H. D. Higginbetham, Joliet, IIl.; Mr. 
W. D. Stevens, Mrs. D. McCool and P. H. 
Travis, Grand Rapids, Mich.; Messrs. 
E. Gunnell, Charles C. West and L. E. 
Geer of the Manitowoc Ship Building 
Corporation, Manitowoc, Wis.; Mr. 
George Vits, President, and Dr. A. J. 
Vits, Vice-President of the Aluminum 
Goods Manufacturing Co.; Mr. Louis 
Schuette, President, and Edwin 
Schuette, Cashier, Manitowoc Savings 
Bank; Mr. Peter Reiss of the C. Reiss 
Coal Company, Manitowoc, Wis.; J. W. 
Alder, President of the American Sand 
& Gravel Co. of Chicago; Mr. Frank W. 
Renwick, President, Chicago Gravel 
Co.; Mr. H. W. Thorp, President, 
Goodrich Transit Co.; Mr. Thomas J. 


Prindiville. 








advantages. 


$2,010,000, giving total physical assets of $3,334,- 


189 25, or over twice this issue, in addition to which 
minimum net quick assets will bring the combined 
tangible assets after completion to approximately 


$4,000 ,000. 


The industrial engineering report by Messrs. Welborn & Huntington, Chicago. 
Appraisals by Coats & Burchard Co. 


interests. 





EARNINGS: Average annual net earnings of the 
combined properties are conservatively estimated in 
excess of $600,000, or over six times maximum 
interest charges on this issue. Net profits from 


operation of the Neway- 
go plant before enlarge- 
ment, without taking 
into account profits 
from sale of assets and 
extraordinary income, 
for the past six years 
have averaged $152,- 
771 90 available for in- 
terest, depreciation, in- 
come taxes and dlivi- 
dends, or over 1% times 
interest on this issue. 
In the past ten years the 
Newaygo Company has 
paid $772,271 in cash 
and $64,416 in stock 
dividends from earnings 
and $500,000 stock divi- 
dends from capital 
gurplus. 


INDUSTRY: Port- 
land cement production 
in the United States in 
1900 was 8,500,000 bar- 
rels, valued at $9,300,- 
000, and in 1922, 114,- 
800,000 barrels valued 
at $207,000,000. About 
one-fourth is used on 
farms, one-fourth in 
road improvement and 
the balance finds a 
widely diversified use 


by railroads, in building construction, sidewalks, 
ete. The Newaygo plant enjoys, and the Mani- 
towoce plant will enjoy, the benefits of modern 
equipment and of locations giving great shipping 


MANAGEMENT: The same management which 
has successfuly directed the Company heretofore 
continues, supplemented by strong new Wisconsin 


Audits by Messrs. Lawrence Scudder & Co. 
All legal work under the di:ection of Messrs. Butler, Lamb, Foster & Pope, Chicago, representing 


the bankers, and Messrs Travis, Merrick Warner & Johnson, Grand Rapids, and A. L. Nash, Manitowoc, representing the company. 





We offer the above bonds when, as and if issued and received by us and subject to approving opinion of counsel. 


PRICE: 9614 AND INTEREST, YIELDING 674% 


Wm. L. Ross & Company, Inc. 


Chicago 





Descriptive Circular on Request. 


Fenton, Davis & Boyle 


Chicago Grand Rapids Detroit 


A. E. Kusterer & Co. 


Grand Rapids 


The statements contained herein are not guaranteed, but are based upon information and advice which we 
believe to be accurate and reliable, and upon which we have acted in purchasing these securities. 
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NEW ISSUE 


$800,000 
PARK CHAMBERS, INC. 


NEW YORK CITY 


First Mortgage Six Percent Serial Gold Bonds 
(Closed Mortgage) 


Interest’payable without deduction for Federal Income Tax not in excess of 4% per annum. Penn- 
sylvania and Connecticut 4 mills Tax, Maryland 41% mills Securities Tax and Massa- 
chusetts Income Tax of 6% per annum refunded. Callable at 105 and 
interest. Registerable as to principal. 


Denominations $1,000, $500 and $100. $100 bonds in last maturity only. 


Irving Bank-Columbia Trust Company 
New York City, Trustee 


Dated June 1, 1923 Maturing in annual series from 1925 to 1938 


S it Secured by first closed mortgage on land (95 ft. x 75 ft. 5 in.) at the southeast 
ecurl y corner of 58th Street and Sixth Avenue, New York City, and on a seventeen 
story non-housekeeping apartment building to be erected thereon. 


° Land (Appraisal of Brown, Wheelock, Harris, Vought & Co., Inc.)_ $430,000 
Valuation Building (Appraisal of Donn Barber, Archite ct) 990,000 


Total Value rah lta Pe me $1,420,000 
RR a oan a cknatinites sea teats aca Le 








ae $620,000 
Based on these values, this mortgage will be within the legal limits 


specified for savings banks and trustees in the State of New York. 


/ Annual gross rental_______-- a eee a 
ncome Expenses, taxes, allowance for vacancies, ete__________________- $9,615 





Net annual income (Appraisal of Douglas L. Elliman & Co.)______ $178,635 


This is over 3% times maximum annual interest on this issue. 
7/2 


TITLE to the property and validity of the lien of the first mortgage is insured by the Title Guarantee 
& Trust Co., of New York City. 


COMPLETION BOND of Maryland Casualty Co. of $300,000 guarantees completion of building. 


We offer these bonds as, if and when issued and received by us subject to approval of counsel. 


Price 100 and Interest to yield 6%. 


Upon request we will send descriptive circular 


Puritan Mortgage Corporation Hambleton & Co. 


The above statements are based upon information which, though not guaranteed, we regard as 
envirely reliable, being the data upon which we ourselves have acted in our purchase of these Bonds. 
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New Issue 


$1,700,000 


SOUTHWESTERN UTILITIES CORPORATION 
First Lien Collateral Convertible 7% Gold Notes 


(CLOSED ISSUE) 


Dated June 1, 1923 


Due June 1, 1926. 


Interest payable June 1 and December 1. Callable as a whole or in part on 30 days’ notice at 105 and accrued 
interest during the first year, 103 and accrued interest the second year, and 101 and accrued interest thereaf ter to 
maturity. Principal and interest payable in gold in New York City and Portland, Oregon. Coupon notes register- 
able as to principal in denominations of $1,000 and $500. Interest payable without deduction for Federal Normal 
Income Tax not in excess of 2%. The Corporation agrees to refund the Pennsylvania State Tax of 4 mills, the 
Massachusetts Income Tax on interest not exceeding 6%, the New York Income Tax on interest not exceeding 
3% per annum and any Income Tax on interest that may be imposed by the States of California and Oregon, not 
exceeding in either case 2% per annum, if requested within 60 days from the date of payment thereof. Empire Trust 
Company, New York City, Trustee. Lumbermen’s Trust Company, Portland, Ore., Paying Agent. 


From his letter to the bankers Mr. Paul R. Johnson, Vice-President of the Corporation, sum- 


marizes as follows: 


The Company: The Southwestern Utilities 
Corporation produces and distributes natural gas 
in Kansas, serving directly or indirectly Indepen- 
dence, Cherryvale, Elk City, Sycamore, Fredonia, 
Yates Center, Burlington, Neodesha, etc. The 
Company also has oil production of approximately 
40,000 barrels per year. 

The Company will control gas and oil rights 
underlying 50,000 acres in the Viking Gas Field of 
Alberta, Canada. 


Operations: KANSAS PROPERTY includes 
gas rights underlying 52,453 acres estimated to 
contain reserves of over 55,000,000,000 cubic feet. 
Distribution is made through a pipe line system of 
256 miles connected to 265 gas wells and three ccm- 
pressor stations. Deliveries of gas for 1921 totaled 
4,257,791,000 cubic feet, 1922 were 4,494,463,000 
cubic feet, for the first quarter of 1923 were 1,401,- 
854,000 cubic feet, and 6,000,000,000 cubic feet are 


estimated for the current year. 


NORTHWESTERN PROPERTY. The Viking 
Gas Field, in which this property is located, is one 
of the largest fields on the American continent. The 
property comprises gas and oil rights underlying 
90,000 acres and covers an area of 77 square miles. 
Of this area 27 square miles are proven territory 
with nine producing wells with an open flow ca- 
pacity of 36,000,000 cubic feet per day and a reserve 
of 60,000,000,000 cubic feet. Gas will be sold, by 
exclusive franchise, in Edmonton, the only city of 
its size in the United States or Canada without gas. 


Security: The Notes are a direct obligation of 
the Corporation, subject to $824,500 First Mort- 
gage Bonds and are a first lien on collateral deposi- 
ted with the Trustee of these Notes consisting of 
$2,000,000 First Mortgage 7% Sinking Fund Bonds 


due 1938 of the Northwestern Utilities, Ltd., and a 
majority of the common stock of the Canadian 
Utilities, Ltd., which owns all the capital stock of 
the Northwestern Utilities, Ltd., and the Princeton 
Petroleum Company, Ltd. These $2,000,000 First 
Mortgage Bonds of the Northwestern Utilitics, 
Ltd., are part of an authorized issue of $4,000,000, 
of which $3,250,000 have been sold and will be a 
first mortgage on property valued at $4,181,406 by 
the Utilities Commission of Alberta. 


Earnings: Marwick, Mitchell & Co. report net 
earnings of the Southwestern Utilities Corp. avail- 
able for interest, sinking fund, taxes and reserves 
for 1921 were $168,738 and for 1922 were $262,734. 
The Company reports net earnings for the first four 
months ended April 30, 1923, on the same basis, of 
$113,568, and estimate net earnings for 1923 on the 
same basis will be over $350,000, and will be further 
increased by the income at the annual rate of $140,- 
000 on the $2,000,000 First Mortgage 7% Bonds 
deposited with the Trustee. Such earnings will be 
over 21% times all interest requirements. 


Conversion: Notes are convertible prior to 
maturity, or if called for redemption, up to the re- 
demption date, into the Bonds deposited as col- 
lateral security, at the rate of $1000 First Mortgage 
7% Bond and 2 shares common stock of Canadian 
Utilities, Ltd., for each $1,000 Note. 


Management: The management of the South- 
western Utilities Corporation remains in the hands 
of those responsible for its present success and who 
retain substantial investments in the securities 
junior to these Notes. Construction and initial 
operation of the ‘‘Northwestern”’ property will be 
under the direct supervision of Messrs. Ford, Bacon 
& Davis, Inc., of New York City. 


Legalities pertaining to the issuance of these Notes are being approved by Messrs. Graham, McMahon, Buell & Knox, 
of New York City. 


Notes are offered for delivery, when, as and if issued and received by 
us, and subject to approval of counsel 





Price 98/2 and accrued interest, yielding over 742% 





CHANDLER & COMPANY, INC. 
Philadelphia New York 


FREEMAN, SMITH & CAMP Co, 
San Francisco Los Angeles Portland 


LUMBERMENS TRUST COMPANY-BANK 
Seattle Portland 


MARK C. STEINBERG & COMPANY 
St. Louis 








upon which we have based our purchase of these securities. 








The statements contained in this advertisement, while not guaranteed, are taken from sources which we believe to be reliable and accurate, and are those H 
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NEW ISSUE 





$3,000,000 


NIAGARA, LOCKPORT & ONTARIO POWER Co. 
3-Year 6% Convertible Gold Notes 


Dated June 1, 1923 Due June 1, 1926 


Principal and interest payable at the office of the Buffalo Trust Company, Buffalo, N. Y., and at the office of Blair & Co., 
New York City, on June Ist and December lst, without deduction of Federal Income Tax not in excess of 2%. Redeemable in 
whole or in part in lots of not less than $100,000 at the option of the Company on June 1, 1924, at 102% and accrued interest; 
on December 1, 1924, at 1014%% and accrued interest; on June 1, 1925, at 101% and accrued interest; on December 1, 1925, at 
100% % and accrued interest. Coupon Notes in denominations of $1,000, $500 and $100. MRegisterable as to principal only. 


BUFFALO TRUST COMPANY, BUFFALO, N. Y. TRUSTEE 
Authorized $3,000,000 To be presently outstanding $3,000,000 


Issue has been approved by the Public Service Commission of the State of New York. 


Mr. Fred D. Corey, President of the Company, has summarized the following information from his letter, dated 
June 6, 1923: 


BUSINESS: The Company is organized under the laws of the State of New York, and is engaged 
in the production and distribution of electric energy, principally hydro-electric, in Western and 
Central New York. Itserves a highly developed industrial territory extending from the Niagara 
River to and beyond the City of Syracuse. Included in the territory served are the cities of Lockport, 
Batavia, Rochester, Geneva, Auburn, Syracuse, Oswego, Lackawanna, Dunkirk, Jamestown, 
Olean, N. Y., and Bradford, Pa. 


The service of the Company extends into sixteen counties and the territory reached and supplied, 
in whole or in part, by the Company, embraces a population of more than 1,700,000. 


PROPERTY: The Company has over 300 miles of private right-of-way, approximately 4,200 acres 
of which are owned in fee; it has over 696 miles of transmission lines, carrying 936 miles of high 
tension circuits. In addition to the transmission systems the Company owns a hydro-electric plant 
on the Salmon River, in the County of Oswego, N. Y., with an installed capacity of 35,000 H. P.., 
steam plants located at Lyons and Olean, N. Y., having an installed capacity of approximately 
50,000 H. P. It leases a hydro-electric plant on the Oswego River near the city of Oswego, having 
an installed capacity of 12,000 H. P., and it purchases from the Niagara Falls Power Co., and The 
Ontario Power Co., under long term contracts, 100,000 hydro-electric H. P., which soon will be 
increased to 130,000 H. P., giving to the Company a total available capacity of 225,000 H. P. for 
delivering to its transmission and distributing systems. 


EARNINGS: For the year ended December 31, 1922, Gross Operating Revenues were $4,158,993, 

an increase of about 39% over the previous year. This increase was due to a greater supply of 
Niagara Power and to the extension and quite rapid growth of the Company’s business. 
For the three years ended December 31, 1922, the average earnings available for interest charges 
were over one and three-quarter times the interest on the funded debt, and for the year ended Decem- 
ber 31, 1922, these earnings were over twice such interest charges. For the four months ended 
April 30, 1923, the earnings available for interest were $709,820, or nearly two and one-half times 
the interest on funded debt amounting to $296,915, and about twice full interest require ments 
including interest on these Notes. 


CONVERSION: Notes are convertible, after June 1, 1924, into 7% Cumulative Preferred Stock 
on the basis of 10 shares of stock (par value $100 per share) for each $1,000 par value of Notes. 
The Comngeny shall not be required to convert Notes in excess of $1,000,000 principal amount 
(exclusive of Notes called for redemption) prior to June 1, 1925, and not in excess of $2,000,000 
principal amount (exclusive of Notes called for redemption) prior to January 1, 1926. The Com- 
pany may waive these limits. In the event that Notes are called for redemption they may be con- 
verted before the date set for redemption. The foregoing right of conversion shall be subject to 
all of the terms and conditions pertaining to the authorization and classification and issuance of 
the 7% Cumulative Preferred Stock. 


PURPOSE: The proceeds from the sale of these $3,000,000 Gold Notes will be used for the acquisition 
of additional right-of-way, the construction of additional transmission lines, and for other additions 
and improvements to the properties which, when completed, will give the Company and its sub- 
sidiaries transmission and distribution capacity of fully 225,000 H. P. 


The books and accounts of the Company have been audited annually since 1907 by Messrs. Haskins and Sells, Certified Public Accountants. 
Notes are offered for delivery when, as, and if issued and received by us, and subject to the approval of our counsel as to all legal details. 
Delivery to be made in the notes or in the form of interim receipts. 





Price 100 and Interest 





Blair & Co., Inc. Schoellkopf, Hutton & Pomeroy, Inc. 


New York Buffalo, N. Y. 


The statements presented above, while not guaranteed, have been obtained from sources which we believe to be reliable. 
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New Issue 


$3,000,000 
DUBUQUE ELECTRIC COMPANY 


First Mortgage 6% Gold Bonds 


Dated April 2. 1923. Due April 1, 1942. 
Interest payable April 1 and October 1 in New York or Boston, without deduction for the Normal Federal Income Tax up to 2°, 
Coupon bonds issued in $500 and $1,000 denominations, interchangeable and registerable as to principal. 


Callable as a whole or in part by lot at 107% and interest during 1923; with reduction of premium 1% of 1% each year thereafter 


ee 


through 1935; thereafter on any date prior to maturity at 101 and interest. 


The Company upon application as provided in the indenture, will reimburse the holder of bonds for taxes (except succession 
and inheritance taxes) assessed by any state upon the bonds or the holder thereof as a resident of said state but not in excess of four 
mills per annum upon each dollar of the principal amount of the bonds. This includes a refund of the present Massachusetts and 
New Hampshire Income Taxes and of the present Pennsylvania and Connecticut four-mills property taxes. gg 


International Trust Company, Boston, Trustee. 


The information below is summarized from a letter of Mr. Albert Emanuel. President of the Dubuque 
Electric Company. 


CAPITALIZATION 
Upon completion of this financing. 
Authorized Outstanding 
First Mortgage Gold Bonds $30,000,000 $3,000,000 
6% Preferred Stock ee 2,000,000 800,900 
Common Stock (par value $100) 2,000,000 682,000 


PROPERTY AND BUSINESS. The Dubuque Electric Company does the entire lighting, power and 
street railway business in Dubuque, lowa, and East Dubuque, Illinois, serving a population of about 55,000. 
The generating station has an installed capacity of 12,675 H. P. High-tension lines distribute power to the 
Kastern Iowa Electric Company. 


EARNINGS. For five years ending December 31, 1922, net earnings available for interest on bonded 
indebtedness, after all operating expenses and taxes, averaged more than $250,000 per annum, and for the 
two years ended December 31, 1922, more than $325,000 per annum; and for the twelve months ended 
April 30, 1923, earnings available for interest on bonded indebtedness, after all operating expenses and taxes, 
were $368,233. Of these earnings over 92% are from the sale of electric light and power. 


FRANCHISES. Franchises, which are favorable in their terms, all extend to 1947, about five vears 
beyond the maturity of the bonds. 


SECURITY. These bonds, in the opinion of counsel, are secured by a first mortgage on all franchises and 
fixed assets of the Dubuque Electric Company. Bonds in excess of $3,200,000 may be issued only for the 
purchase or acquisition of permanent additions; or for purchase of additional public utility plants or systems, 
at not exceeding 80% of the cost or reasonable value (whichever is less) of such new or additional property, 
and then only when net earnings for twelve months are not less than 134 times interest charges on all bonds 
outstanding and to be issued. 


VALUATION. By appraisal made for the City of Dubuque in 1920, the value of the properties was 
established at that time as $5,879,831.95. Capital expenditures for additions and improvements subse- 
quently made have added about $500,000 to the fixed assets. The par value of outstanding bonds amounts 
to less than 50% of this valuation. 


RENEWAL RESERVE. The Company covenants to expend or set aside for maintenance, renewals, 


or replacements eight per cent (8°) of the gross operating revenue in the manner and as provided in the 
Indenture. 


PURPOSE OF ISSUE. These bonds are to be issued to discharge all present funded debt and for 
other corporate purposes. 


All legal matters in connection with this issue have been passed upon by Messrs. Herrick, Smith, Donald «& 
larley, for the Bankers, and by Messrs. Roberts & Montgomery, of Philadelphia, and Messrs. Pam and 
Hurd, of Chicago, for the Company. 





Price 98!4 and accrued interest to net about 6.15% 





BAKER, YOUNG & COMPANY 


Boston Philadelphia 


BLODGET & CO. ARTHUR PERRY & CO. 


34 Pine St., New York 120 Broadway, New York 
Philadelphia Boston Chicago Boston Philadelphia 


We have obtained all information and statistics given herein from authorities which we consider reliable, and although we do not 
guarantee their accuracy we believe them to be correct. 
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NEW ISSUE | 


$1,500,000 
The Paterson Parchment Paper Company 


First Mortgage 6% Sinking Fund Gold Bonds, Series A 


Dated June 1, 1923 Due June i, 1938 


Interest payable semi-annually, June 1 and December 1. Principal and interest payable at the National Bank of Commerce in New York, 
or at the Passaic National Bank & Trust Company, Passaic, N. J., Trustee. The Company agrees to pay interest without deduction for nor- 
mal Federal Income Tax, not exceeding 2%, which the Company or Trustee may be required or permitted to pay at the source, and to reim- 
burse the holders of these bonds, if requested within ninety days after payment, for the Pennsylvania Four-Mills Tax and for the Connecticut 
Personal Property Tax not exceeding four mills = $1.00 per annum. Bonds will be in coupon form with privilege of registration as to prin- 
cipal. Denominations, $500 and $1,000; interchangeable. Redeemable as a whole, or in part by lot, on any interest date upon sixty days’ 
notice as follows: On or before June 1, 1926, at 105 and accrued interest; after June 1, 1926, and on or before June 1, 1929, at 104 and accrued 
interest; after June 1, 1929, and on or before June 1, 1932, at 103 and accrued interest; after June 1, 1932, and on or before June 1, 1935, 
at 102 and accrued interest; after June 1, 1935, and on or before June 1, 1937, at 101 and accrued interest; after June 1, 1937, at 100 and 
accrued interest. All bonds so redeemed to be cancelled. 


CAPITALIZATION 


(Upon completion of present financing) 
Authorized 


First Mortgage Sinking Fund Gold Bonds__________ _$3,000,000 
Capital Stock (par value $100)... a ete toe nes 


* This issue—Series A. 


Salient features as summarized by Mr. Wm. F. Brunner, 
President of The Paterson Parchment Paper Company: 


Business: The Paterson Parchment Paper Company ments of the $1,500,000 First Mortgage 6% Sinking 
was established in 1885, when it introduced into Fund Gold Bonds, Series A, the proceeds from the 


Outstanding 
$1,500,000 
3,000,000 


? 9 


Plants: 


Security: 


Earnings: 


America the manufacture of genuine vegetable parch- 
ment, a clean, sanitary material made specially for 
wrapping moist food products, such as butter, meats, 
fish, cheese, lard, ice cream, ete. Paterson Vegetable 
Parchment is used extensively throughout the United 
States and Canada and in Central and South America, 
China, India, Japan, Australia, New Zealand and 
South Africa. The Company has always maintained 
its leadership in the industry and to-day it produces 
about 60% of all the vegetable parchment manufac- 
tured in the United States. 


The Company owns a paper mill at Modena, 
Pa., where the paper is manufactured, and a parch- 
mentizing and printing plant at Passaic, N.J., where 
the parchment is finished. Both plants are equipped 
throughout with the most modern machinery and 
appliances and have excellent transportation facil- 
ities. The combined floor area of the two plants is 
over SIx acres. 

The Company now has under construction near 
Bristol, Pa., at tidewater, a paper plant with a floor 
area of nearly five acres, which will cost approxi- 
mately $2,000,000. It is estimated that when this 
new plant is in operation, the Company will be in a 
position to nearly double its output of parchment. 
The parchmentizing and printing plant at Passaic has 
sufficient capacity to handle the output of the new 
paper plant without adding any further equipment. 


These First Mortgage Sinking Fund Gold 
Bonds will be secured by a direct first mortgage on 
all the real estate, plants, machinery, equipment and 
other physical properties, and all patents, rights, 
franchises and privileges, now owned or which may 
hereafter be acquired by the Company, as set forth 
in the indenture, including the new paper plant now 
under construction near Bristol, Pa. 


In the 32 years since its incorporation in 
1891, the Company has operated at a profit every 
vear. 

The net earnings available for the payment of in- 
terest, after liberal depreciation, for the past fifteen 
calendar years, have averaged more than FOUR 
TIMES, for the past ten calendar years more than 
FIVE TIMES, and for the past five calendar years 
more than SIX TIMES the annual interest require- 


Assets: 


sale of which will defray part of the cost of construct- 
ing the new paper plant near Bristol, Pa., which is 
expected to increase the Company’s earnings ma- 
terially. 


The net earnings as above for the calendar year 
1922 were equal to NINE AND THREE-QUAR- 
TERS TIMES the annual interest requirements and 
to FOUR AND ONE-HALF TIMES the combined 
maximum annual interest and sinking fund require- 
ments of these bonds. The net earnings for the first 
four months of the current year were equal to Three 
and One-Third Times a full year’s interest require- 
ments of these bonds. 


The balance sheet of the Company, based 
upon the audited accounts of April 30, 1923, and giv- 
ing effect to the issue of the $1,500,000 First Mort- 
gage 6% Sinking Fund Gold Bonds, Series A, shows 
net current assets of $2,578,801.76, or $1,719 for eaeh 
$1,000 par value of First Mortgage 6% Sinking Fund 
Gold Bonds, Series A, and net tangible assets of 
aa Same or $3,394 for each $1,000 par value of 
onds. 


The Company has carried its fixed assets on a very 
conservative basis. The sound value of the fixed as- 
sets as of December 31, 1922, which is less than the 
replacement value, is reported by the Standard Ap- 
praisal Company to be $1,090,308.94 in excess of the 
figure at which the Company carries the fixed assets 
on its books ($2,511,998.24), notwithstanding the fact 
that the Company’s figures include $273 ,413 expended 
on new construction since the first of the year, 
which is not taken into consideration in the Standard 
Appraisal Company’s figures. Substituting this 
sound value for the book value as shown in the bal- 
ance sheet, and adding the $273,413 expended by the 
Company since the first of the year on new construc- 
tion, the net tangible assets would be equal to $4,303 
for each $1,000 of bonds. This does not take into 
consideration the Company’s exceedingly valuable 
good will. 


Sinking Fund: The mortgage provides for a sinking 


fund which will retire, by purchase or call, $100,000 
face amount of the bonds of Series A annually, 
beginning 1925. 








Messrs. Masten & Nichols, of New York, for the Bankers, 
Dohan, of Philadelphia, for the Company. The properties 


All legal details in connection with this issue of bonds will be passed upon b 
and by Messrs. Humphreys & Sumner, of Paterson, N. J., and Mr. Joseph M. 
of the Company have been appraised by the Standard Appraisal Company, of New York, and the books and accounts for the period from 


January 1, 1918, te April 30, 1923, have been audited by Messrs. Price, Waterhouse & Co., Certified Public Accountants. The Company’s 
books and accounts are also audited semi-annually by Mr. William H. Dennis, Certified Public Accountant, of New York. 

We offer these First Mortgage 6% Sinking Fund Gold Bonds, Series A, if, as and when issued and received by us and subject to the approval 
of all legal proceedings by our counsel; also subject to the completion of the conveyance and transfer to the Company of the properties of 
the Company’s subsidiary, Megargee Paper Mills, all of the stock of which is owned by the Company and which has n operated by the 
Company for the past twenty-one years. The facts and figures herein contained give effect to this conveyance, which has already been 
authorized by the Company. Wherever the operations and properties of the Company are referred to they include those of this subsidiary. 


Price 96 and Accrued Interest, Yielding Over 6.40% 


Descriptive Circular Furnished on Request 


Spencer Trask & Co. 
Townsend Whelen & Co. Edward B. Smith & Co. 


All information given herein is from official sources, or from sources which we regard as reliable; but 
in no event are the statements herein contained to be regarded as representations of the bankers. 
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This advertisement appears as a matter of record only, all the Certificates having been sold 


New Offering 





$1,500,000 
Western Maryland Railway 


Equipment Trust 


6% Equipment Trust Certificates 


To be issued under the Philadelphia Plan 


To be dated June 15, 1923. Payable semi-annually, in serial installments December 15, 1923, to 
June 15, 1933, both inclusive. Payable to bearer (with optional registration as 
to principal) in denomination of $1,000. 


BANK OF NORTH AMERICA AND TRUST COMPANY, PHILADELPHIA, PA., Trustee 





To be auconditianally guaranteed by endorsement by the Western Maryland Railway Company 


Certificates and dividend warrants payable June 15th and December 15th. 
Not callable prior to maturity. 





We are admsed by Mazwell C. Byers, Esq., President of the Western Maryland Railway 
Company, as follows: 


These Certificates are to be issued in part payment for standard railway equipment 
consisting of 


2,000 Rebuilt 50-Ton Steel Hopper Coal Cars 


which, according to the appraisal of Messrs. Ford, Bacon & Davis, Inc., will have a 
present minimum valuation of $2,600,000, giving an initial equity in this trust of over 42%. 


The title to this equipment is to be vested in the Trustee under lease to the Western 
Maryland Railway Company at a rental sufficient to pay these certificates and the divi- 
dend warrants and other charges as they become due. 





MATURITIES AND PRICES 
(Accumulated dividends to be added) 
Maturity Yield Amount 


Dec. 15,1923 5.50% $75,000 


Amount 
$75,000 


Maturity Yield 
Dec. 15, 1928 6.05% 


75,000 
75,000 
75,000 
75,000 
75,000 
75,000 
75,000 
75,000 
75,000 


June 15, 1924 
Dec. 15, 1924 
June 15, 1925 
Dec. 15, 1925 
June 15, 1926 
Dec. 15, 1926 
June 15, 1927 
Dec. 15, 1927 
June 15, 1928 


5.50% 
5.75% 
6.00% 
6.00% 
6.00% 
6.00% 
6.05% 
6.05% 
6.05% 


75,000 
75,000 
75,000 
75,000 
75,000 
75,000 
75,000 
75,000 
75,000 


June 15, 1929 
Dec. 15, 1929 
June 15, 1930 
Dec. 15, 1930 
June 15, 1931 
Dec. 15, 1931 
June 15, 1932 
Dec. 15, 1932 
June 15, 1933 


6.05% 
6.05% 
6.05% 
6.05% 
6.05% 
6.05% 
6.05% 
6.05% 
6.05% 


We offer these certificates at the above prices subject to sale, when, as and if issued 
and received by us, and subject to the approval of the issue by the Inter-State Com- 
merce Commission and the Public Service Commission of Maryland, and the approval o. 
all legal details by our counsel. 


J. S. Wilson, Jr. & Co. 


Calvert Building 
BALTIMORE, MD. 


Freeman & Company 
34 Pine Street 
NEW YORK 


We do not guarantee the above information but have obtained it from official sources which we believe to be reliable. 
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Additional Issue 





$2,000,000 
Western States Gas and Electric Company 


(of California) 


First and Unified Mortgage Gold Bonds 


6% Series “‘A”’ 


Interest payable March 1 and September | in New York and San Francisco without deduction for Normal 

Federal Income Tax not in excess of 2%, which may lawfully be paid at the source. Principal payable in 

New York and San Francisco. Redeemable as a whole or in part on 30 days’ notice, on or before March 1, 

1932, at 107%, thereafter at of 1% less each year, plus accrued interest in each case. Coupon bonds in 
denominations of $1,000 and $500 each, registerable as to principal. 


THE BANK OF CALIFORNIA NATIONAL ASSOCIATION, SAN FRANCISCO, Trustee 


Dated March 1, 1922 


Due March 1, 1947 





Authorized by the Railroad Commission of California 
Exempt from Personal Property Taxes in California 


Application will be made to certify these bonds as a legal investment for 
California Savings Banks and offering is made subject to such certification. 





The following information is summarized from a letter of J. J. O’Brien, Vice-President of Byllesby Engineering 
and Management Corporation, which manages the Western States Gas and Electric Company: 


The Western States Gas and Electric Company 
or its predecessors, have been successfully engaged 
in business in California for 35 years. It owns and 
operates hydro-electric, steam and gas properties in 
central and northern California, supplying 34 com- 
munities, including the Cities of Stockton, Rich- 
mond and Eureka, having a present population 
estimated in excess of 111,000. 


The Company’s present electric business exceeds 
its present water power and steam-generating ca- 
acity to an extent that necessitates purchase of a 
arge amount of power from outside sources. 


Construction is now well under way of a hydro- 
electric plant with an initial capacity of 20,000 k. w. 
on the south fork of the American River. This addi- 
tional capacity will enable the Company to pro- 
vide for immediate and future power demands and to 
replace the power purchased from other companies. 
This issue of bonds will provide funds to be used 
in the completion of this plant, which should be in 
operation in January, 1924, and which through 
substitution of generated power for power now 
purchased and making no allowance for natural 
growth, should effect an annual increase in net 
earnings of over $360,000 without giving effect 
to sale of surplus energy that plant can generate. 


Gross earnings have increased from $1,085,647 in 
1913 to $2,697,383 in 1922. Net earnings for the 
year ended December 31, 1922, after operating ex- 
penses, maintenance and taxes, were $921,530, or 
over two times total interest requirements charge- 
able to operation. For the nine years ended De- 
cember 31, 1921, the average annual net earnings 
were approximately two times such average annual 
interest charges. 


The annual interest charges on $7,000,000 First 
and Unified Mortgage Bonds amount to $420,000, 
which, during the period of construction, will be 
included in construction cost; however, the net 
earnings for the year 1922, after deduction of the 
actual interest charges, were more than sufficient 
to pay annual interest charges on these First and 
Unified Mortgage Bonds. 


These bonds, in the opinion of counsel, are secured 
by a first mortgage on all properties, including the 
new hydro-electric plant, of El Dorado Power Com- 
pany (all of the capital stock of which, except direc- 
tors’ qualifying shares, is owned by Western States 
Gas and Electric Company). These bonds are fur- 
ther secured by a direct mortgage on all properties 
of Western States Gas and Electric Company sub- 
ject only to the lien of the outstanding underlying 
closed mortgage bonds; and by deposit of $1,724,000 
First and Refunding Mortgage Bonds, due 1941. 


Additional First and Unified Mortgage Bonds may 
be issued to provide for the retirement of bonds, or 
may be issued to provide 75% of the cost of new 
property when earnings available for interest durin 
the year preceding the issuance of such additiona 
bonds shall be 1%4 times the annual interest require- 
ment on all bonds outstanding, including underlying 
bonds and those proposed to be issued. 


Sinking fund payments in respect of the Com- 
pany’s First and Refunding 5% Bonds will retire 
practically all of the bonds of that issue by maturity 
in 1941, leaving this issue a first mortgage on all of 
the properties. 


Bonds are offered when, as, and if issued and received by us, and subject to approval of Messrs. Chickering and Gregory, San Francisco, 
California, for the Bankers, and Messrs. Cummins, Roemer and Flynn, of Chicago, for the Company. 


Definitive bonds will presently be available for delivery. 





Price 96 and interest yielding over 6.30% 


Blyth, Witter & Co. 


H. M. Byllesby and Co. 


Incorporated 


Cyrus Peirce & Company 


All statements made above are derived from official sources, and while not guaranteed, are believed by us to be accurate. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


NEW ISSUE 





$8,000,000 
Belgo Canadian Paper Company 


Limited 


First Mortgage Twenty-Year 6% Sinking Fund Gold Bonds 


To be dated July ist, 1923 To mature July ist, 1943 

Authorized $10,000,000. Presently to be issued, $8,000,000. Principal and interest peyese at the holder’s option in 

United States gold coin at the Agency of The Royal Bank of Canada, New York, or in Canadian gold coin at any Branch 

of The Royal Bank of Canada, in Canada, or in Sterling, at The Royal Bank of Canada, London, England, at the fixed 

rate of $4.86 2-3 to the £1 Sterling. Interest payable January 1 and July 1. Coupon Bonds in denominations of $1,000 

and $500, registerable as to principal only, or fully registered Bonds in denominations of $1,000 or any multiples thereof. 
Coupon Bonds and fully registered Bonds of $1,000 denomination interchangeable. 


Redeemable as a whole or in part at the Company's option on any interest date on thirty days’ notice, at 105 and accrued 
interest, less 4% of 1% for each year, or part of a year, of the expired term of the Bonds, but in no case at less 
than 102 and accrued interest. 

Annual Cumulative Sinking Fund, commencing July 1, 1924, is to be 2% for the first five 
years and 3% thereafter. 





Montreal Trust Company, Trustee 





A letter from Mr. H. Biermans, President of the Company, copies of which 


will be furnished upon request, 


THE COMPANY 
Belgo Canadian Paper Company, Limited, is being 
incorporated under the laws of the Province of Quebec 
to acquire the properties and business of The Belgo 
Paper Company, Limited, which is one of the largest 
and lowest-cost producers of newsprint paper in Can- 
ada, owning and operating at Shawinigan Falls, P.Q., 
a modern newsprint paper mill with a capacity of over 
90,000 tons of newsprint per annum, now being in- 
creased to 115,000 tons per anum. The business has 
been in successful operation during the past twenty 
years. 
PROPERTIES 

The plant at Shawinigan Falls, P. Q., is one of the 
most efficiently equipped newsprint mills on the con- 
tinent. The mill is a complete and _ self-contained 
unit, including groundwood and sulphite pulp and 
newsprint mills, with the necessary auxiliary equip- 
ment. The location of the mills at Shawinigan Falls 
is most advantageous with relation to supplies of raw 
materials and markets for finished products. 


has been summarized by him as follows: 


ASSETS SECURING BONDS 
Bonds are to be secured by specific first mortgage and 
charge on all the Company’s real and immovable 
properties, including plants, buildings, timber limits 
and leases now owned and hereafter acquired, and 
by a floating charge on all other assets, present and 
future. 


The physical assets to be pledged under the mortgage, 
including extensions now being made, have recently 
been appraised at $18,750,464. Net current assets, 
as at April 30th, 1923, after deducting current accounts 
of $1,002,100 (no bank loans) were $2,306,265. Total 
assets securing the Bonds are over 2)% times the 
present issue. 


EARNINGS 


Net earnings, as certified by Messrs. P. S. Ross & 
Sons, Chartered Accountants, Montreal, after main- 
tenance and repairs, available for bond interest, depre- 
ciation and income taxes, have been as follows: 





Period 


Four fiscal years ended August 31, 1922 __- 
Eight months of current fiscal year 


(Rate perannum) (Rate per annum) 


Output Equal to interest on 


present issue earned 


Net Earnings 








65,303 tons 
65,303 to 
(September, 1922, to April, 1923, inclusive) | 90,000 tons 





$1,742,570 
1,989,054 


Over 314 times 


Over 4 times 





The Company will own 15,000 acres of freehold timber 
lands and control under lease from the Province of 
Q@uebee 1,800 square miles leasehold timber limits on 
the St. Maurice River and tributaries, estimated to 
contain 6,000,000 cords pulpwood, sufficient for forty 
years’ operations at the increased capacity. 


The management of the Company will remain in the 
hands of those responsible for the attainment of its 
present outstanding position. The President, Mr. 
Hubert Biermans, has been the active head of the 
business since its inception. 


The additional equipment increasing capacity to 
90,000 tons per annum began operation on March Ist; 
net earnings for the first two months following such 
increase aggregated $450,671, equivalent to 5% times 
two months interest requirements on these Bonds. 
Commencing November Ist next, the completion of 
another newsprint unit now being installed will in- 
erease the production to 115,000 tons of newsprint 
annually. This increased capacity should result in a 
further substantial increase in earnings. 





Price 97 and interest, to yield over 64% 


We offer this issue of Bonds, if, as and when issued and received by us and subject to legality. 


All legal details in connection with this 


issue will ae peeme upon by E. G. Long, K. C., Toronto, for the Bankers; and by Messrs. Meredith, Holden, Hague, Shaughnessy & 


Heward. 


Montreal, for the Company. 


It is expected that temporary Bonds will be ready for delivery shortly after July 1, 1923. 





Guaranty Company 
of New York 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be reliable. 


Wood, Gundy & Co. 


Incorporated 
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$22,000,000 


State of Iowa 
414% and 444% Bonds 


Dated December 1, 1922 Due serially $1,100,000 each year December 1 as below 


Coupon Bonds in denomination of $1,000. Principal and semi-annual interest (June 1 and 
December 1) payable in Des Moines, Iowa. 





Exempt from all Federal Income Taxes 


Tax Exempt in State of lowa 


Legal Investment for Savings Banks and Trust Funds in New York, 
New Jersey, New England States and elsewhere 





FINANCIAL STATEMENT 


(As officially reported) 

Assessed Valuation, as equalized for purposes of taxation, 1922... _$5,362,011,304 
Total Bonded Debt (this issue) | 22,000,000 
Total Bonded Debt less than \% of 1% of equalized Assessed Valuation 
Population, 1920 Census - 2,403,830 


The State of Iowa has had no bonded indebtedness since 1892. These Bonds, there- 
fore, represent the only bonded debt of Iowa, and it has no program at present for the 
issuance o: mofre bonds for any purpose. 





The Act o. the Legisiature authorizing these Bonds for the payment of a bonus to soldiers, 
was favorably voted by the people, and its validity was sustained by a unanimous decision of the 
Supreme Court of Iowa. The full faith and credit of the State of Lowa is pledged tor the payment 
of the principal and interest of these Bonds, and there is levied upon all the taxable property in 
the State an unlimited ad valorem tax sufficient to pay the principal and interest when due. 





MATURITIES AND PRICES 


$12,345,000 414s, due 1923 to 1934 inclusive 
9,655,000 414s, due 1934 to 1942 inclusive 





MATURITIES TO YIELD 
1923 4.00% 
1924 to 1931 4.25% 
1932 to 1942 4.20%, 








Estabrook & Co. First National Bank Bankers Trust Company 


New York New York 


Remick, Hodges & Co. Brown Brothers & Co. Kountze Brothers 
Redmond & Co. Kissel, Kinnicutt & Co. Hornblower & Weeks 
Curtis & Sanger Blodget & Co. Hannahs, Ballin & Lee 
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HROUGHOUT the world of commerce the 


International Acceptance Bank, Inc., is in daily 
touch with its closely woven network of foreign 
stockholding banks, and through this intimate co- 
operation 31 Pine Street, New York, is linked in 
close contact with every world market. 


In addition to cable relay stations in London and 
Amsterdam, it maintains private wire connections 
with thirty-two of the principal cities of the United 
States and Canada. 


Capital, Surplus & Undivided Profits $16,300,000 


It is, therefore, equipped to handle with a maxi- 
mum degree of efficiency and dispatch any problems 
of foreign trade presented by its clients. 


PAUL M. WARBURG, Chairman 
DANIEL G. WING, Vice-Chairman F. ABBOT GOODHUE, Presideni 


International 
Acceptance Bank 


INCORPORATED 
31 Pine Street, New York 
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CLEARI NG HOUSE RETURNS. 

Returns of Bank Clearings heretofore given 
on this page now appear in a subsequent part 
of the paper. They will be found to-day on pages 
2600 to 2603, inclusive. 








THE FINANCIAL SITUATION. 

Except that we must have faith to believe that time 
moves all human problems towards a just and last- 
ing settlement, there is little encouraging as yet to 
add to the subject of the current troubles in building 
construction. Less is heard now of any general 
strike, and on Saturday of last week came the an- 
nouncement that the $10 a day plus $2 bonus, already 
mentioned as the utmost which could be afforded, 
had been offered to the bricklayers by the Mason 
Builders’ Association, this to stand through the 
present calendar year, with a tacit undertaking that 
the parties would meet in October next for discussing 
“a new permanent basic scale.” The trouble with the 
lavers of brick is heightened and added to by a short- 
age in the brick supply. Last year’s product is said 
to be exhausted, the eight barges arriving early in the 
present week bringing only some 4,000,000 bricks, 
“the last,” and a trifle compared with the reported 
ordinary weekly consumption of 60,000,000 in con- 
struction in this city. Some brick from Holland is said 
to be in use on certain work, but some builders think 
this cannot have much effect, because of transporta- 
tion difficulties applying to all except the “common” 
kinds, and breakage is a serious factor as to even 
those. Some speak of the situation as a brick crisis, 
saying there ought to be about a billion of bricks com- 
ing here this season. Enough of this year’s product 
to affect the case is not expected to come down the 





Hudson in less than another fortnight, and bricks 
seem to present the sharpest place of trouble. 

On Tuesday the Mayor had a public hearing to con- 
sider how men could be found to lay brick on delayed 
school building construction, appealing to men to re- 
member the children. The head of a union commit- 
tee replied that most bricklayers are getting $14 and 
up a day and it is impossible to convince them that 
they should take less than the most they can get; 
however, he said, if the contractors will agree to pay 
$12 a day for two years “we would use our influence” 
to get work done on school buildings; while another 
suggested that the contractor add a dollar to the $12 
and the city add another. 

On Thursday came a letter addressed to employers 
and employees by the head of a committee of the 
Public Group of the Building Industry, suggesting 
an agreement by employers and bricklayers on a 
basis of $11 a day (or $1 37% an hour) unti! Janu- 
ary 11926. This offer was still in consideration yes- 
terday afternoon. 

One quite unusual step was a manifesto against 
the ‘*‘snow-balling” of wages, this beirg said to be the 
very first thing of the kind ever put into a union con- 
tract, when the Allied Building Metal Industries and 
Local 52 of the Housesmiths’ International Union 
signed an agreement until next January. This doc- 
ument declares that the parties thereto will use their 
utmost efforts to prevent the snowballing, either in- 
dividually or collectively. This game is defined as 
being the bidding, by employers, for labor by offer. 
ing more than the agreed scale, or the acceptance of 
such increased offer by the workers. This is de- 
nounced as demoralizing all around, encouraging 
shifting about and producing mutual distrust. It is 
clearly that, and the manifeste amounts, on its face, 
to a promise to stand by agreements. Thus far, that 
seems a Step in progress, but the test questions are 
how generally will any stand-pat undertaking be- 
come and for how long and under what tension will 
it hold? 

Time alone can answer. Yet the practice of mak. 
ing the most onerous contract which the emergency 
can force and then of repudiating it when its benefits 
have been attained or when the emergency has grown 
still sharper, has been quite too general. And while 
not all employers are honorable and not all workmen 
are tricky it is not unjust to say that the former have 
stood better by their agreements than the latter have 
—whether the more from principle or from policy is 
unnecessary to discuss. Experience keeps a costly 
school, and adversity is a stern teacher ; yet all of us 
must perforce attend the former, and only the latter 
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seems to be able to beat a lasting lesson into us. We 
do not enjoy it, and we cannot be expected to; yet we 
can hold to faith that it will do us good and we shall 
come to recognize it as having been salutary. 





fnsolvencies in mercantile lines are quite as nu- 
merous as in the earlier months this year, and while 
there is some reduction both as to the number and as 
to the amount of the indebtedness involved in compar!- 
son with a year ago, at which time business defaults 
were the largest on record, they exceed those of any 
preceding year with the single exception of 1915, 
the vear following the outbreak of war in Europe. 
The statement of mercantile defaults, compiled by 
R. G. Dun & Co., for the month of May, was issued 
this week. It shows 1,530 commercial failures with 
liabilities of $41,022,277. For the preceding month 
there were 1,520 similar defaults with an indebted- 
ness of $52,491,941, and in May 1922 the correspond- 
ing figures were respectively 1,960 defaults with $44.,- 
402.886 of liabilities. During the past three vears 
failures have been particularly numerous each 
month, and with the exception of the early vears of 
the late war in Europe, have been far above the usual 
monthly average. The disaster which threatened all 
trade and industry during the early years of the war 
will readily account for the losses through insolvetiey 
at that time, although even in those years the amount 
of defaulted indebtedness then reported each month, 
while considerably in excess of the monthly average 
previously reported, was far below the monthly state- 
ment of the past three years. Naturally, losses were 
heavy in 1915 and 1916, but the liabilities of commer- 
cial failures reported in 1915, which was the most 
disastrous of those two years, were less than one-half 
the amount reported in either 1921 or 1922, and the 
figures for the current year bid fair to approach 
those of the two years last mentioned. The stress 
which followed the sudden slump in commodity val- 
ues from the peak reached in 1920, and the severe 
deflation which succeeded the reckless period of in- 
flation that culminated in that year, obviously ex- 
plain the mercantile losses through defaults which 
occurred in 1921 and 1922, but what is not so easy 
to understand is why these heavy losses should still 
be continuing, for certainly all departments of trade 
and industry have for the past six months or more 
been quite free from disturbance of any kind. It is 
not alone that the indebtedness is heavy, for in part 
that can be accounted for by the occurrence of some 
large failures, but that the number of defaults should 
also persist at large figures month after month while 
trade is so active and the money market is free from 
stringency. 

The insolvencies last month were quite equally di- 
vided, considering the relative importance of each, 
among the three different classes into which the fig- 
ures tabulated from R. G. Dun & Co.’s records are 
classified, and this applies both as to number of fail- 
ures and estimated losses. There were 401 manu- 
facturing defaults, with an indebtedness of $16,686,- 
434 ; 1,069 trading defaults involving $18,959,619, and 
60 failures of agents and brokers reporting liabilities 
of $5,376,224. In the manufacturing division consid- 
erable losses are again reported in the lines of ma- 
chinery and tools and in paints an‘ oils the liabilities 
were quite heavy. Among bakers, failures were 
nearly as numerous as in May of last year, but the 
liabilities were very much less this year. In shoes 
and leather goods manufacturing, there was one 





more default in May this year than last, but the de 
faulted indebtedness in May this year was much 
larger than a vear ago. In most of the manufactur- 
ing divisions insolvencies were not so numerous last 
mouth as they were a year ago, neither were the 
losses so heavy. This is especially true of clothing 
manufacturing and millinery, manufacturers of lum. 
ber and allied lines. The same thing is true of the 
large trading classes; failures last month continued 
numerous among grocers, general stores, hotels and 
restaurants, and dealers in dry goods, and the lia- 
bilities reported amounted to large sums, as in May 
of last year. but the defaults were not so numerous, 
neither was the defaulted indebtedness as heavy last 
month. There were a few more failures in the drug 
trading line in May this year than last; also among 
dealers in books and papers, but the difference was 
not noteworthy. There were quite a number of de- 
faults among dealers in jewelry last month, and the 
indebtedness reported was fairly large but less, both 
in number and amount, than in May of last year. The 
defaults among agents were for a larger sum last 
month than in May a year ago. 

As to the larger failures (in size), some improve- 
ment appeared last month in contrast with some of 
the earlier months. There were 51 insolvencies where 
the liabilities in each instance exceeded $100,000. 
with a total defaulted indebtedness of $22,597,428. 
For April the number was 58 and the amount $33,- 
303,582. Considerably more than 50% of the liabili- 
ties for these two months comprise losses sustained 
by less than 4% of the total number of defaults—in 
fact, in April it was more than 65%. It is the large 
indebtedness reported by these comparatively few 
failures that has been responsible for the large aggre- 
vate of defaulted indebtedness from month to month 
during the past two or three years. We say “compar- 
atively few failures”; the number in May last year 
was 77; in May 1921 it was 67; last month it was, as 
stated, 51. Prior to 1921 and omitting the disastrous 
vears 1914 and 1915, the number of large defaults in 
Mav seldom exceeded 20 or 25 and the amount in- 
volved was perhaps six or eight million dollars. In 
May 1921 it was $39,400,000; a vear ago $21,560,000, 
and last month, as noted above, $22,600,000. The 
average amount of liabilities for each of the remain- 
ing 1,479 defaults reported last month, which may be 
classed as “small’—that is where the amount of in- 
debtedness in each instance was less sthan $100,000. 
was $12,460; for May 1922 it was $12,131; May 1920, 
$13,702, but in most of the earlier years back to 1905 
it seldom exceeded $6,000 to $7,500 for each of the 
“smaller” defaults. Of the 51 larger defaults re- 
ported last month 21 were manufacturing concerns. 
the total indebtedness being $10,832,944; 23 trading 
concerns for $7,295,474 and 7 classed as agents and 
brokers having aggregate liabilities of $4,469,010. In 
April there were 30 manufacturing concerns that be- 
came insolvent, having an indebtedness of $27,011.- 
978. 





The grain crops in a general way have fairly well 
held their own during the past month, according to 
the June crop report issued late yesterday afternoon 
by the Department of Agriculture at Washington. 
Winter wheat condition has declined 35.8 points dur- 
ing the month of May, but the estimated yield per 
acre is now a trifle larger than it was in the May re- 
port, so that the indicated crop of winter wheat is 
now placed at nearly 3,000,000 bushels higher than 
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it was then. The first spring wheat estimate is given, 
and while both the area and yield are placed below | 
Jast year, a fair crop is promised. The other grain 
crops also promise fairly well. 

The important crop is spring wheat. The June 
Gioverenment report indicates an area this year 
planted to spring wheat of 18,508,000 acres. This 
contrasts with 19,103,000 acres planted to spring 
wheat in 1922, as shown by the June report issued a 
year ago. The area planted to spring wheat this 
vear is the smallest since 1917, when it was 17,832,- 
N00 acres. The vield of spring wheat in that year 
was 225,754,000 bushels. There was a considerable 
increase in the area the following year and for 1919 
it was 25,200,000 acres, but the crop of spring wheat 
harvested in that year was only 207,602,000 bushels. 
Since 1919 a reduction in the area planted to spring 
wheat has been shown each year with a yield vary- 
ing from 10.5 bushels per acre to 14.1 bushels per 
acre, the latter the final estimate of yield for last 
year, when the outturn was placed at 270,007,000 
bushels. The yield of spring wheat this year is now 
placed at 12.8 bushels per acre, which would make a 
crop of 236,000,000 bushels. This is based on a con- 
dition for spring wheat on June 1 this year of 90.2%, 
which contrasts with 90.7%, the estimated condition 
for last year’s spring wheat crop on June 1 1922, and 
a ten-year average of 92.8%. Of the four leading 
States in which spring wheat is grown, three show a 
reduction in area and in estimated vield this year as 
contrasted with a year ago. For North Dakota, 
where last year 45% of the total spring wheat crop 

was harvested, the condition on June 1 this vear is 
only 89%, as contrasted with 91% a vear ago. The 


area planted this year is 7,953,000 acres, against 3,- 


449,000 last year, and the estimated vield 82,107,000 
bushels, as contrasted with 125,254,000 bushels, the 
final outturn in 1922. For South Dakota the condi- 
tion this year is 91%, a year ago it was 92%; the 
area this year is 2,748,000 acres, against 2,893,000 
last year, and the sesneat indication of yield, 30,008,- 
Q00 bushels, in contrast with 38,185,000 bushels the 
production in 1922. Minnesota shows a loss in con- 
dition this year to 88%, as contrasted with 92% on 
June 1 1922; the area for the two years is respec- 
tively 1,628,000 acres this year and 1,850,000 acres in 
1922, and the yield 20,057,000 women for this year, 
against 25,345,000 bushels in 1922. These are heavy 
losses for single States on such an important crop as 
spring wheat. Montana is an exception this year, 
and the indications are for an increase in production 
there, so that that State, according to the present 
outlook, will take second place this year in the yield 
of spring wheat. The condition for Montana, how- 
ever, was only 89% on June 1, as contrasted with 
94% a year ago. The area planied to spring wheat 
this vear in that State is now placed at 2,713,000 
acres, as contrasted with 2,315,000 acres last vear 
and the yield 41,048,000 bushels, whereas in 1922 the 
vield of spring wheat in Montana was 54,001,000 
bushels. 

The condition of winter wheat on June 1, accord- 
ing to the Government report issued yesterday, as 
noted above, is slightly lower than it was a month 
ago, for June 1 contrasting with 80.1% for 
May 1 last; on June11922 the condition of that year’s 
crop of winter wheat was 81.9%, and the ten-year 
average for June 1 is 81.5%. The estimated yield 
per acre of winter wheat this year is now placed at 
14.6 bushels, in contrast with 14.5 bushels per acre, 


— 7 ¢ 7 
(GO. /¢ 


estimated a month ago, and 15.9 bushels per acre, the 


estimate on June 1 1922 for the crop of winter wheat 





harvested that year—in fact, the final estimate for 
the winter wheat crop of 1922 was only 13.9 bushels. 
This year’s crop of winter wheat, according to the 
June 1 report, is placed at 581,000,000 bushels—a 
month ago it was placed at 578,287,000 bnshels, and 
the final yield of the crop harvested last year was 
286,204,000 bushels. 

With both crops, winter and spring wheat to- 
gether, the June 1 condition this year is placed at 
79.9%, which contrasts with 84.3%, the condition of 
the 19 2: 2 wheat crop on June 1, and the total yield 
this year of both winter and spring wheat is placed 
at 817,000,000 bushels—for 1922 the final yield of 
both crops harvested that year was 856,211,000 bush- 
els. 

Oats promise a larger yield this year than was har- 
vested last year. The condition on June 1 was prac- 
tically the same as it was a year ago, 85.6% on June 
1 this year, contrasting with 85.5% for the corre- 
sponding date in 1922. The area planted to oats this 
vear is, however, somewhat less than it was last year, 
40,768,000 acres for the current year and 41,822,000 
acres in 1922, although this was reduced at the har- 

‘est for the 1922 ¢ rop of oats to 40,693,000 acres. The 
vield for this year’s crop is now eatimated at 30.8 
bushels per acre—for last year’s crop the final yield 
was 29.9 bushels per acre, and the oats crop for the 
two years contrasts as follows: 1923, 1,256,000,000 
bushels, against 1922—1,215,496,000 bushels, the 
final yield of oats in that year. Rye has deterior- 
ated somewhat during the past month, the June 1 
condition being 81.1%, whereas on May 1 this year it 
was 85.1% ; likewise the hay crop, which in the June 
report is placed at 84.4%, as contrasted with 87% a 
month ago. A year ago the condition of the rye crop 
was 92.5% and of hay 91.1%. The area planted to 
rve is less this year than it was in 1922 and the June 
report indicates a crop of only 72,000,000 bushels— 
the vield of rye last year was 95,467,000 bushels. Of 
hay a crop of 99,000,000 tons is now indicated from 
this vear’s growth; in 1922 the yield was 112,791,000 
tons. For barley the June report shows a condition 
of 89.0%, which contrasts with 90.1% the condition 
on June 1 1922 of the crop harvested then, but the 
area planted to barley is larger this year than in 
any year since 1918, anda _ yield of 196,000,000 bush- 
els is indicated, the largest since 1918. 





Germany has made another reparations offer. It 
provides that, beginning with 1927, she would pay 
1,200,009,000 gold marks annually. It also “proposes 
that the railroads shall be run for Allied profit, 
that a guarantee fund shall be arranged by 
German industry and agriculture to pledge an an- 
nual revenue to the Allies, and that, finally, the alco 
hol and tobacco monopolies shall be devoted to rep- 
arations. The note would leave to an international! 
conference the determination of Germany’s capacity 
for payment, and asks for an international confer- 
ence to arrange ways and means.” No mention 
made of Germany’s intention to abandon passive re 
sistance in the Ruhr. The early cable advices stated 
that in all probability France would reject the new 
terms, that in London and Washington they were 
regarded as a step nearer a solution of the repara- 
tions problem. The Belgian Government was re 
ported to have taken much the same position, but to 
have regarded as an “insurmountable obstaele” the 
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failure to make a definite pledge to end passive re- 
sistance. The situation, so far as France and Bel- 
gium are concerned, was outlined as follows last 
evening by the Paris representative of the Associ- 
ated Press: “Paris and Brussels are keeping in con- 
stant communication to-day discussing the advisabil- 
ity of making a reply to the new German reparations 
note or of ignoring it entirely as not susceptible of 
forming a basis for negotiation. In the event a de- 
cision is reached that a reply be made, the French 
Government is reported to favor a curt dismissal of 
Germany’s latest proposition. Belgium, on the con- 
trary, is said to be desirous of wording the acknowl- 
edgment in such a manner as might leave the way 
open for a further parley.” 





[uropean cable advices have contained reports 
again, after a lapse of some weeks, that Great Brit- 
ain is willing, under certain conditions, to consider 
relieving other European Powers with respect to 
their war debts to her. On this point the Paris cor- 
respondent of the New York “Herald” cabled that 
“as the basis for a new reparations agreement and 
another attempt to stabilize Europe the new British 
Government is willing to waive its claims on France 
and Italv and her 22% share of the present repara- 
tions payments if the new agreement will cover her 
on her interest and amortization charges on her Amer- 
ican debt agreement.” The correspondent also assert- 
ed that “this is the statement which has been brought 
to Paris within the last few days by Belgian business 
men headed by Georges Barnich, Director of the Sol- 
vey Institute, following conversations they had in 
London.” He observed also that “the plan which 
would put an entirely new face on the reparations 
question is now being discussed by the Belgians with 
French financiers in the hope of getting them to ex- 
ert pressure on the Poincare Government to accept it 
as the basis for consideration at the coming confer- 
ence in Brussels.” Under the terms of the plan, he 
said, Germany would be required to agree to the fol- 
lowing stipulations: “First—To pay 30,000,000,000 
marks, gold, to France, and 5,000,000,000 to Belgium, 
these countries to pay their own pensions and devote 
the money solely to reparations. Italy and the Bal- 
kan countries are to get nothing beyond the remis- 
sion of their war debts. Second—Germany to pay 
Knugland 600,060,000 to 700,000,000 marks, gold, an- 
nually to cover her debt to the United States. Third 
—Germany to agree to pay whatever sum is necessary 
later on to cover France’s debt to the United States, 
the idea being that at some future date the American 
Government, in the interest of world peace and busi- 
ness relations, will see the wisdom of not compelling 
the payment of the French debt to America, in which 
case Germany would benefit directly.” 

Cabling from Paris under date of June 1, the New 
York “Tribune” representative at that centre de- 
clared he had learned that “ a call from the Foreign 
Relations Committee of the French Senate looking 
toward a general Allied discussion on the reparations 
problem faces Premier Poincare in preparing for the 
Brussels conference next week. Decision to this ef- 
fect was taken at a secret session of the committee 
yesterday.” He also said that “the committee’s reso- 
lution can be summed up in three points, as follows: 
That the French Government should not meet the 
coming German reparations offer with a simple nega- 
tive, but draw up a definite plan of its own. That 
this plan should be worked out in agreement with 





Belgium. That it should be communicated to the 
other Allies for a general discussion if England and 
Italy consider such discussion would be profitable.” 

That further efforts would be made to strengthen 
the seemingly tottering Entente between Great Brit- 
ain and France was indicated in a cablegram under 
date of June 2 from the Paris representative of the 
New York “Times.” He said in part: “It is under- 
stood that Premier Baldwin of Great Britain will 
come to Paris for an Allied conference, following the 
conversations next week in Brussels between Pre- 
mier Poincare of France and Premier Theunis of Bel- 
gium. It is possible that Premier Mussolini may 
come from Rome and that then all the Allied Pre- 
miers may be here about the time the new German 
reparations offer is expected.” According to the 
“Times” correspondent, also, “this is what Belgium 
wishes, and French opinion is becoming much better 
inclined toward Baldwin since he took power ten 
days ago. It is thought he has shown a general dis- 
position to arrange international difficulties, espe- 
cially with France.” 





Cabling from London on Monday, the representa- 
tive at that centre of “The Sun and Globe” asserted 
he had been informed that “Premier Baldwin is wait- 
ing only for a favorable opportunity to make a deter- 
mined effort to secure a permanent settlement of the 
problems of reparations and inter-Allied debts.” 
Continuing he said: “For more than a week he has 
been making inquiries in financial and diplomatic 
circles on the soundness or otherwise of the Bonar 
Law scheme, which was rejected by France in Janu- 
ary, and whether Great Britain, in view of the fact 
that she has now funded the American debt and that 
France is already in occupation of the Ruhr, can af- 
ford to continue in support of this plan. Baldwin 
has a mass of information on these points, but there 
is every indication that he will decide to support the 
Bonar Law scheme in a slightly modified form.” 

In a cablegram dated June 4 the Paris correspond- 
ent of the New York “Times” was not very hopeful 
of definite results at the conference to be held in 
Brussels two days later between Premiers Poincare 
and Theunis on the question of reparations. He as- 
serted that “little decisive action toward settlement 
of the reparations problem is to be expected from the 
meeting of Premiers Poincare and Theunis in Brus- 
sels on Wednesday. However, it may be that the re- 
sult of the meeting will be to brighten the prospects 
which would attend the meeting later of all the Al- 
lied Premiers.” The cable dispatches from the lead- 
ing European capitals the following day were more 
reassuring on the whole question of reparations, as 
well as the Brussels Conference of Premiers. For 
instance, the London correspondent of “The Sun and 
Globe” said that “despite official denials that Pre- 
mier Baldwin is desirous of paying a visit to Paris 
to consult with Premier Poincare, the reports are 
gathering substance here in diplomatic circles. It is 
believed that the new Premier of England desires to 
return to the former common policy and that he con- 
siders that the Franco-Belgian conference at Brus- 
sels provides the opening of such a return. Informa- 
tion from Brussels shows that the Belgians are sym- 
pathetic to this trend of events. They are doing 
everything possible to facilitate the development.” 
The Paris representative of the New York “Tribune” 
added that “the declaration is expected to express 
also a willingness to discuss the whole reparations 
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problem with all the Allies in framing a joint reply 
to the next German offer.” From the Associated 
Press representative at the French capital came fur- 
ther news that “the difference between the British 
and French Governments over the Saar Valley ad- 
ministration, which has been acute for the past few 
weeks and threatened to become a serious interna- 
tional question, has practically been settled, accord- 
ing to reliable information in League of Nations cir- 
cles in Paris.” 





Wednesday morning the Berlin correspondents 
stated that a new reparations note had been dis- 
patched the day before to the Allied capitals. The 
representative of the New York “Times” said that 
“Foreign Office couriers left to-day for London, 
Paris, Brussels and Rome with copies of a new note 
on reparations, to be delivered on Thursday after- 
noon. The full text is expected to be published in 
Germany on Friday morning.” He also said that “it 
is not regarded as a new offer, but rather as supple- 
mentary to the Government’s first offer. Accord- 
ingly, it contains no increased figure for the total of 
reparations to be paid, but stands on the first propo- 
sition.” Commenting upon some of the principal 
features as he understood them, the correspondent 
said: ‘“Reiterated and more strongly featured, how- 
ever, is Germany’s willingness to have the total rep- 
arations figure, as well as the annual payments, 
fixed by an international commission of experts, 
which constitutes an acceptance of the so-called 
Hughes plan, it being understood, however, that Ger- 
many is to have representation on such a commission 
on terms of complete equality with the Allies. Am- 
plification of the guarantee proposals is the most in- 


teresting part of the note. In this section the Cuno 
Government goes on record as pledging legislation to 
‘draft’ German resources and the German people for 
compulsory reparations service to the utmost pos- 
sible extent. The character of such special legisla- 


tion is hinted at. Referring to the delicate Rhine- 
land and Ruhr problems, the note, however, points 
out that the possibility of the utmost reparations ful- 
fillment depends on the maintenance of Germany’s 
political integrity and upon Germany’s having all 
possible freedom in the matter of export trade.” The 
“Times” correspondent asserted, furthermore, that 
“this program has the approval of the Government 
Coalition parties, the German People’s Party, the 
Centre Party and the Democrats. It is strongly op- 
posed by the German National Party, which believes 
that any offer whatever is useless and that these sup- 
plementary proposals go much too far and pledge too 
much of Germany’s wealth.” 





Thursday’s afternoon papers contained the text of 
the note which had been delivered to the Entente and 
United States Governments. The Berlin representa- 
tive of the Associated Press in his outline said that 
“Germany’s amendatory note proposes a system of 
annuities estimated to total 1,200,000,000 marks an- 
nually if an international loan is not available for 
immediate capital payments.” Continuing to outline 
the principal features of the note, he said: “The an- 
nuities would become effective in 1927, and their 
number and amount would depend on the degree of 
Germany’s economic recovery. The memorandum 
declares an inevitable requisite to a practical solu- 
tion of the reparations problem is the early convoca- 
tion of a general conference to which Germany would 





be admitted on an equal basis. The brief document 
makes no mention of the political situation, the Ruhr 
occupation, or the question of abandoning the pas- 
Sive resistance, and indulges in no recriminations. 
Neither does it refer to the conditions under which 
Germany is prepared to carry out the payment of the 
annuities. It reaffirms Germany’s readiness to meet 
reparations and reasserts that the verdict of an im- 
partial international body as to amount would be 
accepted by the German Government. As a guaran- 
tee for the annuities, the German Government 
pledges the Federal railway system, which would be 
capitalized at 10,000,000,000 marks, yielding an an- 
nual bonded interest of 500,000,000 marks. A fur- 
ther 10,000,000,000 marks would be guaranteed by a 
gold 5% mortgage, security for which would be fur- 
nished in physical holdings of industry, agriculture 
and shipping, and the gold obligations assumed by 
banking and commercial interest and private real 
estate. This levy, it is estimated, would also yield 
200,000,000 gold marks. The additional 200,000,000 
of the annuity total would be raised by increased 
customs duties on articles of luxury and the crea- 
tion of a Government monopoly in tobacco and 
spirits.” 





Premier Poincare arrived in Paris from Brussels 
on Thursday, “shaving, it is declared, brought waver- 
ing Belgium to see the errors of her ways. It is said 
he has persuaded the Belgian Ministers that salva- 
tion lies in strict adherence to French policy.” These 
statements were made by the Paris correspondent of 
“The Sun and Globe.” He added, “apparently the 
question of a meeting with the other Allies is further 
off than ever, Jaspar’s desire for immediate conver- 
sations with Rome and London being overborne by 
the views of Poincare and Theunis, who maintained 
that it would be better to have a complete Franco- 
Belgian program first for the consideration of the 
new German proposals before consulting with Italy 
and England.” 

Following what was designated as a “‘long confer- 
ence” by the Brussels correspondent of the New York 
“Times,” the day before, the following communique 
was issued: “The Belgian and French Governments 
continued to-day their study in common of the di- 
verse questions which have arisen from the occupa- 
tion of the Ruhr. They have maintained integrally 
all their former decisions, especially as regards the 
conditions under which the evacuation of the Ruhr 
will take place after the payment of reparations and 
as regards the necessity for Germany putting an end 
to passive resistance before any proposals will be ex- 
amined. The two Governments have agreed on a pro- 
gram of new measures which can be taken to accentu- 
ate the pressure and to force Germany to the rapid 
execution of her obligations.” The New York “Her- 
ald” correspondent at Brussels cabled that “the Bel- 
gian proposal was that England should be asked her 
minimum requirements in the matter of these debts 
as a basis for a new agreement on claims upon Ger- 
many ; but in the French view that would be a sign of 
weakening. At least England must make the first 
move, and accept the principle of compensated debts 
and the principle of continued occupation of the 
Ruhr, before Premier Poincare will change his pol- 
icy.” He also said that “in face of this attitude of 
M. Poincare in to-day’s conversations with the Bel- 
gian Premier, Theunis, who is also Minister of Fi- 
nance, the Belgian Government was forced to yield to 
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its bigger ally; but there is every sign of a widening 
difference of opinion between the two nations en- 
gaged in the occupation of the Ruhr. So great ap- 
peared the Belgian disappointment over the refusal 
of the French to favor the plan for sounding Great 
Britain that it is likely the Belgians may begin in- 
formal conversations of this kind themselves with 
the new British Cabinet.” 


The New York “Tribune” representative in Berlin | 


said that the hope was expressed by parliamentarians 
there that the note “will open the door to negotia- 
tions between the Allies and Germany on the prob- 
lems of the Ruhr and reparations.” These opinions 
were expressed before the receipt of the note by the 
Powers to which it was sent, and before its publica- 
tion in Germany. The “Tribune” correspondent in 
a cablegram made public here yesterday morning, 
asserted that “fierce resentment against the Cuno 
(jovernment, accompanied by threats of an uprising, 
swept the ranks of the Conservatives to-day [Thurs- 
day| when it became known the German memoran- 
dum delivered to the Allies to-day holds out the pos- 
sibility of a surrender of passive resistance in the 
Ruhr.” Asa matter of fact, no mention is made of 
the subject of passive resistance. The attitude of 
Belgium, Great Britain and the United States to- 
ward the note was outlined as follows in dispatches 
respectively from Brussels, London and Washing- 
ton: “Belgium holds the new offer is a decided step 
forward, but finds a seemingly insurmountable ob- 
stacle in Berlin’s failure to pledge an end of Ruhr 
resistance. (Guaranties are to be carefully exam- 
ined. The offer is well received in Great Britain, and 
Premier Baldwin is believed prepared to take a firm 
stand and attempt to bring about French considera- 
tion. An Entente conference to consider terms is 
considered probable within a fortnight. While the 
United States will not reply to the German note, 
Washington officials see in it a basis for negotiation, 
and hold America is included in the invitation for an 
international commission to determine the Reich’s 
ability to pay.” The early advices from Paris indi- 
cated that the French Government would reject the 
note. The late cable dispatches from Paris and Lon- 
don last evening did not contain any definite infor- 
mation as to what action would be taken. 





President Millerand and Premier Poincare were 
the principal figures at a “solemn ceremonial” last 
Sunday at Chaumont, France, to dedicate a monu- 
ment “in honor of General Pershing and his men.” 
In describing the event, the Paris correspondent of 
the New York “Times” said in part: “Here, in this 
pretty old town where General Pershing had his 
headquarters, France gave thanks to-day to her sister 
Republic for the effective part America played in the 
winning of the victory over Germany five years ago. 
She also told her regret that America had not seen 
fit to contribute in like effective manner to the con- 
solidation of peace, at the same time expressing satis- 
faction that America did not now criticise France for 
trying to reap the fruits of their victory so dearly 
bought by the common effort.” American Ambassa- 
dor Herrick said in part: “Here to-day, with the 
mirage of battlefields strewn with our own dead be- 
fore our eyes, we reverently participate in dedicating 
this monument, not only to the tragic past, but to 
future unbroken friendship between the two nations 
in common service for human rights.” 





Still further progress has been made in the nego- 
_tiations relative to the proposed international loan of 
_ $126,000,000 to Austria, of which American bankers 
will underwrite $25,000,000. Dr. Alfred Zimmer- 
man, Commissioner-General of the League of Nations 
for Austria, in an interview at the Bank of England 
on June 4 with American newspaper correspondents, 
outlined conditions in Austria and also the proposed 
loan. He said that “the reconstruction of Austria is 
one of the remarkable features of recent European 
history. The situation of the country has in the last 
ten months undergone a complete change. New life 
and new hope have come to the Austrian people, and 
the foundation of new prosperity has been laid. The 
scheme which is at the basis of this resurrection is a 
very simple one, but represents a form of construc- 
tive international effort new in the history of the 
world.” Announcement was made here Thursday 
morning that the American group, headed by J. P. 
Morgan & Co., would bring out its allotment of $25,- 
000,000 next Monday morning. It was stated that 
“the American bonds will bear 7% interest and be 
priced at 90 to vield 8%, according to present ar- 
rangements. Some of the bonds offered abroad will 
bear 6% and be priced at 80.” 





| 
| 





Notes between the British and Russian Soviet 
Governments are still being exchanged. In a dis- 
patch Wednesday morning from the London corre- 
spondent of the Chicago “Tribune,” it was stated 
that “Leonid Krassin, the Bolshevist representative 
in London, who is trying to patch up the differences 
between his country and Great Britain, has now re- 
ceived the Russian reply to the latest English note 
and has an appointment_to meet Lord Curzon at the 
Foreign Office on Thursday.” Commenting upon the 
communication, he said that “the note is said to meet 
the British demands on all points except the one in- 
sisting that Russia recognize the principle of com- 
pensation for all England’s claims for injuries to her 
nationals. This is declared by the Russians to be a 
new demand, the original relating only to damages 
in the Davison and Mrs. Stan Harding cases, which 
they have agreed to pay.” He observed that “Rus- 
sia’s attitude is that she is willing to recognize the 
general principle if England in turn recognizes her 
liability toward Russians who have suffered loss or 
injury at the hands of her nationals.” According to 
an Associated Press dispatch from London yester- 
day, M. Krassin expected to present the note to Lord 
Curzon before night or to-day. It seems that since he 
first received the document it has undergone some 
revision. 

Apparently the food situation in Russia has im- 
proved materially. Ina dispatch from Moscow Wed- 
nesday morning Colonel Haskell, who has had charge 
of the distribution of American relief food supplies 
in that country, was quoted as saying that “the work 
of the American Relief Administration in Russia 
will be definitely wound up within the next six weeks 
and I expect the whole operation will be concluded 
and the last American will have left the country by 
the end of July.” Commenting upon the food out- 
look in Russia, the “Times” representative said that 
“it appears that while some small areas may be short 
there will be more than enough in the areas of sur- 
plus to cover all prospective needs. The food prob- 
lem for the coming year, therefore, resolves itself into 
the question of internal distribution of the available 
and more than adequate supplies. The surplus, 
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promising as it does a substantial export balance, 
places the Government in a strong position to secure 
foreign supplies of other materials.” 





The Imperial Bank of India, which two weeks ago 
reduced its rate of discount from 8% to 7% anda 
week ago reduced it to 6%, has now, according to 
London cable dispatches of yesterday, made a fur- 
ther reduction to 5%—a fortnight earlier than Lon- 
don expected. Official discount rates at leading Eu- 
ropean centres continue to be quoted at 18% in Ber- 
lin, 6% in Denmark and Norway, 544% in Belgium, 
2% in France, 444% in Sweden, 4% in Holland and 
&*% in London and Switzerland. According to re- 
cent mail advices, though not noted by cable, the 
Bank of Madrid lowered its discount rate from 514% 
to 5% on Mar. 23 1923. In London the open market 
discount rate showed very slight change; short bills 
are now quoted at 2%, against 1Y%,@1 15-16%, and 
three months, 2@2 1-16%, against 1 15-16% a week 
ago. Call money at the British centre closed un- 
changed at 114%. In paris the open market discount 
rate remains at 414% and at 42% in Switzerland. 





The Bank of England this week reported an in- 
crease in gold of £2,847, while note circulation was 
reduced £159,000, so that total reserve gained £162,- 
000. There was, however, a further lowering in the 
proportion of reserve to liabilities, which fell to 
18.49%, as against 19.06% last week and 20.27% for 
the week of May 24. This was due largely to con- 
tinued expansion in deposits and reflects the strain 
of June 1 disbursements. In public deposits there 
was a decline of £9,205,000, but “other” deposits rose 
£15,746,000. Loans on Government securities in- 
creased £7,666,000, although loans on other securities 
registered a contraction of £3,262,000. The 
bank’s stock of gold stands at £127,527,177, as 
against £128,886,129 last vear and £128,369,554 in 
1921. The reserve aggregates £22,886,000, in com- 
parison with £24,822,719 in 1922 and £18 539,419 a 
vear earlier. Loans amount to £67,994,000. A year 
ago the total was £73,280,722 and £76,909,666 a year 
earlier. Note circulation now is £124,391,000, as 
contrasted with £122,515,410 and £128,280,135 one 
and two years ago, respectively. No change has been 
made in the official discount rate from 3%. Clear- 
ings through the London banks for the week were 
t797,211,000, which compares with £618,218,000 last 
week and £615,676,000 a year ago. We append here- 
with comparisons of the principal items of the Bank 
of England returns for a series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1923. 1922. 1921. 1920. 
June 6. June 7. June 8. June 9. 


1919. 
June 11, 


£ 
78,008,175 
20,314,830 
130,791,974 
61,492,376 
79,809,069 
27,471,053 
87,029,228 


£ 
114,367,090 
19,440,900 
136,874,117 
74,499,429 
78,789,755 
20,789,599 
116,706,689 


£ 
128,280,135 
17,658,862 
133,286,961 
73,276,122 
76,909 ,666 
18,539,419 
128,369,554 


£ 
122,513,410 
15,541,214 
125,938,176 
61,137,484 
73,280,722 
24,822,719 
128,886,129 


£ 
Circulation ____....124,391,000 
Public deposits 11,549,000 
Other deposits 112,174,000 
Governm’t securities 50,633,000 
Other securities.... 67,994,000 
Reserve notes & coin 22,88‘ ,000 
Coin and bullion. _.127,527,177 
Proportion of reserve 
to liabilities 
Bank rate 


17.50% 
4% 


12.28% 13.30% 


634% %o 


17.17% 
5% 





The Bank of France continues to report small gains 
in its gold item, the increase this week being 93,075 
francs. The Bank’s gold holdings, therefore, now 
aggregate 5,537,490,300 frances, comparing with 
5,527 ,966,053 frances on the corresponding date last 
vear and with 5,519,416,305 francs the year previous; 
of the foregoing amounts, 1,864,344,927 frances were 
held abroad in 1923 and 1,948,367 ,056 franes in both 





1922 and 1921. During the week silver increased 
200,000 francs, while advances rose 91,583,000 
frances. Bills discounted, on the other hand, fell off 
42,509,000 franes, Treasury deposits diminished 
53,881,000 franes and general deposits were reduced 
463 661,000 frances. Note circulation registered the 
further expansion of 204,142,000 francs, bringing the 
total outstanding up to 36,945,122,000 frances. 
This contrasts with 36,317,805,560 franes at this 
time last year and with 38,375,243 ,000 francs the 
year before. In 1914, just prior to the outbreak of 
war, the amount was only 6,683,184,785 francs. 
Comparisons of the various items in this week’s re- 
turn with the statement of last week and correspond- 
ing dates in both 1922 and 1921 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Status as of 
June 8 1922, 
Francs, 
3,579 598,997 
1,948,367 ,056 


5,527 ,966,053 
292,560,400 284,242,858 
42,509,000 2,329,014,000 2,138,372,145 2,573,821,298 
91,583,000 2,234,301,000 2,330,553,177 2,237,935,000 
Note circulation__Inc. 204,142,000 36,945,122,000 36,317,805,560 38,375,243,000 
Treasury deposits._.Dec. 53,881,000 14,758,000 18,099,275 25,765,000 
General deposits. _ Dec. 463,661,000 2,102,701,000 2,197,045,865 2,685,392,000 








Changes 
for Week. 
Francs. 
93,075 
No change 


93,075 
200,000 


June 9 1921, 
Francs. 

3,571,049,249 

1,948,367 ,056 


5,519,416,305 
272,975,495 


June 7 1923. 
Francs. 

3,673,145,373 

1,864 ,344,927 


5,537 ,490,300 


Gold Holdings— 
In France 
Abroad 





Bills discounted ___ Dec. 
Advances 





The outstanding feature of the Imperial Bank 
of Germany statement as of May 31 was a further 
increase in note circulation of nearly a trillion, or 
977 ,103,600,000, marks, to be exact, in comparison 
with the week before. The previous high record 
was disclosed in the statement of April 1, when 
the addition was 683,123,500,000 marks. Another 
feature was an increase in Treasury bills discounted 
of 1,070,474,400,000 marks, making the total holdings 
8,021 ,904,840,000 marks. Commercial bills increased 
464,246,257 marks. Gold lodged with foreign issuing 
banks decreased 22,000,000 marks. The steady 
loss of gold by the Reichsbank for stabilizing the 
mark has reduced the gold holdings to 757,900,000 
marks, in comparison with 832,900,000 the week 
before and with more than 1,000,000,000 marks 
about April 15. 





The Federal Reserve Bank statement issued at the 
close of business on Thursday showed no very strik- 
ing changes. The System reported another small ad- 
dition to gold holdings ($5,000,000), while New York 
again lost gold to interior banks, this time to the 
amount of $10,000,000. Rediscounting operations at 
the local bank were larger and total bill holdings ex- 
panded $21,800,000, to $268,477,000, as against $77,- 
212,000 a year ago. The expansion was due entirely 
to rediscounts of Government secured paper. In “all 
other” a reduction of $2,400,000 was shown, and in 
open market purchases $1,400,000. Earning assets 
increased $29,700,000 and deposits $28,000.000. For 
the twelve banks as a whole there was an increase of 
$12,500,000 in the discounting of Government paper, 
but a falling off in “all other” of $8,600,000, while 
bills bought in the open market were reduced $9,500,- 
000, and the net result was a decrease in total bill 
holdings of $5,600,000, to $983,155,000, which com- 
pares with $556,457,000 last year. Earning assets 
fell $12,200,000, but deposits increased $24,400,000. 
No change was noted in the volume of Federal Re- 
serve notes in circulation or the system as a whole, 
but the New York Reserve Bank by itself showed an 
expansion of approximately $2,500,000. Member 
bank reserve accounts showed material increases, 
$21,500,000 for the combined system and $25,000,000 
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at New York. Change in the reserve ratio was light 
for the System as a whole, there being a lowering of 
0.4%, to 75.7%, but at the local bank the loss was 
appreciably larger—2.6%, to 81.1%. 





Last Saturday’s statement of the New York Clear- 
ing House banks and trust companies made a better 
showing than that of the previous week. The loan 
item expanded $22,776,000, while net demand depos- 
its increased $42,775,000, to $38,759,644,000. This to- 
tal is exclusive of $43,289,000 in Government depos- 
its, a lowering in “his account for the week of $24,- 
338,000. Time deposits, however, fell $6,985,000, to 
$495,038,000. Cash in own vaults of members of the 
Federal Reserve Bank was drawn down $1,215,000, 
to $48,814,000 (not counted as reserve), and there 
were declines of $193,000 and $167,000, respectively, 
in the reserves of State banks and trust companies 
in own vaults and the reserves kept in other deposito- 
ries. Member banks added to their credits with the 
Reserve bank in amount of $23,701,000, and the re- 
sult was an addition to surplus of $17,995,170, not- 
withstanding the expansion in deposits. Excess re- 


serves now are $28,061,740, which compares with 
$10,065,770 reported a week ago. The above figures 
for surplus are based on 13% reserves above legal re- 
quirements for member banks of the Federal Reserve 
System, but do not include cash amounting to $48.- 
814,000 held in vault by these banks on Saturday last. 





For still another week the local money market has 
been devoid of special feature, except its continued 
ease. It moved along in such an even way as to 
evoke almost no discussion or comment even. No 
special change is expected, except possibly as prep- 
aration is made for the mid-month disbursements, 
and more particularly for those on July 1, which or- 
dinarily are much larger. Perhaps 414@434% could 
be spoken of as the quotations at which most of the 
call loans were arranged. There was no change in 
time money from 434% bid and 5% asked. The offer- 
ings at the latter figure were said to have been good- 
sized in the aggregate, with the demand rather light. 
No withdrawals of Government funds from this 
Federal Reserve district were reported. 

Word came from Washington yesterday morning 
that within a few days Secretary of the Treasury 
Mellon would announce an offering of between $200,,- 
000,000 and $300,000,000 short-term securities to 
provide for Treasury certificates maturing this 
month and also for heavy expenditures. While it 
was Stated that the Treasury has not reached a deci- 
sion as to the rate on the new offering, the opinion 
was Said to prevail in Washington that it would be 
less than 434%. The official announcement, con- 
taining the details, and the outcome of the offering, 
will be watched with special interest in investment 
and money market circles. 

There is keen interest in the forthcoming Aus- 
trian loan, of which it is proposed to offer $25,000,- 
000 in the United States next Monday. Offerings of 
domestic bonds have been in fairly large volume in 
the aggregate. The local bond market as a whole has 
been firm but quiet, with Liberty issues displaying 
special strength. There appears to be no particular 
change from week to week in the commercial demand 
for money. Fewer pessimistic predictions regarding 
general business are heard in the financial district 
than a week ago. 





Dealing with specific rates for money, the call loan 
market has remained almost stationary throughout 
the entire week, with the range 444@5%, as against 
444@514%% last week. On Monday a flat rate of 
494% prevailed, this being the high, the low and the 
ruling figure for the day. Tuesday slight firmness 
set in and a maximum of 5% was touched for a while, 
although renewals were still made at 424%, which 
was the low for the day. Call rates relaxed on 
Wednesday, so that there was a decline to 444%; 
renewals, however, continued at 434%, the maximum 
level. T hursday and Friday 424% was the only 
rate quoted and that at which renewals were nego- 
tiated on both days. The figures here given are for 
both mixed collateral and all-industrial loans alike. 
For fixed-date maturities the undertone was easy 
and funds were in ample supply; the demand was 
light, however, and trading limited to small routine 
transactions. As a result quotations remained at 
434@5% for sixty and ninety days and four months, 
unchanged, and five and six months at 54%, the 
same as last week. The above rates are for regular 
mixed collateral and all-industrial money. 

Mercantile paper rates were slightly easier and the 
range for sixty and ninety days’ endorsed bills receiv- 
able and six months’ names of choice character is 
now 43,@5%, as against 5@54%, the previous 
level. It should be noted, however, that the 434% 
rate is for New England mill paper only. Prime 
names in the main are being put out at 5%. Names 
not so well known range between 5@54, compared 
with 514% last week. Business was quiet and the 
turnover small. 

Banks’ and bankers’ acceptances presented no new 
features. A fair degree of activity was noted. Both 
city and country institutions were in the market for 
round amounts. For call loans against bankers’ ac- 


ceptances, the posted rates of the American Ac- 
ceptance Council has been reduced to 44% from 
414% last week. The Acceptance Council makes the 
discount rates on prime bankers’ acceptances eligible 
for purchase by the Federal Reserve banks 444% bid 
and 4% asked for bills running for 30 days; 444% bid 
and 414% asked for 60 and 90 days; 424% bid and 
414% asked for bills running for 120 days, and 434% 
bid and 414%4% asked for 150 days. Open market 


quotations follow: 
SPOT DELIVERY. 


90 Days. 60 Days. 
Prime eligible bills 44@4% 44@4% 


FOR DELIVERY WITHIN THIRTY DAYS. 


Eligible member banks 
Eligible non-member banks 


30 Days. 
44.@4% 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve Banks: 


NT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
— JUNE 8 1923 





Paper Maturing— 





After 90; After 6 
Days, but but 

Within 6\Wtthin 9 
Months. | Months. 


Agrtcul.*;| Agricul. 
and and 


Livestock Ltvestock 
Paper. 


Within 90 Days. 
FEDERAL RESERVE 
BANE. 





Com'rctal) Secur . by 
Agrtcul.| U.S. 
F Govt 


& TAvest’k , 
Obliga- 
ttons. 


Bankers’ 
Accep- 
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* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 
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Movements in the sterling exchange market this 
week were not regarded as of particular significance 
and the day-to-day fluctuations continue narrow in 
Scope and without definite trend. The undertone 
was relatively firm with the quotation for demand 
bills maintained at not far from 4 625%, until yes- 
terday, when there was a decline to 4 61 1-16; but 
the volume of business passing was exceptionally light 
and trading dull and uninteresting. In the early 
dealings there was a fractional rise to 4 63 11-16, 
mainly on a small accumulation of bills over the 
week-end. When these were disposed of, however, 
the market settled down again into a state of intertia, 
and the price sagged off. 

There is very little new of importance to report 
regarding the European political situation. Ster- 
ling is evidently in neglect, with the feeling general 
that while no appreciable forward movement need be 
looked for in the immediate future, sterling is likely 
to hold its ground well. It is recognized that any 
attempt to.resume speculative operations on any- 
thing like an extensive scale would be inadvisable, 
not to say dangerous, at this time and dealers are 
biding their time pending the outcome of the Ruhr 
dispute. Nevertheless, a _ distinctly optimistic un under- 
tone persi persists and there is a well defined op -d_opinion on that 
the Franco-German | situation—which, undoubtedly 
constitutes the pivotal point in international trade— 
cannot continue much longer on its present basis. It 
is felt that both sides of the controversy are rapidly 
approaching a point where 1 they vw will be compelled 
to_agree to reasonable . Sommpromaes terms. Accord- 











progressing favorably, while great, hope is etl 
that under the skillful leadership of Premier Baldwin 
financial adjustments likely to prove satisfactory 


to all will soon be | forthcoming. Prospects in this 
respect _are apparently much brighter than a few 
months ago. In the meantime, the supply ‘of com- 
mercial bills at at this time of the year is _hecessarily 
small, and in the absence of a speculative. inquiry, 
inactively is unavoidable. In a word, bankers are 
consistently adhering to their policy of “watchful 
waiting”’ until some sort of agreement has been reach- 
ed which will put_an end to the ie existing deadlock. 
Publication on Thursday of the new German repara- 
tions offer was well received, as being another step in 
the direction of a peaceful solution of the difficulty, 
but had no effect on market price levels, since it is 
regarded as highly improbable that they will prove 
acceptable to France. 

Dealing with quotations in greater detail, sterling 
exchange on Saturday last was firmer with demand 
up a fraction, to 4 62 11-16@4 63 1-16, cable trans- 
fers 4 62 15-16@4 63 5-16, and sixty days 4 60 9-16 
@4 60 15-16; very little activity was noted. On 
Monday weakness set in and there was a decline 
to 4 6224@4 62 11-16 for demand, 4 6254@4 62 15-16 
for cable transfers and 4 6014@4 60 9-16 for sixty 
days; the recession was due more to lack of demand 
than to any unfavorable foreign news. The trend 
was still downward on Tuesday, so that demand 
sold off to 4 62144@4 62%, cable transfers to 4 62% 
@4 627%, and sixty days to 4 60144@4 601%. Wednes- 
day’s market was quiet, but steady, with only 
slight changes; the day’s range was 4 62 7-16@ 
4 6254 for demand, 4 62 11-16@4 62% for cable 
transfers and 4 60 5-16@4 60% for sixty days. 
Dulness characterized Thursday’s dealings and there 
was a slight lowering; demand bills sagged off to 











, was without important change. 





4 6124 @4 62%%, cable transfers to 4 62@4 625%, 
and sixty days to 4 5954@4 604%. On Friday the 
undertone was irregularly weak and quotations 
ranged around 4 61 1-16@4 6134 for demand, 4 61 5-16 
@4 62 for cable transfers and 4 58 15-16@4 59% 
for sixty days. Closing quotations were 4 59 for 
sixty days, 4 611% for demand, and 4 61%% for cable 
transfers. Commercial sight bills finished at 4 60%, 
sixty days at 4 584%, ninety days at 4 5714, docu- 
ments for payment (sixty days) at 458°., and 
seven-day grain bills at 4 604%. Cotton and grain 
for payment closed at 4 60%. 

No gold was received from England this week, 
except 27,000,000 gold marks on the steamship 
Resolute from Hamburg, and no engagements for 
export reported. It was announced that gold marks 
to the amount of 46,000,000 are en route from Ger- 
many on the steamer Mount Carroll, consigned to 
the International Acceptance Bank, to be credited 
—it is believed—to Belgian reparations payments. 





Irregular weakness featured dealings in Continental 
exchange and the chief event of the week again proved 
to be spectacular weakness in mark quotations. 
There has apparently been no letup in the pressure 
of selling from foreign sources, and rates slumped to 
0.00121% in the early dealings, recovered 4 points to 
0.001614, but subsequently dropped back and scored 
another new low record of 0.0012. Very little 
trading, speculative or otherwise, was reported in 
the local market; the professional element showed no 
disposition to purchase marks even at the sensa- 
tionally low levels reported. ‘Thursday’s announce- 
ment of Germany’s new reparation terms had ap- 
parently been previously discounted, since actual 
price levels were only slightly affected; partly because 
bankers generally are practically out of the market for 
the time being, and partly because little hope is enter- 
tained of their being acceptable to the French au- 
thorities. At the recent low reeord, marks have 
been selling at 80,000 marks to the dollar. The mark 
is now less than one-third of its value a couple of 
months ago, and the situation is causing much con- 
cern. Note circulation of the Reichsbank continues 
to increase apace, the addition for the last week of 
May having been very close to a trillion marks—at 
the same time that gold reserves are declining stead- 
ily. 

While reichsmarks led in the weakness, sharp losses 
took place in Italian lire, which broke to 4.59) for 
awhile, a drop of more than 30 points from the levels 
ruling in recent weeks. Later on there was a recov- 
ery to 4.69. In addition to political troubles in 
Italy, it is claimed that the lowering has come about 
because of summer purchases of wheat and the sen- 
timental influence of the collapse in marks. French 
exchange was easier and the quotation for checks did 
not get above 6.48, with the low 6.41%, against a high 
point last week of 6.63. Trading was quiet and the 
weakness was explained by uneasiness concerning the 
German reparations offer and depression over the 
prospects of issuance in the near future of another 
Government loan for the purpose of continuing re- 
construction work in the devastated regions. Belgian 
exchange pursued a similar course; but Austrian 
kronen, as usual, remained at around 0.00144 
Rechanee on the smeaiinc Central European countries s 
Greek drachmas 
opened strong and bounded upward early in the week 
to 4.19% for checks. The advance, however, Was 
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not maintained, so that in the latter part of the week 
the quotation tumbled to 2.4944. Trading in this 
currency was quieter and bankers regarded the set- 
hack as a natural reaction from a too-rapid rise. 
For a time heavy buying was recorded, chiefly for 
speculative purposes. It is claimed that the sudden 


change in exchange levels has had serious results in | 


Athens. although rumors of numerous bank failures 
at that centre are not generally credited here. There 
is said to have been a run on several banks which, 
however, were aided by an advance of 400,000 drach- 
mas from the National Bank of G 

The London check rate on Paris closed at 71.70. 
against. 71.25. In New York sight bills on the French 
centre finished at 6.4244, against 6.4914; cable trans- 
fers at 6.4314, against 6.5014; commercial sight at 
6.4014, poet 6.4714, and commercial sixty days at 
6.3714, against 6.4414 last week. Antwerp francs 
closed at "6.54 for checks and 5.55 for cable transfers, 
compared with 5.5744 and 5.5814 a week earlier. 
Final quotations on Berlin inarks were 0.00121% for 
both checks and cable transfers. Last week the close 
was 0.0013 13-16. Austrian kronen closed at 0.001414, 
against 0.001414. Lire finished the week at 4.651% 
for bankers’ sight bills and 4.661% for cable remit- 
tances. This compares with 4.691% and 4.701% the 
eens week. paonange on Czechoslovakia closed 
at 2.9914, against 3.0014: on Bucharest at 0.521%, 
against 0.51; on Poland. at 0.0015 (a new iow), 
against 0.0018, and on Finland at 2.7714, against 
2.77% on Friday of last week. Greek exchange 
finished at 2.84% for checks and 2.85 for cable trans- 
fers, against 3.9414 and 3.95 a week ago. 


reece. 





Trading in the neutral exchanges, formerly * so 


called, was dull and listless and though price changes 


were not especially large, the general tendency was 
toward lower levels. Guilders were the exception 
and ruled st addy, closing at ashght advance. Swiss 
franes were W ak, also Scandinavian exchange, espe- 
clally Norwegian and Danish currency, 
lost from 30 to 40 points during the week. 

Bankers’ sight on Amsterdam finished at 39.12, 
against 39.11: cable transfers at 39.21, against 39.20: 
commercial sight bills at 39.07, against 39.06. and 
commercial sixty days at 38.82, against 38.81 at the 
close on Friday of last week. 
frances were 18.0114 for 
18.0244 for cable transfers. Last week the close was 
18.04% and 18.05%. Copenhagen checks finished at 
18.05 and cable transfers at 18.09, against 18.47 and 

18.52. Cheeks on Sweden closed at 26.59 and eable 
transfers at 26.63, against 26.61 and 26.65. while 
checks on Norway finished at 16.69 aad cable trans- 
fers at 16.73, against 16.88 and 16.92 the previous 
week. Spanish pesetas closed at 15.061% for checks 
- 15.07!% for cable transfers, in comparison with 
.22 and 15.23 the week before. 

- South American exe mange very little change has 
taken place and rates on Argentina closed at 35.30 for 
checks and 35.40 for cable transfers, as against 35.10 
and 35.15, while for Brazil the quotation has not been 
changed from 10.30 for checks and 10.35 for eable 
transfers. Chilean exchange ruled strong and fin- 
ished at 13.70, against 13.35, while Peru was quoted 
at 4 30 against 4 29. 

In the Far Eastern exchanges completion of silver 
purchases under the Pittman Act brought about de- 
clines, particularly in rates on China. Hong Kong 
finished at 5314@533%4, against 5374@5414; Shang- 


which each 


(‘losing rates for Swiss 


bankers’ sight bills and 


hai, 








73144@73%, against 73144@73%4; Yokohama, 
4914@4914, against 4914@49%; Manila, 494%@ 
4974, against 4954@497%%; Singapore, 54@54%, 
against 5414@5414; Bombay, 31144@31)%, against 
3114@312%, and Caleutta, 3114@31)%, against 


/ eo? 


| 311% 31%. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
huying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JUNE 2 1923 TO JUNE 8 1923, INCLUSIVE. 





| 

Noon Buying Rate for Cable Transfers in New york. 
Value in Untied States Money. 

Country and Monetary Unit. 


Sas —_ 


| June | 6. +| Junes i. a June 8. 
EUROPE. i s | s | 8 $ e x 
sustria, Kroue | 000014 000014! .OSo00! 4 | 000014) 000014: .900014 
Belgium, franc 0557 | 0555 | .0558 | .0561 9556 + 0555 
sulgeria, lev..._. 91055 | .010414 .0107 01085 | 010786) .010907 
Czechoslovakia, krone. 029949 .029998 029955, .02993 | .0°9929) .029873 
Jenimmark, krone__. | 1851 .1840 1833 | .1828 -18?1 | .1809 
England, pound ste riing../4 6295 (4.6278 |4 6260 4.6281 4 6251 (4.6166 
Piniand, markka.._......| .027761| .027775| .027767| 277 | .027553; 027767 
france, ‘tra SEE el lll 0645 r 0650 | 0644 | 0643 
Germany, reichsmark....| .000013 .000014 .000015 000013) .0000 3. .000013 
Greece, drachma______-_- ., 040943, .033875, .0293 02675 | .026183) .027167 
Holland, guilder 3921 | .3920 | .3921 | .3921 | .3920 
raungary, 000189) .000189) .000189) .000184) .000177 
italy, lire .0468 O462 | 0465 | 0470 | .0468 | .0466 
900019, .000018) 000018; 000018; .000018; .000017 
Portugal, escudo.___....- | 0463 | 0463 | .0457 0457 | 0459 | .0458 
Rumania, leu | 00515 | .005256, .005339) .00535 | .005314) .005226 
| .1516 1516 1513 | .1508 


| .1520 | .1519 | 
2665 | .2665 | .2662 .2663 2664 | .2662 
1805 1804 1802 | .1800 


1806 | .1806 | | | 
| 01304 © 012755. 012508) .O1219 | 011365, .011165 


June 2. | June 4. June 5 5. 


a 
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Switzerland, franc... _- 
Yugoslavia, dinar 
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hina, (hefoo tael____. 
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Shangbai tael_____| . 
rientsin tael. ‘ 
Hongkoug dollar 
Mexican doliar. 
Meptein or Petyere 

aa 240 

Yuan dollar... ___!| -953: 2307 
6099 
' 4917 
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4379 
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7504 
0349 
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| 5323 
.5390 
3102 

| 4914 
5396 


| "2999 
| “4911 
9392 


Japan. a 
Singapore (S.8S.) dollar...| - 
NORTH AMERICA— 
Janada, dollar. _ 
Cuba, peso... __. 
Mexico, pes0..........-. 
Newfoundland, dollar. _-__| 
SOUTH AMERICA-— | 
Argentina, peso (gold) - | -BO05 
Scazli, rollreis _ A021 
Chile, peso (paper)__...._) -!313 
Uruguay, peso ' 7898 


5396 | .§6392 

977832 | 
999688, .999813. 
483958 .482969, 
976328 §.975313) 


977 22 | 
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485417 
974 $922 , 
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976016 
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1356 
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1019 
.1360 
7953 


8030 | .8022 
— 1021 1019 
A315 1328 
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| 1016 
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The New York Clearing House banks in their 
operations with interior banking institutions have 
eained $3,741,225 net in cash as a result of the cur- 
rency movements for the week ending June 7. 
Their receipts from the interior have aggregated 
$4,529,225, while the shipments have reached S7&8,- 

the following table: 


RECEIPTS AND SHIPMENTS BY 
INSTITUTIONS. 


VOU, as per 


CURRENCY NEW YORK BANKING 





Into 


| Out of | Gain or Loss 
Week ending June 7. | Banks Banks. to Banks. 
— 
t 


Bi sanks 


"interior m Ov ‘ement $4. 529 .225 n $3. 741. 225 


$788. 900 GC: 


As the Sub-Trea iSUTVY Was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The led- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 








Tuesday, (i "ednesd’y, 


June 5. June 6. 


‘ 
Saturday,| Monday, 
June 2. Ee June 4. 


Friday, 
June 8. 


Aggregate 
for Week. 


Th ursday, 
June 2 


‘ bs * 
55,000 ,400'61 090.090 Cr. 386 000,000 





———— oe 








s 
78,000,000 7 








79. 000 000 56. 000. 000) 57 000 000 ! 





Note.—-The foregoing heavy credits reflect the huge mass of checks which come 
‘o the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
in the daily balances. The large volume of checks on institutions located outside 
of New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 
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The following table indicates the amount of bul- 
lion in the principal European banks: 





June 7 1923. June 8 1922. 


Gold. 





Banks of. | 


Gold. |  Sitver. Total. 
BY Gh BE TG Ae £ 
England __'127,527,177; ...-.--- 127 ,527,177}128,886 ,029 
France a__|146,925,815) 11,680,000 158,605,815|143,183,960 
Germany _| 41,645,800, b3,475,400 45,121,200) 50,011,580, 866,300, 50,877,880 
Aus.-Hun_! 10,944,000| 2,369,000 13,313,000) 10,944,000, 2,369,000) 13,313,000 
101,029,000) 26,577,000 127,606 ,000/100,891,000| 25,669,000 126,560,000 
Italy _____| 35,495, 3,024,000, 38,519,000] 34,407,000, 3,036,000, 37,443,000 
Nether!’d _-| 48,483,000; 809,000) 49,292,000] 50,491, 529,000; 51,020,000 
Nat. Belg_| 10,757,000; 2,482,000} 13,239,000} 10,664, 1,645,000' 12,309,000 
Switzerl’d_| 21,413, 25,538,000) 21,780, 26,080,000 
Sweden ___| 15,181,000 | 15,181,000} 15,230,006 | 15,230,000 
Denmark _| 12,679,000 12,889,000} 12,684,000) 12,912,000 
Norway..-| 8,115,000 8,115,000) 8,183.000, 8,183,000 
— j 
Total week{580,194,792| 54,751 400 634,946.19.) 587,355,569) 50,002,300637 357,869 
Prev. weeki580,166,222) 54,549,400}634,715,624587,237.349| 50.019,800}637.257,149 


a Gold holdings of the bank of Frauce this year are exclusive of £74,573,797 held 
abroad. b It is no longer possible to tell the amount of silver held by tne Bank 
of Germany. On March 15 1923 the Reicnsbank began including in its ‘Meta! 
Reserve’’ not only gold and siiver but aluminum, nickei and iron voin, as well. The 
Bank still gives the gold holdings as a separate item, but as under the new practice 
the remainder of the meial reserve can no longer be considered as being silver, there 
is now no way of arriving at the Bank's stock of silver, and we therefore carry it 
along at the figure computed March 7 1923. 


Silver. | 


£ £ 
ie el 128,886,029 
11,360,000 154,543,960 


Total. 



































DECADENCE—LOOKING FOR THE SUPER- 
MAN AND FOR SUPER-GOVERNMENT. 

/s the world suffering from the shell-shock of war? 
What is the matter with everything? What an ab- 
surd question, you say! “Everything!” There are 
many things that are “right as rain.” Our schools, 
churches, charities, laws, Governments are yet func- 
tioning for good; our commerce and business still 
ply the old works in the old ways; we have men 
among us of large mould; we have institutions that 
embody the best in progress; we have a measure of 
peace and prosperity sufficient for ordinary mortals. 
Yet there is unrest and dissatisfaction. There is 
even apprehension. All is not well with the world. 
Does anyone doubt that some kind of a canker gnaws 
at the heart of things? 

If, then, even remotely, we are entering a period 
some future historian shall name The Decline and 
fall of the United States it is well to attempt even a 
feeble analysis. And as all things are related to hu- 
man conduct, any brief review of conditions must 
begin with the man himself. Are we wrong in be- 
lieving that the chief fault in collective human char- 
acter to-day is a want of self-reliance? The State, as 
a reflection of the people, would seem to indicate 
this. Throughout Europe there is a waiting for the 
tangled conditions of war to be straightened out. 
There seems to be a cry for the United States to come 
over and help. On this side there is an unmistakable 
urge, in the presence of hesitancy, to take up the 
world’s leadership. New States and old are unwill- 
ing to pursue the path of intensive development. In- 
ternationalism has become a fad. Problems that be- 
long to two States, that should be settled amicably 
and quickly by two States concerned, seem to wait 
on foreign intervention. Some tell us even the United 
States, imperial in its resources, cannot live alone. 
In Kurope and America there is a yearning for, a 
leaning upon, Leagues and Associations of Nations. 

Though what is “everybody’s business is nobody’s 
business,” the goal is a super Government. And ig- 
noring the truth' that commerce, the great civilizer, 
asks for freedom alone, there is desire for civic con- 
trol of natural life in human affairs both as to Gov- 
ernments in their inter-relations and as to individu- 
als in personal conduct. How far and away all this 
is from the self-reliance that once dominating the 
individual dominated the State. We seem to have 
become beggars at the open gates of Paradise. Men 
and resources give us no courage to be and do for our- 
selves. Cringing before the supposed power of the 
State, the State cringes before the people. Law has 





become the weapon of individual weakness. No 
State, it seems, can stand alone, no individual pre- 
fers to do so. Classes seek to conquer. Governments 
men would transform into autocracies to control 
themselves. The result is a weakened State and a 
supine individualism. 

But when we consider the individual a latent dec- 
adence seems to appear. For men are saying “things 
will never be the same again!” and if we try to spe- 
cifically define this saying we find that it has the 
tone of a moan and the meaning of a lost hope. No 
one wants all things to be the same again, or remain 
the same. But most thoughtful men want a return 
of the zest and confidence in personal enterprise, the 
thrill of achievement and the satisfaction of desired 
accomplishment. This the masses do not possess as 
formerly. Persistent classes are hammering at the 
doors of legislation for the bestowal of favors, for the 
prevention of asserted wrongful conditions, f¢r the 
establishment of fanciful helps and aids. Those who 
would are deterred by those who think they cannot. 
Those who want cry out against those who have won. 
Courage in life’s chief undertakings diminishes. The 
fine co-operation of combination in a free-for-all race 
for success is lost. Universal competition in which 
every an, pursuing the same goal of personal com- 
petence and independence, sets himself fearlessly 
and unreservedly to his own task, is interfered with 
by the activities of labor and farmer blocs, and simi- 
lar selfish organizations. Despair dulls ambition. 
Life becomes a burden seemingly too great to be 
borne. Like drowning men catching at straws those 
hard pressed by circumstance catch at vain theories, 
futile experiments and impotent remedies. The 
gross result is a weakening of the mental fibre—a 
plodding endeavor devoid of pleasure and promise. 

The reaction between man and his Government is 
complete. Governments that do not protect the in- 
dividual cannot be protected by the individual. When 
Government is supreme the man is serf. When the 
inan is supreme Government is servant. Physical 
well-being is every man’s necessary original goal. 
The material of toil and trade cannot be sacrificed 
to a theoretical state. It precedes and upholds the 
spiritual. Just as surely as industry and enterprise 
are chained to the State will art and letters languish. 
We have by personal freedom of endeavor formu- 
lated, erected and sustained the institutions that un- 
leash and prosper the finer elements of culture. The 
mad rush to control personal effort, the false prom- 
ises of aid to clan and class, the towering growth of 
Governmental prerogative, dwarf the spirit of indi- 
vidual achievement. We lament the lack of leaders. 
Why, save that men grow small as the State grows 
large. Dependence supplants independence. We 
pile the burdens of inequality on our own shoulders 
by denying to toil and trade the opportunity to lift 
every man to an equality with his fellows; and all be- 
cause certain inequalities due to individual capacity 
and environal resource surround us. 

At least, it is time to stop, look and listen. 
danger stalks stealthily. Primarily nothing is but 
the individual man. A Government by ballot is a 
farce without sincere, courageous, free men. Schools 
and institutions for human betterment are fine, are 
imperative, but men are indispensable to these, 
to Government, and to a succession of men. 
Confidence we must have, do have, but there is, faint 
though it be, decadence. To resolve anew, to think 
and work anew, this is renaissance. 


The 





THE CHRONICLE 


[Vot. 116. 





2572 





SPIRITUAL FORCES AS PEACE FACTORS. 

(;overnor Coolidge, in an address, is quoted as say- 
ing “we want no more war”; and followed this with 
the statement that it would be a crime to the world to 
leave the country unprepared. Can we continue to 
condemn the use of force and continue to prepare to 
use it? Can we ever come to depend on spiritual 
forces while we still cling to the ultimate use of ma- 
terial force? What, pray, are we doing to eliminate 
war by inculecation of high spiritual fervor, by re- 
solve to work unceasingly for peace. Lloyd George 
only recently declared that Europe had not learned a 
lesson from the World War; that it was filled with 
new hates and enmities, while the old rivalries, racial 
animosities. and Governmental schemings, were 
more intense; that, in small States and large, wars 
are even now brewing. Have we learned the lesson 
better than they? What are we doi.g to make anti- 
militarism the dominating, fixed idea for America 
and for Europe. Talking preparedness is admitting 
that the need for arms will or may come. 

“Ags a man thinketh in his heart so is he.” The old 
aphorism teaches us that we build character by the 
thought that obsesses us. If the economics of “pre- 
paredness” were not desolating, the constant appre- 
hension of that which is to come would prevent the 
calm of peace from growing in the heart. We do lit- 
tle enough to energize the spiritual forces at best. 
We are too much engrossed in the materialism of en- 
deavor. We are a nervous people. We want to en- 
joy life to the full by buying satisfaction with hard 
work. We are pressed for time. Hanging from day 
to day upon the stock market index of prosperity, we 
forget that the soul conquers all things by surveying 
the “passing show” with equanimity. And for this 
reason we do not reason wisely on the enervation of 
an expectancy of war. When do we meet to consider 
the true preparedness for peace? Memorial Day 
comes and we mourn the dead—often without a sol- 
emn dedication to the arts and thoughts of peace. 
No high resolve to supplicate the soul for concentra- 
tion and contemplation on a world at peace engages 
us. Necessary and beneficial as our business life 
may be, we hurry back to the scramble and search for 
wealth, conscious mainly of the need to hurry before 
we shall hear the “creaking hinges of death.” Our 
children and “our children’s children” are swept 
along to the tide—until there comes the time of war 
that lurks in our unregarded anticipation. 

We bespeak no utter disregard of the possibilities 
—rather a more sacred devotion to the thought that 
war will never come to a world that preaches forgive- 
ness and practices forbearance. Yet even this is in- 
efficient. The sublime desire for peace must be ever 
with us. When we are conscious that peace is the 
goal of our personal and Governmental endeavor we 
will make preparedness in a military sense the inci- 
dental to our teaching of the crime of war. It was a 
futile and many thought a foolish crusade that went 
forth “to bring the boys out of the trenches by Christ- 
mas,” but unity of popular endeavor to make men 
think long on peace, now that we are at peace, would 
not be foolish or futile. You ask for a practical 
method. We answer that we have none. Encourage- 
ment to peace societies in their work is well. The 
pulpit and the press are divine agencies. But above 
all, each has a part to play in educating his own soul 
by controlling his own thought that he may mould 
and shape a human and worldly character to the 





aims and ends of peace. It kills the force of concen- 
tration on the blessings of peace to say in the same 
breath that we must be prepared for war. When 
citizens and subjects have so builded in themselves 
the resolve to think and love and will peace, Govern- 
ments will not reach the precipice of declaring war. 
And if we cannot control other peoples by our own 
character building we will at least have served notice 
on them that we do not stand ready to enter another 
contest upon the same terms as before—for if we 
fought to end war and establish democracy in the 
earth, it is little short of ingratitude that new and 
old republics, saved and made by that heroic sacri- 
fice, do not learn the lesson taught by that war and 
its aftermath. Our duty subsequent thereto is plain 
and clear—that we live in the spirit of self-abnega- 
tion that fosters peace; and that we firmly resolve 
that our dead “have not died in vain,” for by our na- 
tional and popular character-building we now desire 
to be known as the foremost peace-loving nation 
upon earth. 

In his Memorial Day address President Harding 
said: “It is not enough to seek assurance for our- 
selves. I believe it a God-given duty to give of our 
influence to establish the ways of peace throughout 
the world. We cannot guarantee, but we can pro- 
mote the peaceful adjustment of disputes, we can 
aid in the establishment of the agencies of peace, we 
can be influential in committing the world to the tri- 
umphs of peace and make hateful to human-kind the 
spoils of war.” So say we all. And yet, when these 
solemn occasions pass we sink back upon the idea 
that we cannot trust other nations to respect and 
reverence our stand for peace; that, though void of 
offense, some day we will be attacked, will be “drawn 
in” by another engulfing conflict. Why be filled 
with a nameless dread? Why fear the unknown? 
Why express abhorrence for a pacifist people? Our 
argument is that the mere coupling of “prepared- 
ness” with peace tends to nullify the effect of our 
teaching and prevent the fibers of pacific thought 
from taking root that they may blossom into the fruit 
of unchanging character. 

Perhaps there is thought-transference. There 
may bea crowd-psychology. There seems to be grow- 
ing in democracies a class-consciousness. But a peo- 
ple earnestly contemplating peace can by the sheer 
force of example arrest the attention of nations still 
holding to the chance security of standing armies. 
Put the whole matter this way: Another World 
War will send the peoples into such retrogression 
that the downfall of civilization may ensue; there- 
fore the conscious cultivation of pacifism as a means 
to an end cannot be acrime. The word is unworthy 
the scorn of considerate men. We should not blow 
hot and blow cold in the same breath. We should 
make it unmistakable that our country and people 
are for peace, not as incidental to forecasted war, but 
for peace that contemplates only the expulsion of 
war—the war that is a crime against civilization. 








BUSINESS INQUISITIONS—HARASSING COT- 
TON MERCHANTS. 


Cotton, once declared to be King, is now one of the 
objectives of the investigating mania. After the Sen- 
ate had originally assigned this inquiry to its own 
Committee on Agriculture and Forestry, Senator 
Norris, head of that committee, caused a resolution 
to be passed on January 31 substituting the Federal 
Trade Commission and directing it to look into al- 
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leged violations of the anti-trust laws in operations 
in cotton, including the conduct of cotton exchanges 
“and operations upon such exchanges by corpora- 
tions, partnerships and individuals, the effect, if 
any, of such operations in future contracts on the 
price of spot cotton the relation to such anti- 
trust law violations of the demand for cotton and 
the supply and methods of marketing it in inter-State 
and foreign commerce.” 

The resolution directs this to be done in pursu- 
ance of the powers granted by the Commission Act 
of 1914. The grant is substantially confined to Sec- 
tions 5 and 6. The former directs the Commission, 
“when it shall have reason to believe” that “any un- 
fair method of competition in commerce” is being 
used by any person or corporation, to serve a com- 
plaint stating the charges and order a hearing, if the 
Commission thinks such a proceeding “would be to 
the interest of the public.” Section 6 empowers the 
Commission “to gather and compile information con- 
cerning, and to investigate from time to time the or- 
ganization, business, conduct, practices and manage- 
ment of, any corporation engaged in commerce, ex- 
cepting banks and common carriers, subject to the 
Act to regulate commerce, and its relation to other 
corporations and to individuals, associations and 
partnerships.” The Norris resolution especially 
cites, as justification for the cotton inquiry, subdivi- 
sion (d) of this section, which empowers the Commis- 
sion, “upon the direction of the President or either 
House of Congress, to investigate and report the 
facis relating to any alleged violations of the anti- 
trust Acts by any corporation.” Subdivision (b) also 
grants power to require of corporations engaged in 
commerce (banks and common carriers excepted), 
either annual or special reports or answers to spe- 
cific questions “furnishing to the Commission such 
information as it may require as to the organization, 
business, conduct, practices, management and rela- 
tion to other corporations, partnerships and indi- 
viduals of the respective corporations.” 

The Commission is a fact-finding body solely, for 
it can report to the courts and must then stop; as 
most readers will remember, it has repeatedly com- 
plained of its lack of power to “do” anything or to 
enforce its own convictions. 

On May 23 the Commission sent to many cotton 
merchants a letter-missive inclosing a string of 77 
questions, which are multiplied by being made ap- 
plicable to several past years. The probe as to assets 
calls for cash on hand and in bank; bills and ac- 
counts receivable; inventory of cotton and other ma- 
terials on hand; insurance premiums paid in ad- 
vance; life insurance policies; Federal securities; 
other investments; good-will, etc., etc. As to liabili- 
ties, 14 similarly minute items are demanded, and 
profit-and-loss is to be analyzed in 23, some of them 
these: “profit and loss before charging or crediting 
interest; interest received, interest paid; profit and 
loss after charging and crediting interest; other 
gains and losses; total net profit and loss; surplus 
at beginning of year; dividends paid and withdrawn ; 
Federal income taxes; other surplus items; surplus 
at end of year.” 

Literally speaking, all this and indefinitely more 
might be demanded under Section 6, since personal 
and household expenses of corporate officers might 
be said to bear upon “conduct, practices and manage- 
ment,” but there must be some limit to the relativity 
of “facts relating to any alleged violations of the 





anti-trust Acts.” No mercantile agency and no bank 
would put such questions, impertinent in both the 
common and the etymological meaning of that word, 
some of those noted above being personal and pri- 
vate in the fullest degree. Suppose every question 
answered to the minutest detail, the result could not 
aid any legitimate purpose of any honest business; 
further, the labor involved would be a burdensome 
addition to what men, organized and unorganized, 
now have to do. 

The physical and bodily part of human life is 
mainly on three lines: production, trade and ex- 
change, cousumntion. Persons engaged in either of 
the three have troubles enough already, in a time 
when foreseeing the morrow is harder than ever be- 
fore, withoxt harassing them needlessly. We have 
ell) been locking longingly for the promised “more 
business in Government,” and it is only just to say 


/ that some of that has been attained, which is a great 


step won: but the fellow-promise of “less Govern- 
ment in business” is not less awaited. How soon 
shall we see its beginning? Must the demand for it 
be formulated first? 








CAN A STATE PREVENT TEACHING OF A 
FOREIGN LANGUAGE? 

In cases brought from Nebraska, Ohio and Iowa, 
the United States Supreme Court has just decided 
that a State has no power to bar the teaching of Ger- 
man (or, inferentially, of any other foreign lan- 
guage) in the schools. The principal case came from 
Nebraska, where the State’s highest court had up- 
held the conviction of a parochial school teacher for 
instructing a ten-year old child in German, contrary 
to a statute forbidding teaching any but the English. 
The majority opinion was by Justice McRey- 
nolds, with Justices Holmes and Sutherland in 
dissent. | 

The question for determination, said the opinion, 
is whether the guarantee of the 14th amendment that 
no person shall be deprived “of life, liberty or prop- 
erty without due process of law” is infringed by this 
restrictive statute. Complete lines of this “liberty” 
have not yet been drawn, but it is established that it 
may not be interfered with, “under guise of protect- 
ing the public interest, by legislative action which 
is arbitrary or without reasonable relation to some 
purpose within the competency of the State to ef- 
fect.” To this was added the remark that “determin- 
ation by the Legislature of what constitutes proper 
exercise of police power is not final or conclusive, 
but is subject to supervision by the courts.” 

In defense of the statute it was urged that the in- 
tent was “to promote civic development by inhibiting 
training in foreign tongues and ideals before chil- 
dren could learn English and acquire American 
ideals and that English should become the mother 
tongue of all children”; it was also urged that the 
foreign-born element is large, “that certain commu- 
nities commonly use foreign words, follow foreign 
leaders, move in a foreign atmosphere, and the chil- 
dren are thereby hindered from becoming citizens of 
the most useful type and the public safety is imper- 
iled.” But Justice McReynolds objects that liberty 
in teachers and parents and also in children is re- 
stricted. The plaintiff teacher taught German 1n 
school as a part of his regular avocation, and “his 
right thus to teach and the right of parents to en- 
gage him so to instruct their children, we think, are 
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within the liberty of the amendment; evidently, the 
Legislature has attempted materially to interfere 
with the calling of modern-language teachers, with 
the opportunities of pupils to acquire knowledge, and 
with the power of parents to control the education 
of their own.” The power of the State, he said fur- 
ther, “to compel attendance at some school and to 
make reasonable regulations for all schools, includ- 
ing a requirement that they shall give instruction in 
English, is not questioned, nor has challenge been 
made of the State’s power to prescribe a curriculum 
for institutions which it supports.” The last remark 
is pertinent because the statute banned the teaching 
of any language except English in all schools, 
whether public, parochial or private. Probably a 
law requiring some teaching of English in all schools, 
or even prescribing its methods or its minimum, 
would not be held beyond the powers of a State or be 
objected to by anybody; but this statute forbade in- 
structing in any other tongue. 

In dissent, Justice Holmes assumed it as admit- 
tedly desirable that there should be a common tongue 
in this country; he seemed to consider the intent of 
the statute that all should understand English, and 
so could not bring himself to believe that in some cir- 
cumstances the statute before the Court might not be 
reasonable or even necessary ; familiarity with a lan- 
guage is most easily established in childhood, and if 
there are sections where a child would hear at home 
only Polish or French or German he deemed it not 
unreasonable “to provide that in the early vears he 
shall hear and speak only English at school, and if 
this is reasonable it is not an undue restriction of 
liberty, either of teachers or of pupils.” He con- 


cluded, however, by saying that he is unable to say 


whether the Constitution forbids trying this exper1- 
ment of exclusive teaching. 

In comment upon the foregoing, it may be said that 
probably most thoughtful persons regret the gather- 
ing of foreigners into “colonies” or “quarters” in our 
cities, and also the disposition, much increased by 
the war, to flock into cities and shun the wider coun- 
try; but there is no apparent power (even if a right 
be assumed) in legislation directly to halt the move- 
ment cityward ; similarly, there is no apparent power 
in statute to directly check the gathering of persons 
of one nationality and tongue into spots and “clots.” 
After swallowing foreign material rapidly, we are 


suffering from political indigestion, but trying to 


force assimilation by restrictive statutes may per- 
haps aggravate rather than cure our pains. 

To “educate,” as the etymology of the word shows, 
is not to put into a child’s head a bunch of ascer- 
tained facts and observed phenomena, but to “lead 
out,” that is, to develop mental power and character 
control. The State rightfully founds and maintains 
common schools, and attempts to compel attendance 
therein, because society must safeguard itself and it 
is at once cheaper and more humane to provide a 
start in education than to multiply policemen and 
criminal courts; the alternative to the school is the 
street. Yet when the State assumes to specify, in 
respect to all schools alike, what shall be the curricu- 
Jum, the question arises how far a majority, through 
ap enacted statute, can dictate to the individual citi- 
zen. Had Justice McReynolds uttered any such 
obiter dictum as that German is an eminently useful 
tongue or that no education is complete which does 
not include a working knowledge of at least one of 
what we call “modern” tongues, he might have been 





accused of seeking to legislate; but the contention 
of the majority is merely that the attempted restric- 
tion tends to impair the constitutional right of indi- 
vidual selection. 








THE NEW YORK STOCK EXCHANGE AND DE- 
VELOPMENTS ON THE CONSOLIDATED. 

A member of a firm here which deals in foreign ex- 
change expresses the belief that several billions have 
been sunk in this country in speculative buying of the 
German mark. While that loss must remain conjec- 
tural its total is doubtless large, though probably 
less than the losses of persons victimized by dealers 
in wild cat “‘securities.” The credulity of these per- 
sons (not all but probably the great majority of them 
living at a distance from New York) is marvelous, 
for while they might turn away from a mere gnat of 
gilded untruth they swallow a camel of it, and the 
bigger the promise the more eagerly they put faith 
in it. 

It must once more be said that no blue sky or other 
directly-aimed statute can keep a firm barrier be- 
tween these “fish” and the fisherman. Yet, for many 
reasons, every possible safeguard is due at once to 
them, to the country which suffers by their folly, and 
to the good name and substantial financial business 
of this city which unjustly suffer by it. Two weeks 
ago President Cromwell of the Stock Exchange ap- 
pealed to all branch managers and customers’ men 
in IXxchange firms to heartily join the Better Busi- 
ness Bureau wherever there is one and where there is 
none to join all good citizens who wish to suppress 
bucket shops and all other crooked dealers. What is 
needed is more public knowledge, and a clear duty to 
aid this rests on bankers and sound merchants every- 
where. In this they will have the aid of the news- 
papers, for public duty and intelligent self-interest 
set every decent journal against a form of trading 
which robs legitimate business, undermines confi- 
dence, and retards the thrift that the country needs 
to have develop. 

While the Consolidated Stock Exchange is going 
through an investigation of itself by a committee. 
the head of the larger Exchange writes to the “Her- 
ald” in reply to that journal’s criticism of it for not 
keeping its ticker quotations away from use by the 
Consolidated. In May of 1909, says Mr. Cromwell, 
the Exchange passed a resolution declaring that any 
member having direct or indirect dealings with or 
for a member of the other body shall be deemed to 
have acted against the welfare of the Exchange. But 
in 1915 the State enacted a law forbidding making 
or enforcing any rule or by-law by any exchange 
against dealing at regular rates with or for members 
of any other, and forbidding enforcing any such rule 
by penalty or discipline. Accordingly, the Stock Ex- 
change, after vainly trying to prevent this enactment, 
obeyed it by rescinding its resolution, says Mr. Crom- 
well. Over 50 years ago, he adds, the Exchange 
sought to keep its quotations from the Consolidated. 
but a series of injunctions, which have never been 
vacated, positively forbade this. The Exchange main- 
tains that these are not applicable to quotations 
gathered by itself instead of by the telegraph com- 
panies, the latter method being in use when the in- 
junctions were granted; but the Consolidated denies 
this contention, and therefore the larger body could 
not cut off the quotations without being obliged to 
make good its contention in court. Further, says Mr. 
Cromwell, if the quotations were wholly cut off and 
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the right to do so were successfully established, the | 


Exchange would undoubtedly be accused of trying 
to put a rival out of existence and the members of 
that rival body would apply anew to the Legis- 
lature. 

There seems to be force in this latter contention. 
The Stock Exchange has been accused of being dic- 
tatorial even in its watch over and discipline of its 
own members, and would not attempt to make its 
quotations exclusive set the “monopoly” cry going 
again, with perhaps a renewal of the demand for in- 
corporation and some outside regulation? As an un- 
incorporated and voluntary association, the Ex- 
change ought to be permitted, without attack upon it, 
to make rules for its own government and to provide 
business facilities of its own without obligation to 
share them with any other body; some persons 
doubt whether the Consolidated has any public ser- 
vice which justifies its existence and whether its 
“small lots” trading could not be otherwise provided 
for. This is open to differences of opinion, but while 
the main Exchange must avoid as far as possible all 
provocation even to unjust and prejudiced hostility, 
its duty and its self-interest alike urge it to do all 
possible towards confirming honest business lines 
without as well as within its membership. 








STABILITY IN BONDS REFLEX OF CAREFUL BUYING. 
Contributed by W. Cameron Johnston, Portland, Me. 

Had Cadmus lived in the present era, he would not have 
said, “of the making of books there is no end’; he would 
have exclaimed, without doubt, of the issuance of bonds 
there can be no end. 

If adequate funds for replacement and expansion are to 
be provided for corporation and Government needs, bonds 
will be ever in the making. From the construction of the 
district school house to the re-payment of Government in- 
debtedness there is but one vehicle, the bond; either in its 
most primary form or its more attractive cousin, the Treas- 
ury note. While the cunning sagacity and mental acumen 
of the financiers of each generation have endeavored to de- 
vise methods of borrowing less irksome than those of their 
predecessors, the bond remains as the appointed “obligation 
to pay,’ secured or otherwise, without regard to measures 
for payment. 

It is not the purpose of this article to review the various 
types of bonds. The scale is limited and the subject hack- 
neved. Even the most unsophisticated bond buyer should 
be able to discern between a well-protected security and one 
that is merely related to protection. 

The distribution of securities within the last decade has 
evolved selling systems which would baffle solution by the 
statistical economist; while the propaganda for financial 
enlightenment of the “public” has not been overlooked by 
the charlatan, quasi-banker, or legitimate bond dealer. The 
methods employed represent varying degrees of honesty: the 
pseudo and the real. 

The rapid conversion of our non-buying masses to inves- 
tors in Government bonds through the Liberty drives was 
nothing short of phenomenal. The pathetic side was the 
reaction. Where the buyer, wholly uneducated in bonds 
had bought through pride and patriotism, sold his bond 
often with the coupon attached; knowing not in the least 
the nature of the security purchased. The result was the 
belittling of Government bonds. Blazoned advertisements 
of shop traders seeking sales and soliciting payment for 
goods in Liberty bonds; promoters exchanging bonds for 
worthless fortune-making shares; no scheme overlooked to 
inveigle the small bond owner to part with his unprized 
security. 

From what heights had the mighty fallen! Bonds of dis- 
tinctiveness had declined to the level of merchandise. The 
public mind became skeptical of Government credit as each 
new loan had met with increasing resistance. Relief was 
obtained through the sale of Victory notes to institutions 
and buyers versed in bond values. The instability of the 
Liberty bond market was the net result of the untutored 





_the old type sully its dignity to solicit. 





selling force; patriotic in motive but unskilled in distribut- 
ing securities. 

Originally the disposal of bonds by banking houses of 
issue was through invitation, personal correspondence, or 
by sale over the counter. Rarely would a banking house of 
Many houses ob- 
jected to typewritten letters lest the client would infer that 
the need of selling was one of pressure. Letters were writ- 
ten in long-hand drawing attention to the bond offered and 
were often signed by the senior partner. The entire opera- 
tion was in itself a most dignified approach to the investor; 
soliciting his consideration of the security and seeking an 
interview at the banking rooms, where the nature of the 
obligation could be more intimately discussed prior to pur- 
chase. 

The morale of the strictest integrity was adhered to, lest 
the confidence of the investor should be disturbed; the dom- 
inant thought being straightforwardness in bond dealings. 
The bond passed from the dealer to the strong box of the 
buyer, to be resold only in need of funds. Banking was a 
well rated profession and was conducted upon the line of 
unimpeachable respectability. 

The financial requirements of growing corporations in 
the development of the country at large made heavy inroads 
upon the capital of the private banker. Fresh money could 
only come from new customers, and gradually the mails and 
public press were accepted as needful and necessary aids. 
Then came personal solicitation. 

The transitional period to the present rapid-fire, speed-up 
sales program has occupied less than a decade. Where a 
banking house had one representative the force was in- 
creased to five and the same proportion was followed by 
some of the larger houses of distribution. Dignity was 
thrown aside in the effort to close out an issue within the 
hour. 

The “Million a Minute” distribution plan has evolved the 
so-called financial salesman, a distinct product, “Le Dernier 
Cri’ of finance, who recites, reiterates and imitates, but is 
guilty of no such crime as thinking per se. This atypic cre- 
ation bases his claim to salesmanship on results. Such is 
pathetically true; for whether he represents a responsible 
bond house or not, his net results can be defined as an agent 
of destruction in the bond market. He produces through 
selling to the unwary and leaves discord in his path. He 
possesses uncanny selectiveness in clients who, once free 
from the glamor of possession by purchase, immediately 
seek a market for resale; the inevitable sequence, a falling 
market from selling pressure. 

We live in an age of specialism. Eventhe abortive attempts 
to teach the principles of finance—minus experience—in 
various academic channels has been narrowed by a process 
of essential elimination until the student is brought to a 
realization of the practical study of financing by a ground 
work in the preparation of the bond itself. Possibly this 
process of education may so shape itself that it will arrive 
at that fundamental basis from which the bond man of 20 
or 80 years ago started: namely intimate study of the 
mortgage behind the bond. 

The older type of men were compelled to know the deed 
of trust, indenture or mortgage agreement before offering 
the bond to a customer; and by virtue of this training a 
special type of bond man was developed who maintained the 
absolute confidence of the buyer. 

The impossibility to create a bond salesman throug any 
system of correspondence or institutional training is evi- 
denced by the numerous failures. The novice fliinderw 
through a series of mishaps and losses to himself and cus 
tomers until arriving at a point of discernment. Those who 
arrive are few. 

Psychologically a sixth sense of values has subconsciously 
been developed, and yet the development may not occur 
until many years have been wasted; if, however, a financial 
nidus exists in the brain the transition in development is 
more speedy and thorough. 

Unfortunately, the young aspirant becomes an imitation 
of the more skilled and seasoned material; never possessing 
that sense of values which is just as real and tangible in its 
existence as the appreciation of tone and color. So keen is 
the realization that this sense of value exists, that many 
banking houses try out an infinite number of candidates; 
well satisfied with the cost of so doing if one or two men are 
proven material. 

One skilled in handling securities, whether buying or sell- 
ing, on coming in contact with a new bond visualizes the 
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offering. The complete concept is formed. Equity, safety, 
yield, earnings and marketability pass quickly on the mental 
screen—the sum total of constructive values. Whether ac- 
cepted or rejected, the opinion will be valid, giving a brief 
but analytic summary of the integral make-up of the se 
curity. Snap judgment is conspicuously absent in such a type 
of man. It isa value sense that cannot be easily defined. 

There is no truer saying than “a bond well sold is well 
put.” Every relational fact should be brought out prior to 
the sale. Comparison of safety, yield and security of issue 
should be thoroughly discussed from every angle. Many 
bonds are strong in their own entity but weak from associa- 
tion. The man who speculates in bonds is usually a heavier 
loser than he who gambles in stocks; bond markets recover 
more slowly. 

It is not in the province of the human mind to recite the 
names or titles of bonds on the listed or unlisted market. 
Their name is legion. Many issues have become obsolete, 
either through default, conversion or reorganization; so that 
lack of knowledge to answer every question does not imply 
ignorance of the subject on the part of the seller. The es- 
sential requirement is actual appreciation of the security 
itself. 

The average public buyer of to-day becomes skeptical of 
his securities on noting the rise and fall of the general mar- 
ket; a natural action of market reflecting the cost or hire 
of money. Once let the Great God Fear seize the buyer and 
his securities are sacrificed at a loss to the house of issue, 
the seller or representative, and the holder. 

The seller should be thoroughly familiar with the basic 
structure of the obligation itself and the buyer should de- 
mand such information. It is just as essential that he know 
the basic points of security provided for protection of the 
bond as it is the price at which the bond can be sold without 
undue burden upon the corporate maker of the obligation. 
This information cannot be obtained through a hurried in- 
terview. Hasty judgment in purchase is just as harmful as 
discourteous reception; in both instances the buyer deprives 
himself of financial benefit. 

Losses in institutional buying might be lessened through 
the return of a custom once in vogue; namely the seller 
was invited to appear before the executive committee and 
discuss the virtue of the bonds offered. One question sug- 
gests another. It is the give and take of conversation that 
discloses the weak spot and it is the weak spot which the 
broker looks for in making the general market. This cus- 
tom of open discussion before the boards in banks ceased 
in many instances because of the time consumed. And time 
written into the overhead in dollars and cents bulked large. 
But let any banker take the bonds purchased by an institu- 
tion since the departure from this custom and compare the 
loss with that which was written off when each member of 
the Board considered the seller and his security in the open. 
The comparison is startling. 
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No buyer, large or small, can be too careful and no bank- 
ing house of repute is disregardful of this buyer. Statistical 
and analytical departments are maintained expressly for 
this purpose. There is no lost energy in a house of this kind. 
Each representative is expected to keep in constant touch 
with the statistical end, just as a research worker consults a 
library. It is in the buyer’s province to educate himself by 
most intimate discussion of securities either with the house 
or representative. Ignorance is no excuse for mistakes in 
bond buying any more than in law breaking. The penalty 
is insolvency of the estate or conformance to the Bank Com- 
missioner’s blue penciled notation to write off and salvage 
the security. 

Return the old custom of purchasing securities. Let the 
buyer and seller grant concessions in time to each other. 
Purchases and sales thus made will automatically create a 
stable market. Confidence in the value of the bond prevents 
sudden outpouring on unreceptive markets. The “obligation 
to pay” is retained for income, and money so derived is rein- 
vested for the succeeding generations. 

The investor schooled in values is a very small fraction of 
the percentage of the whole. It is a matter of great misfor- 
tune that the average purchaser buys bonds in a haphazard 
manner. If questioned why the investment was made, the 
reply is “Mr. So-and-So sold them to me, and I guess he ought 
to know.” It is possible that the seller did know, but the 
buyer is to learn the real truth on liquidation. Then the 
weak spot in the market and the blind spot in the buyer 
stand out as a loss. 

Many of the large investors who specialize in bank stocks 
will not buy the stock of a bank until they know the charac- 
ter of the bonds and methods of purchase pursued by the 
bank. Commercial paper rarely defaults, but that may not 
be the privilege of a bond. 

A bank is in reality the highest type of public utility, 
likewise the investment department of an insurance com- 
pany. They re-invest public money regardless of the nature 
or the purpose of the organization. Safety of invested funds 
is of primary importance. The more interest exhibited in 
the seller and his wares, the more satisfactory the purchase. 
This is especially needful in country banks. Their isolation 
often makes for loss because of the inability or lack of desire 
on the part of their executive to study the value of bond of- 
fered or attempt to study the personal equation of the seller. 
One man can always enlighten the other if temperaments are 
adjusted. It is the public that suffers when loss occurs. 

Dignity of approach, better and more intensive knowledge 
of securities by the seller and exhibition of greater consider- 
ation on the part of the buyer will save in the end a loss of 
money which, if put into figures, would not be credited. 
Banking is a profession of the highest type and should bring 
out the very best of man’s ability, judgment and skill in val- 
ues. He is handling the resultant product of human labor, 
and the selling of securities is a profession of no mean merit. 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, June 8 1923. 

Owing to more seasonable weather, general trade in the 

United States during the past week has increased somewhat, 


especially in clothing. Jobbers and retailers have been 
busier. It is true that some of the big industries are still 
quiet, notably iron, steel and the textiles. There is consid- 
erable curtailment among the cotton mills of New England 
and also, it appears, of the South, notably in North Caro- 
lina. That is to say, cotton mills in some instances have cut 
off half a week in their operations, and even in some cases 
recently from one to two weeks in New England. Night 
work, to all appearances, has ceased as a rule in Southern 
cotton mills. The cotton manufacturers North and South 
thus cut down the very heavy overhead somewhat in the 
matter of labor costs and high raw material and also pre- 
vent an undue accumulation of supplies on a dull market. 
The consumer seems to be grumbling somewhat over the 
high cost of goods. But summer goods are now selling 
somewhat more freely, partly owing to the hot wave which 
has latterly swept over the United States, although for a 
couple of days past it has again become cooler. New York 
has had the warmest weather seen here at this time of the 
year for about 25 years. It has helped retail trade. Pig iron 





output was on an unprecedented scale in May, but with the 
coming of warm weather it will naturally decrease, espe- 
cially as new buying is relatively small. Taking wholesale 
trade the country over, it has been no more than moderate 
and in many cases light. And prices in many instances have 
declined. Flour prices have been down to the lowest seen 
since just before the war. This big industry suffers so far 
as export trade is concerned from foreign competition. Wheat 
prices have declined partly because of vexatious Govern- 
ment interference with the trading on the grain exchanges 
of the country and also largely because of competition from 
Canada, Argentina and India, not to mention a rather bet- 
ter crop outlook. Cotton has advanced sharply owing to bad 
weather over much of the belt, shrinking supplies and an 
acute situation in the July delivery, in which there seems 
to be a large short interest both for trade and speculative 
account, so much so that it sells at $18 a bale above the price 
of October cotton, something which of itself looks at least 
very suggestive. Business men hope that the Ruhr situation 
will improve in the near future, and at times they have been 
hopeful that it would. Those engaged in the cotton and 
grain business have been watching the situation in the Ruhr 
Valley quite as sharply as any ene else. A settlement of 
this vexed question, it is felt, would increase the sale of 





JUNE 9 1923.) 


THE 


CHRONICLE 


2Obé 








American cotton and grain across the water. Meanwhile 
declines in vrices of commodities are far more frequent than 
advances. It is noteworthy, too, that there has been a fall- 
ing off in building. Figures for April and May show the 
revolt of New York builders against the high cost of labor 
and material, the dearness of material being directly trace- 
able to the artificial labor scarcity and high wages. In May, 
it is pointed out, the building permits at 130 cities showed a 
decreased expenditure of 17% within a month and nearly 
25% as compared with March, while the gain over May last 
year was cut down to 814%. Recently the comparison with 
last year was very much more to the advantage of 1923. 
The policy of labor has changed all that. 

Meanwhile, however, the outnut of automobiles and petro- 
leum, aS well as pig iron, as already mentioned, has outdis- 
tanced any previous records for May. It is a fact, too, that 
although trade has recently fallen off in general merchan- 
dise, the mail order business for five months of this year 
shows a gain over the same period of 1922 of some 40%: 
chain stores gained 20% in the same time, and retail trade 
in general more than 30%. ‘Taking the country as a whole, 
the feeling is not uncheerful, especially after the touch of 
more seasonable weather this week and its vivifving effect 
on jobbing and retail trade. It is also worthy of note 
that the stock market has at times shown no small strength. 
It is generally regretted, however, that what looked like 
progress a few days ago toward a settlement of the Ruhr 
situation and the reparations question has met with a check 
from the French attitude towards the latest German offer 
and the stock market to-day was rather unsettled, while 
comment on the hitch was also heard in the grain and cotton 
markets. It-is hoped, however, by the business community 
that a way out will speedily be found at the instance of 
Great Britain and Belgium, with perhaps some new develop- 
ments which will bring France into line and that this run- 
ning sore of Europe will be healed and the business com- 
munity of two hemisnvheres will feel the currents of new life 
in its trade and commerce. 

A serious shortage of brick is still reported by building 
material dealers. For a week or ten days the building in- 
dustry in New York City and vicinity will have to manage 
as best it may with the supplies on hand and what can be 
rushed in by auto truck from nearby brick vards. The last 
of the 1922 manufacture, it is said, has been used up. Not 
for two weeks, it seems, can the first of the 1923 supply come 
down the Hudson River in some measure to relieve the short- 
age. ‘There are said to be about 5,000,000 bricks on hand, or 
little more than enough for two large buildings. The whole- 
sale brick market has been cleaned up, partly by speculative 
builders for whom the striking bricklayers are now working 
at $14 and $16 a day. Some say there has been a marked 
shortage since May 21 and that it will continue until June 
10. Meantime high-priced bricklayers will have nothing to 
do. Considerable foreign brick is being used, especially a 
high grade brick from Holland, although other grades of for- 
eign brick coming over as ballast in both steamers and sail- 
ing vessels are also being used. But this supply will not 
make good the searcity of domestic brick. On the 6th inst. 
a move against snow-balling of wages took shape in a local 
union contract between the Allied Building Metal Industries 
and Local 52 of the Housesmiths’ International Union in an 
agreement to hold good until Jan. 1 1924. The announce- 
ment of the agreement was naturally received with gratifi- 
cation in trade circles and hope was expressed that it would 
be a step toward the stabilization of labor conditions. The 
employers have consented to nay $1 additional to the iron 
workers until Dec. 51 1923. This is in line with the extra 
compensation recently granted to 29 crafts of the 44 in the 
old Building Trades Council. Conferences between employ- 
ers and employees in other industries are being held, and it 
is expected that similar wage increases will be granted in the 
remaining crafts. Union officials reiterated their statement 
that it was difficult to get men who were being paid $14 and 
$16 a day on jobs by speculative builders to do work on 
schools paying $12. The Mayor of New York has been beg- 
ging the bricklayers not to delay work on the public schools 
which are so sorely needed here. Leaders representing both 
sides in the bricklayers’ strike and a committee appointed by 
Mayor Hylan to try to settle it conferred on June 5 at the 
City Hall and agreed on terms to be submitted to the brick- 
layers’ union and the Mason Builders’ Association, which if 
accepted will end the strike in so far as it affects the build- 
ing of schools. The terms are a minimum wage of $12 a day 
($150 an hour) for two years on all school work: the sus- 





pension of the union rule that only three apprentice brick- 
lavers can be employed on one job and a longer working 
day with vay for overtime. A union leader asserted that 
there are not bricklayers enough in New York City, despite 
the fact that about 2,500 men have been attracted here by 
the prevailing wages of $14, $16 and $18 a day, adding that 
there won't be bricklayers enough for six months at least, 
and that they are advertised for at $18 a day. The 3% im- 
migration law presses upon the industrial interests of the 
country with steadily increasing severity. 

At Chicago, on June 5, negotiations were onvened by the 
Kederal Shop Crafts, representing an estimated 54,000 em- 
plovees of the Chicago Milwaukee & St. Paul, the Chicago & 
North Western and the Southern Railway systems for an 
increase in wages and return of time and one-half for over- 
time and Sunday work. ‘The union is seeking a restoration 
of the wages in effect before the Labor Board’s cut over 
which the Federated Shop Crafts struck last vear. Agree- 
ments reached so fnr have been at a 3-cent-an-hour rate, 
bringing the wages to 75 cents an hour, 5 cents above the 
Labor Board rate. Within a short time, it is said. union 
representatives were expected to open negotiations with the 
Northern Pacific and the Southern Pacific. The Southern 
Pacific has increased the wages of its shopmen 5 cents an 
hour, while adding 2 cents to the pay of shop helpers, 

Yarn mills in New Iengland and the South are reported to 
be eurtuiling operations owing to the dulness of trade. It is 
said here that it is not unlikely that in July and August 
there will be a curtailment of output among cotton mills of 
40% in New England and 25% at the South. The B. B. & R. 
Knight Mills in Massachusetts and Rhode {sland will remain 
closed from Wednesday night until next Monday morning. 
The Harmony Mills, Cohoes, N. Y.. ave curtailing operations 
in sone devartments, owing to dulness of the cloth markets. 
The curtailment among fine combed varn mills of Gaston 
County, N. C., amounts. it is said, to about 1,000,000 Ibs. per 
week, distributed over 9S mills. At Woonsocket, KR. 1L.. the 
Nyanza Mill closed at noon on ‘Thursday for the rest of the 
week. A rumor that 15 mills in Lincoln and Gaston Coun- 
ties, N. (., would close for Tuesday and Wednesday was de- 
nied, but it persisted. [ive mills spinning fine goods were 
said to have closed for two days, to be followed by others. 
At Lineoln, N. C., it became known later, the Arrow, fclin- 
grove, Saxony Spinning and the Anderson mills closed on 
Tuesday for this week. At Lowe, N. C., the Lowell Mills 
have stopped night work, though others continue. ‘The Gray 
Sepack Chain was idle the week. Curtailment among North 
Carolina mills has attracted much attention here. 

At Brockton, Mass., the strike situation in the shoe trade 
is reported to be steadily improving. The manufacturers de- 
clare that about the normal complement for this season of 
the year is under employment, with about 6,000 at work. 
The factories are notifying their old hely who are now out 
that if they wish to retain their old positions they must re- 
turn within the next day or two. The outnut of autos still 
keeps up well, though some seasonal decrease is expected 
this imonth. Meanwhile, however, there is 2 great demand 
for trucks. In the industry as a whole the production has 
been maintaining a steady percentage of monthly increase 
over corresponding months last year. This has been one of 
the interesting and suggestive facts in the general business 
situation. 

taw silk prices were 20 yen lower in Yokohama on ‘Tues- 
day; 85% of the stores reporting from all parts of the coun- 
try to the first sales barometer of the National Dry Goods 
Association, recorded gains in trade in May over the corre- 
sponding month last vear. 

Fires and floods have imperiled a wide area in the 
Northwest. Wisconsin towns have had to fight flames 
heading in their direction. Valuable timber in Minnesota 
and Michigan has been burned. On June 2 forest fires and 
floods were menacing various sections of the Northwest in 
the United States and adjoining provinces in Canada. While 
rain is being vainly prayed for in the forest fire areas, vir- 
tual cloudbursts caused distressing conditions in Alberta. 
One death due to the floods was reported at Blairemore, 
Alta. In the Crow’s Nest Pass district and the Okotoks area 
overflows flooded the town. ‘Trains were tied up and hun- 
dreds of automobiles stalled in the southern part of the 
Province. More than 200 men on the 2d inst. were battling 
to keep the flames from entering Superior National Forest 
in Minnesota. The forest was completely surrounded by 
fires. In Iron County, Wis., and across the State border in 
Gogebic County, Michigan forest fires were sweeping on- 
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heave toll im timber summer resorts end 
At Upson, Wis., the entire population was 
fighting the town. At Saranac Lake, N. Y., on June 
5 heavy showers during the night greatly relieved the for- 
est fire situation in that section of the Adirondacks. 

The first hot wave of the season struck New 
2 with a temperature of 88, the highest on that date since 
1893, followed by two days of 84 to 86 and then on June 6 dy: 
8S again, with the temperature the highest for that dat 
24 years. In Albany, N. Y., the mercury rose to 96, and 
Boston to 94. Even at Portland, Me., it was 92. At Chi- 

‘ago and Pittsburgh it was 90 on the 4th inst. and SS on the 
Sth inst. The hot wave was finally broken on Thursday 
afternoon by rains which sent the thermometer down to 65 
at 6 p. m. and 65 at 9 p. m. Friday it was cool and 
cloudy and 59 degrees at noon, with a forecast for fair and 
still cooler weather overnight. It was cooler throughout the 
country. 
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Federal Reserve Bank of Cleveland Describes Business 


Pulse ag Steadier. 

An editorial in which it is stated that “the business pulse 
is steadier—not weaker—as a result of the discriminating 
attitude which people are adopting,” appears in the *‘Monthly 
Business Review,’’ dated June 1, issued by D. C. Wills, 
Chairman of the Board of the Federal Reserve Bank of 
Cleveland. ‘The editorial continues: 

A well developed spirit of conservatism is now evident, which to us is 
reassuring. ‘Lhis is an indication that a continuation of sound prosperity 
is preferred to the “boom"' variety which is frequently deceptive in its 
impetus. 

One of the principal reasons for this discriminating attitude is that pro- 
duction in various lines has risen somewhat over consumption; or at least 
it is working a little ahead of the volume of business transactions. Re- 
strictive buying sometimes indicates less consumption than is actually 
going on. 

Again, some business men do not want industry to travel so fast that it 
will become travel-worn. The stone bruises of the past have been fairly well 
cured, but the memory of them is still fresh. There is little evidence of 
unwieldy inventories; there is evidence of a desire to keep bills paid up. 
The average individual! is able to buy for his needs; he has the chance to 
indulge in extravagances, but he seems to prefer putting his money to more 
substantial uses. 

During our last experience with the undue expansion of business, with 
definite knowledge of serious trouble ahead, ‘‘whistling in the dark’’ was 
resorted to in order that all available profits could be gained before the break 
arrived. Now there is an absence of this condition. 

The view of the ultimate future of the farming situation is clearing. 
Many well-to-do people throughout the country are buying up farm securi- 
ties, bonds of Federal Land banks and Joint Stock Land banks, and when 
investors as a whole are willing to buy, it is a real indication of faith in 
the stability of their purchase. This ready market for fram securities has a 
reflex action upon the farmer himself since it proves to him that his industry 
is receiving increasing attention from conservative investors. The desire 
for tax free investments must also be taken into consideration, but it is 
doubtful if this would be sufficient to cause the general buying movement, 
were it not for the belief that the farmer is gradually returning to a sound 
position. 








Slackening of Industrial Expansion in Federal Reserve 
District of Philadelphia. 

“The past few weeks have witnessed a definite slackening 
in wholesale buying, further price recessions on many 
modities, and to a certain extent a slowing down of industrial 
operations,” says Richard L. Austin, Chairman and Federal 
Reserve Agent of the Federal Reserve Bank of Philadelphia, 
in his June 1 summary of business conditions in the Phila- 
delphia Reserve District. Mr. Austin also says in part: 

Much of the change, it is true, is of a seasonal nature, as a lull usually 
occurs in April. But the curtailment of purchasing is probably in large 
measure attributable to the unwillingness of buyers to meet the steadily 
advancing prices. Asa result of this resistance, the prices of many commodi- 
ties that had reached new high levels in February and March have declined 
substantially during April and May. Copper, tin and lead have declined 
from one to four cents a pound since March, and even some of the iron and 
steel products, which had been in excellent demand, have recently displayed 
a trend toward lower levels. Bituminous coal has been falling in price 
steadily for the past two months, and quotations on crude petroleum and 
refined oils receded during May in spite of the record-breaking consumption 
of petroleum products. Other commodities, including sugar and rubber. 
have also declined in recent weeks, the latter being quoted on May 18 at 
26 cents, or more than 30% below the 1923 peak. 

This falling off in prices has naturally led to reduced ordering of manu- 
factured goods, and in some instances to cancellation of orders or to requests 
for postponement of shipments. Textile mills in this district, with the 
exception of those making carpets and rugs, are busy on old orders, but are 
receiving little new business, and in some cases note a few requests for 
cancellations. Underwear manufacturers report dull business and a num- 
ber of cancellations, but hosiery mills, especially full-fashioned mills. are 
receiving a fair volume of business. Iron and steel plants are very active 
in filling existing orders, but there have been few inquiries for future de- 
livery, and some slight price concessions have been made. Building 
material manufacturers, in general, are well supplied with orders and have 
been especially active during the spring months. But in the case of cer- 
tain materials, notably bricks and lumber, some firms report a falling 
off in inquiries of late. 

Industrial operations, on the whole, are still being maintained at a high 
rate, and the recent decline in buying is not an unfavorable development, 
as it reflects a healthy feeling of conservatism which should prevent any- 
thing in the nature of a runaway market. 

Evidence of a slackening in the rate of industrial expansion is seen in 
the employment reports received from representative manufacturing es- 
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tablishments in this district. 
it is true, but only by 8%, 
this year. In March, employment at the 
to this bank was 1.7% larger than in February, and in the latter month it 
vas 2.6% greater than in January. Furthermore, only 14 of the 31 indus- 
tries included in our index contributed to the advance; in 11 industries 
decreases were reported, and 6 showed no change. Many of the changes 
however, were of a seasonal nature. Canneries reported the usual expan- 
sion in preparation for the busy summer season, and empioyment at cement 
mills and petroleum refineries also increased seasonally. Foundries and 
machine shops, iron and steel plants, shipyards, paper mills and bakeries 
ali showed increases, while sugar refineries, most of the textile mills, and 
giass plants reported smaller employment in April than in March. On 
the whole, the changes in the other industries were inconsequential. The 
accompanying tables show our revised index numbers of employment and 
wages in 502 manufacturing establishments in the Third Federal Reserve 
District. 

General industrial employment in the district is now more than 5% greater 
than in January and 20% larger than the 1922 average. It is significant 
that the bigger establishments in the district have shown a greater percentage 
increase in employment since 1922 than the smaller. Seventy-six of the 
002 reporting establishments are large plants employing more than 500 
workers. Employment at these plants is now 22% greater than the 1922 
average, whereas the smaller plants, i. e., those employing less than 500, 
have increased only 9%. 


Employment increased from March to April, 
a smaller increase than in any previous month of 
502 establishments reporting 
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Bank of America on the Egg Market of Metropolitan 
New York. 
Metropolitan New York consumes 156,791,000 dozen eggs 
a year, according to a survey made by Charles P. Junod and 
ued on June 4 by the Bank of America, New York. Last 
year the average price of eggs per dozen was 25.48 cents, the 
lowest point it has reached in years. In 1921 the average 
price was 29.3] The 


ISS 


ol, 1920 44.37, and in 1919 41.03 
total value of the eggs produced last year was $500,008,000. 
There is a great deal of popular misconception on the subject 
of cold storage, the survey states, adding: 

Eggs are not put into storage when it is possible to sell them at a reason=- 
able price. However, under present conditions cold storage is the only 
means by which the producer can avert loss when the price of eggs drops 
below the cost of production, just as it is the only means which insures an 
even and continuous supply of eggs for the metropolis during the winter. 
On the other hand, storing eggs is no certain preventive of loss. 
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Forthcoming Treasury Financing. 

Under date of June 7 the New York “Times’”’ 
following from Washineton: 

It was indicated to-day at the Treasury that announcement of the June 
financing program would be made within a few days. Officials declined to 
discuss the probable amount that would be borrowed, but unofficial calcu- 
lations placed it in the neighborhood of $200,000,000, the total of certificates 
of indebtedness that mature on June 15. 

The quarterly payment of income and profits taxes, die June 15, is ex- 
pected to supply enough funds to pay the Government's current expenses, 
leaving only the maturing certificates to be cared for by the new issue. 
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The Week with the Federal Reserve Banks. 


Aggregate increases of $3,900,000 in discounted bills, as 
against reductions of $9,600,000 in acceptances purchased 
in open market and of $6,500,000 in Government security 
holdings, accompanied by an increase of $24,400,000 in 
deposit liabilities, are indicated in the Federal Reserve 
Board’s weekly bank statement issued as at close of business 
on June 6 1923, and which deals with the results of the twelve 
Federal Reserve banks combined. Federal Reserve note 
circulation remained practically unchanged, cash reserves 
advanced $2,700 = while the reserve ratio shows a decline 
from 76.1 to 75.7%. After noting these facts, the Federal 


Reserve Board proceeds as follows: 

Aggregate increases of $35,600,000 in the holdings of discounted paper 
are shown for seven Reserve banks, the New York Reserve Bank reporting 
an increase in these holdings of $23,300,000. Decreases in the holdings 
of discounted paper, aggregating $31,700,000, are shown for five Reserve 
banks, chiefly Boston and Cleveland, which report decreases of $14,700,000 
and $8,600,000, respectively. 

Gold reserves showed a further gain for the week of $4,900,000 and 
stood at $3,113,700, an increase for the present year of $66,300,000, com- 
pared with an increase of $135,100,000 for the corresponding period of last 
year. The inter-district movement of gold, largely through the settlement 
fund, has been away from New York City, also from St. Louis, the local 
Reserve banks reporting decreases in their gold reserves of $10,400,000 and 
$7,000,000, respectively. Smaller reductions in gold reserves, totaling 
slightly over $8,000,000, are shown for the Philadelphia, Cleveland and 
Chicago banks. Boston reports an increase in its gold reserves of $13,. 
900,000, San Francisco an increase of $4,100,000, Kansas City an increase 
of about $4,000,000, and the four remaining banks a combined increase 
of $8,300,000. 

Holdings of paper secured by Government obligations increased during 
the week from $371, 500, 000 to $384,100,000. Of the total held on June 6, 
$190,200,000, or 49.5°%, were secured by United States bonds, $178,800,000, 
or 46.6%, by Treasury notes, and $15,100,000, or 3.9%, by Treasury 
certificates, compared with $214,000,000, $143,300,000 and $14,200,000 
reported the week before. 

The statement in full in comparison with preceding weeks 
and with the corresponding date last year will be found on 
subsequent pages, namely pages 2611 and 2612. A summary 
of changes in the principal assets and liabilities of the Re- 
serve banks, as compared with a week and a year ago, 
follows: 

Increase (+) or Decrease (—) 
Since 
May 29 1923. June 7 1922. 
_ +$2,700,000 +$64,200,000 
+4,900,000 +103,600,000 
Total earning assets _ — 2,200,000 — 400,000 
Discounted bills, total | _. +3,900,000 +314,700,000 
Secured by U.S. Government obligations +-12,600,000 +235,200,000 
Other bills discounted —8,700,.000 + 79,500,000 
eee ee —J, 600,000 +112,100,000 
United States securities, total —§ 500,000 —435,100,000 

Bonds and notes____-_-- _— 10,100,000 -~101,900,000 

U.S. certificates of indebt ednes +3,600,000 —333,200,000 
Total deposits ee cai +24 400 000 4+-79,000,000 

Members’ reserve de posits. _+21,500,000 --71 600,009 

Government deposits - aa - +9 400.000 +-11,300,000 

Other deposits -— -_- nae Pa —f} 500 000 —3 900.000 
Federal Reserve notes ine ircula ition _ + 108,700,000 
F. R. bank notes in circulation—net liability _ 200,000 


Total reserves 
Gold reserves _. 


—100,000 
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The Week cof the Federal 

Further reductions of $52,000,000 in loans and discounts 
and of $32,000,000 in Government security holdings, as 
against increase of 831,000,000 in other investments, 
are shown in the Federal Reserve Board’s weekly cons 
dated statement of condition on May 29-30 of 774 
cities. May 30 was observed as 
the States and, accordingly, for 
ates are shown as at close of on 
29. it should be noted that the figures for 
banks are always a week behind those for the 
banks themselves. 
“all other,’ largely commercial, loans and 
for practically the entire reduction in 
loans and discounts above shown, an increase of 55,000,000 
in loans secured by Government obligations being offset by 
an equal decrease in loans secured by corporate and other 
obligations. Member banks in New York City an 
increase of $4,000,000 in loans on Government securities, as 
against reductions of $7,000,000 in loans on corporate 
securities and of $24,000,000 in other loans and discounts. 
Further comment regarding the changes shown by these 
member banks 1s as follows: 

Net withdrawals of Government deposits from the reporting institutions 
totaled $90,000,000, other demand deposits (net) show a decline of $43 


000,000, while time deposits went up $17,000,000, and for the first time are 
shown in excess of $4,000,000,000. Corresponding changes for the week 
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at the New York City banks comprise net withdrawals of $38,000,000 of 
Government deposits and of $31,000,000 of net demand deposits, as against 
an increase of $6,000,000 in time deposits. 

Borrowings of the reporting institutions from the Reserve banks show 
an increase for the week from $436,000,000 to $459,000,000, or from 2.6 
to 2.8% of their total loans and investments. For member banks in New 
York City an increase from $101,000,000 to $106,000,000 and from 1.9 to 
2.1% in the ratio of these borrowings to total loans and investments is noted. 

Reserve balances of the reporting banks declined about $46,000,000, the 
New York City banks reporting a reduction of $29,000,000 in this item. 
Only nominal changes are shown for cash in vault. 

On a subsequent page—that is, on page 2612—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week and a year ago: 

Increase (+) or Decrease (—) 
Since 

May 23 1923. May 31 1922. 

—$52,000,000 +$934,000,000 

+5,000,000 —50,000,000 

— 5,000,000 +311,000,000 
— 52,000,000 +673 ,000,000 

—J,000,000 + 543,000,000 

— 000,000 + 199,000,000 
—27 ,000,000 +462 ,000 ,000 

+ 1,000,000 +6 ,000,000 
_. +31,000,000 -—124,000,000 

—46 ,000,000 +-21,000,000 
—J],000,000 +2 ,000,000 
— 90 ,000 ,000 +59,000,000 
—43 ,000,000 + 123,000,000 
+ 17,000,000 +772,000,000 
+ 23 ,000 ,000 + 302,000,000 


Loans and discounts—total 
Secured by U. 8S. Govt. obligations_ _ _ _- 
Secured by stocks and bonds______--_-_- 
PS ah cue, oie Riles ells i ae ah at i a de wie a we 
Investments, total 
U.S. bonds 
U.S. Victory notes and Treasury notes. 
Treasury certificates.............-..-. 
Other stocks and bonds 
Reserve balances with F. 
Cx ssh in vault. 


R. banks. 


Net demand de posits ee 
Time deposits- = 
Total accommoc dation at F. R. banks. baw 








Floating of $25,000,000 Austrian Loan in United States. 

It is understood that the $25,000,000 Austrian loan, to 
be brought out in this country and to which reference was 
made by us May 26, page 2335, and a week ago, page 2459, 
will be floated the coming week by the syndicate headed by 
J.P. Morgan & Co. In stating on June 4 that final arrange- 
ments for bringing out the American portion of the loan 
were being made in London, advices from that city, pub- 


lished in the ‘‘Journal of Commerce,’ added: 

Thomas W. Lamont, of J. P. Morgan & Co., and Montagu O. Norman, 
Governor of the Bank of England, to-day reviewed the latest first-hand 
re ports brought from Vienna by Dr. Zimmerman, League of Nations High 
Commissioner for Austria. 

Mr. Norman expressed the highest satisfaction with conditions in the 
country and added: ‘The reconstruction of Austria becomes more and 
more necessary as the Ruhr situation becomes more acute. The fact that 
the Austrian currency has been the stablest in Europe since its stabilization 
last September, is encouraging at the moment of launching this reconstruc- 
tion loan, which is a form of international collaboration new in the world’s 
history.”’ 

Sees Austrian Recovery. 

It was an extremely encouraging report Dr. Zimmerman had to make of 
Austria’s rapid rehabilitation. He said that during the past ten months 
the ¢ riven had undergone a complete change; new life and new hope had 
come to the Austrian people and the foundations of a new prosperity had 
been laid through a plan of constructive international effort new in the 
world’s history. 

From information respecting the new loan which 
made available this week, we quote the following: 

The Loan and Its Guarantees. 
n Government guaranteed loan 1923-1943 is to be an inter- 
national “yin to be issued in Great Britain, France, Italy, Switzerland, 
Relgium. Holland, Sweden, Austria and the United States of America, 
in bonds of various denominations and in various currencies for amounts 
sufficient to yield in the argregate an effective sum equivalent to not 
exceeding 639,000,000 Austrian gold crowns, or about $126,000,000. 

Of the total authorized loan, bonds to the amount required to yield 
an effective sum of not exceeding 585,000,000 Austrian gold crowns (of 
which the present issue of guaranteed dollar bonds forms part) are guar- 
anteed as to principal, interest and redemption payments by the under- 
mentioned States, to the pare ty in each case, « ¢ the proportion stated: 
Great Pritain, to the extent of QAu% 
France, to the extent of_. 24144% 
Czechoslovakia, to the extent of 944% 
Italy, to the extent of. _- 20% % 
Belgium, to the extent of , foot eee ayty 2% 
Sweden. to the extent of... ~~ ee ce eee eee ewe: ia —- = 
Denmark, to the extent of_______-_-- - ee ad ; % 
Holland, to the extent of PP Ee Pa ath ecole 1% 
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As part of the authoriz <i amount of this loan, the Austrian Loan Com- 
mission states that, through advances to be made by the Swiss and Spanish 
Governments, an additional amount of upwards of 45,000,000 Austrian 
gold crowns will be made available. This amount, together with the 
proceeds of the bonds to produce 585,000,000 Austrian gold crowns as 
above stated, will, it is now estimated, be sufficient for the Government's 
requirements. Such advances as above described will rank equally on 
the pledged revenues, but will not have the Government guarantees 

Before each issue forming part of the loan is made, every guarantor 
State will deposit with the National Bank of Switzerland, in the name of 
the trustees for the loan. its own bonds of like tenor and currency to cover 
the amount of its guaranty in respect of such issue. Dollar bonds, securing 
the service of the issue to be made in the United States of America, have 
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been duly deposited with the National Bank of Switzerland in the name of 
the trustees by the several guarantor States. Should funds for the pay- 
ment of any coupons or of any sinking fund installments of the loan not be 
in the hands of the trustees thirty days before the date due. these bonds 
and coupons, to the extent necessary, are to be immediately collectible by 
the Bank of Switzerland, without any further consent or authorization by 
the guarantor States, and without any action by the bondholders. 

The Austrian Government covenants to pay during the life of the loan 
a fixed annual sur which, after deducting the annual interest on the bonds 
at the time outstanding, is to be sufficient to redeem the entire loan in 
annual installments by maturity. The quota available for amortization 
of the American issue, increasing from about $600,000 in the first year to 
about $2,200,000 in the last year, will be used in the redemption of bonds 


of the American issue by lot at 100% and accrued interest, or, if the Austrian | 
Government shall so elect, in the purchase of bonds in the market, if : 


obtainable at less than 100% and accrued interest. 
Security for the Loan. 


In addition to being direct obligations, in respect of the payment of 
principal, interest and sinking fund, of the Federal Republic of Austria, the 
bonds of this loan are secured by a first charge on the gross receipts of the 
customs and the tobacco monopoly of the Austrian Government. This 
charge extends also to an existing advance from the Czecho-Slovakian 
Government of not eaceeding 13.500.000 Austrian gold crowns and to 
any loan which the Austrian Government may raise to provide for the 
redemption, after June 1, 1934. of the outstanding balance of any particular 
issue forming part of the loan now to be contracted. No further charge on 
these revenues may be created ranking in priority to. or pari passu with, the 
above charges. 








Offering of Austrian Loan in Great Britain. 


On the Sth inst. the New York “Times”? announced the 
following from London: 

The Bank of England is inviting subscriptions to approximately £11,- 
00.000 of the £14,000,000 slice of the Austrian loan to be floated here. 
The remaining £3,000,000 are being issued to the British Government in 
satisfaction of amounts due from Austria. The loan is at 6%, issued at 
80 and redeemable in 1943 by a cumulative sinking fund. 


On the same date the New York ‘‘Commercial”’ stated 
that it had been announced in a London cablegram that the 
British portion of the Austrian loan had been quickly under- 
written. 








Austrian National Bank Appoints Foreign Adviser. 


The following Associated Press correspondence from 
Vienna May 18 appeared in the ‘Journal of Commerce” 
of June 7: 

The National Assembly has approved the appointment of a foreign 
adviser to the Austrian National Bank. There was considerable opposition 
to the measure by the Social Democrats. 

It is predicted that the coming of this foreigner will be followed by other 
foreigners to take charge of the Federal railroads, the tobacco monopoly 
and the departments of posts and telegraphs. 








Great Britain to Pay Semi-Annuai Interest on Debt to 
United States. 


Associated Press cablegrams from London June 7 state: 

Sir William Joynson-Hicks, Financial Secretary of the Treasury, informed 
a questioner in the House of Common to-day that it had been agreed to pay 
the interest on the British war debt to America semi-annually on June 15 
and Sept. 15. The installments on the principal of the debt will be payable 
each December 15. 








Huge Over-Subscription to Belgian Loan. 


The following press advices came from Brussels June 7: 

Subscriptions to the last Belgian ‘“‘billion franc”’ loan for the reconstruction 
of the regions devastated in the war have reached a total of twenty billions. 
Most of the large subscriptions have come from a consortium of banks. 








Stock Exchange in Manila 
The New York “Times” printed the following June 2: 


A Stock Exchange, the first in the Philippines, will soon be in operation as 
a result of a meeting in Manila yesterday, attended by Governor General 
Leonard Wcod, and representatives of all the Chambers of Commerce of the 


archipelago, according to word reczived here yesterday. 








Prussian Potash and Rye Loans Over-Subscribed. 


From Berlin, June 1, the “Journal of Commerce” an- 
nounced the following advices: 


The Prussian Government closed subscription lists to-day on two 5% 
State loars in real values after both issues had been several times over- 
subscribed. One of the loans floated amounted to 100.000.000 kilograms 
of potash and the other to 400,000 centners of rye. The subscriptions to 
the former totaled 490,260,700 kilograms and to the latter 1.460.063 
centaiers. 








Swedish State Bank Sells Dollars to Maintain Exchange. 

We take from the ‘Journal of Commerce” of vesterday 
(June 8) the following Associated Press advices (dated 
May 17) from Stockholm: 

When the dollar began to rise in London recently, the Swedish State 
Bank continued to sell dollars in order to keep the Swedish crown on par 
with the American currency, but the dollar went up to 3.755 from 3.74. 
The State Bank at the beginning of this year had a portfolio of foreign 


currency amounting to 160,000,000 crowns, but this has now been reduced 
to 63,000,000. 





— 











According to the experts, the bank would be in a position, if Parliament 
rejects the proposal for a further postponement of a return to a gold footing, 
of seeing its paper notes higher in value than the corresponding number of 


crowns in gold. 








Germany’s Latest Proposals to United States and Allies 
Respecting Reparations. 

Germany’s latest proposals looking toward the adjust- 
ment of the reparations issue were conveyed in a note pre- 
sented to the United States, Great Britain, France, Belgium, 
ltaly and Japan on June 7. The note supplements Ger- 
many’s reparations offer of May 2, Herr Rosenberg, in 
indicating this on the 7th inst., stating, with respect to the 
present communication. ‘““we limited ourselves to those points 
which the answers of the Allies had in common, and we 
answered in a form which is prima facie supplement unto 
and explanatory of our note of May 2.” He went on to 
say: “The answers of the Allies made three principal com- 
plaints: first, the amount of the offer; second, the construc- 
tion of our note; third, the insufficient Cetail of economic 
guarantees offered by us.’’ The reparations offer of May 2, 
given in our issue of May 5, page 1951, proposed that “the 
sum total of Germany’s obligations as to payments in cash 
and in kind by virtue of the Treaty of Versailles is to be fixed 
at 30,000,000,009 zold marks, of which, by a bond issue at 
normai rates on the international morey market 20,000,000,- 
000 are to be raised before July 1 1927, 5,000,000,000 before 
July 1 1929 and 5,000,000,000 before July 1 1931." As 
was noted in these columns May 5 (page 1952), the May 2 
terms were found unacceptable by France; Great Britain’s 
reply which found the proposals “inadequate,” and that of 
Italy expressing disappointment over the proposals, were 
referred to in our issue of May 19, page 2198. To quote 
from 2 copyright Paris cablegram to the New York ‘*Times,”’ 
June 7, the supplementary note “proposes that the railroads 
shall be run for Allied profit, that a guarantee fund shall be 
arranged by German industry and agriculture to pledge an 
annual revenue to the Allies, and that, finally, the alcohol 
and tobacco monopolies shall be devoted to reparations, the 
whole to vield between 1,200,000,000 and 1,500,000,000 


gold marks, as from July 1 1927." We also quote as follows 


from the Associated Press accounts from Berlin, June 7: 


The document is brie fand wholly devoted to elucidation of the moot 
points on which the creditor nations had requested amplifying statements. 
It makes no mention of the political situation, the Ruhr occupation or the 
question of abandoning the passive resistance, and indulges in no recrimina- 
tions. Neither does it refer to the conditions under which Germany is 
prepared to carry out the payment of the annuities. 

The annuities would become effective in 1927. and their number and 
amount would depend wholly on the degree of Germany's economic recovery . 
The memorandum declares an inevitable requisite to a practical solution of 
the reparations problem is the early convocation of a general conference to 
which Germany would be admitted on an equal basis. On this point the 
note says: 

‘Germany's capacity to pay depends on the character of the settlement as 
awhole. A method of payment can only be arranged in direct consultation 
with those who are to receive payment. The guarantees can only be worked 
out in detail with the collaboration of those whom they are intended to 
serve. 


The memorandum reaffirms Germany’s good will and readiness to meet 
her reparations obligations, and asserts the conviction that the entire prob- 
lem should be submitted to an impartial inquiry, the verdict of whicb, it 
declares, would be accepted by the German Government. 

As a guarantee for the annuities, the German Government pledges the 
Federal railway system, which would be capitalized at 10.000,000.000 marks 
yielding an annual bonded interest of 500,000,000 marks. 

A further 10,000,000,000 marks would be guaranteed by a gold 5% mort- 
gage, security for which would be furnished in physical holdings of industry, 
agriculture and shipping, and the gold obligations assumed by banking and 
commercial interests and private real estate. This levy, it is estimated. 
would also yield 500,000,000 gold marks. The additional 200,000,000 of 
the annuity total would be raised by increased customs duties on articles 
of luxury and the creation of a Government monopoly in tobacco and spirits. 

The text of this week’s note is given as follows in the 
Associated Press advices from Berlin, June 7: 

After full and careful consideration Germany has stated her sincere belief 
as to her capacity to make payment for reparations. The German Govern- 
ment would not be acting fairly and it would not bring the real solution any 
nearer if, for the sake of temporary alleviation of its political difficulties, it 
were to promise more than in its judgment the German people can, with the 
utmost effort, perform. 

Nevertheless, the question of Germany's capacity is one of fact on which 
different opinions can be held, and the German Government admits the diffi- 
culty of arriving at any secure estimate in the present conditions. For this 
reason it has already offered to accept the decision of an impartial interna- 
tional body as to the amount and method of payment. Germany can give 
no stronger proof than this of her determination to discharge reparation. 

The German Government also is ready to supply all available informa- 
tion necessary in forming a reliable judgment on Germany's capacity to 
pay. It will. if it is wished, throw open to inspection all its financial rec- 
ords and furnish any details that may be desired concerning the resources 
of German industry and business. 

The German Government has made reference to the flotation of big loans 
in order that large capital sums might accrue at the earliest possible mo- 
ment to those powers to which reparation is due. Should loans on a great 
scale prove impracticable for a time, it is ready to substitute a scheme of 
annuities. 

Since the Allied Governments have attached importance to Germany's 
furnishing forthwith precise indications as to the kind and mode of guaranties 
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which she is in position to offer the German Goverment proposes the fol- 
lowing as part of a definite reparations settlement: 

(a) The railway system of the Reich, with all its appurtenances, will 
be detached from the other State property and held as a separate fund, the 
accounts of which would be independent of the general financial adminis- 
tration and under its own control, and obligations will be issued up to the 
amouat of 10,000,000,000 gold marks with a direct first charge on the assets 
of this administratioa and carrying interestat 5%, as from July 1, 1927, 
thus securing au annual payment of 500,009,000 gold marks. 

(6) To secure a further annual payment of 500.000,000 gold marks, as 
from July 1 1927, the German Government will at once subject the entire 
business, industry, banking, trade, traffic and agriculture of the country to a 
guaranty in the form of a first mortgage of 10,000,000,000 gold marks on 
the real estate, whether buildings, dwellings, land or forests. The an- 
nual dues of 500,000,000 gold marks will be levied either indirectly in the 
form of a general tax on all classes of property or on the specific objects of 
the mortgage. 

(c) In addition the German Government will pledge as security the 
customs on imports of consumable articles other than necessaries, the 
excise on tobacco, beer, wine and sugar, and the receipts of the spirits 
monopoly. On the average of the years preceding the war these customs 
and excise receipts reached about 800,000,000 marks. Their yield in gold 
marks has now fallen to one-quarter on account of the loss in territory and 
population and reduced consumption. With the recovery of the economic 
activity of Germany it will automatically increase. 

In conclusion the German Government feels that it must lay emphasis 
on the following: Ina matter so vast and complicated, real progress cannot 
be made by the exchange of written documents, but can only be achieved 
by word of mouth at the conference table. Germany’s capacity to pay de- 
pends on the character of the settlement as a whole. A method of pay- 
ment can only be arranged in direct consultation with those who are to 
receive payment. The guaranties can only be worked out in detail with the 
collaboration of those whom they are intended to serve. 

For the solution of all these questions, oral discussion is essential. Ger- 
many acknowledges her liability to make reparations. The German Goy- 
ernment repeats its request that a conference be summoned to decide how 
it may best discharge it. 


The Berlin (copyright) advices to the New York ‘‘Times, 
June 7, report Herr Rosenberg’s explanatory statement of 
the 7th as follows: 
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Rosenberq’s Statement 

Chancelior Cuno was first slated to meet the foreign correspondents, but at 
the last minute he sent Herr Rosenberg as the Chancellor was planning a trip 
close to the Ruhr border at Muenster, Westphalia, to-morrow and Satur- 
day, presumably to stiffen the Ruhr resistance. 

Rosenberg, in greeting the correspondents, said: 

The Government of the Reich has come to a decision on an undertaking 
which, if successful, will prove fortunate for all Europe, but which, if un- 
successful, will have far-going and fatal consequences utterly unforeseeable. 

You know, we received five answers to our note of May 2. Two of these 
answers almost slammed the door which had opened, except for a small 
crack. Three answers did not do so, though, to be sure, they did not invite 
us to come into the parlor and sit down at the table of nations. But these 
answers at least left possibility of spinning the discussion further. 

Of these three notes the answer from the Far East (Japan) was for German 
eyes relatively the most sympathetic to read. 

After this statement Herr Rosenberg went to the point of the reparations 
problems thus: 

**For us what matters it to exploit the modest opportunity for making con- 
nections offered by these three answering notes?’’ (English, Italian and 
Japanese). It might have laid near to us to limit our reply to these three 
Powers, who in their answers requested us to make further proposals and who 
in their answers placed themselves on the standpoint of a matter-of-fact, 
businesslike discussion. 

After long consideration, however, we decided to answer not only these 
three but all six Powers who received our note of May 2. We made up our 
minds to do this in order to do everything in our power, unperturbed by for- 
malities or by justified national feelings to contribute to the disentangling 
of the Gordian knot. 

“In our answer, however, we limited ourselves to those points which the 
answers of the Allies had in common and we answered in a form which is 
prima facie supplement unto and explanatory of our note of May 2: 

“The answers of the Allies made three principal complaints: First, the 
amount of the offer; second, the construction of our note; third, the insuf- 
ficient detail of economic guarantees offered by us. 

“Our offer of May 2 was based on conscious and thorough study and 
examination of the subject. It does not depend on what we might want to 
do, it does not depend upon the degree of our willingness to pay, whether we 
name a higher or lower figure. The German Government can and must 
offer only that which after thoughtful deliberation it believes the German 
people can pay. 

Could Not Change May 2 Offer. 

‘You will understand, therefore, why on June 7 we could come to no other 
estimate of figures than on May 2. All answers demanded of us an honest, 
fair offer, and to comply with this demand is in line with our own best 
interest. For this reason, too, we waived aside the possibility of making a 
bridge between our offer of May 2 and the well-known proposals of Bonar 
Law (the English January proposals). 

“In any event the results would have been a higher, artificial, arithmetical 
sample or example. One thing is true. There is one point where the two 
projects intersect. According to official utterances of the English Govern- 
meat, the present value of the Bonar Law proposal, with the most favorable 
development of Germany, might amount to less than thirty billion gold 
marks, while our proposal in case an international commission estimates 
our ability to pay that high would at most amount to thirty billion gold 
marks. 

‘‘And yet, the diference between the two proposals is tremendous. To 
emphasize one, and that the principal point—our annual payments after 
four years would begin with 1,200,000,000 gold marks and gradually increase 
to 1,500,000,000 or 1,800,000,000, whereas the Bonar Law proposal, after 
four years, begins with all of 2,000,000,000 gold marks, gradually rising to 
2.500,000,000, and only after this figure had been attained was an interna- 
tional commission to decide whether Germany was able to negotiate another 
jump to 3,500,000,000 gold marks. 

‘*But the kernel and heart of our offer of May 2 was not a specific figure, 
but Germany's willingness to accept a correction of its views at the hands 
of a non-partisan and independent body. We at that time proposed to 
submit the whole reparations problem to such a body. 

‘*Everybody knows that this proposal is based on the idea, born of the 
genius of Secretary Hughcs, enunciated last December before the Historical 
Society at New Haven, and the German Government has again and again 
recurred on most diverse occasions to the great chances offered by and the 
great wisdom of this suggestion. 





“‘In the memorandum submitted in various capitals of the world, we recur 
to re-emphasize this Hughes thought in a few words, but clearly and 
unequivocally. It did not n ed many words. for, as we notice, the idea is 
gaining ground. 


Details of the Guarantees. 


“In the matter of making more precise the details of the economic 
guarantees we could make a long step forward. The most valuable property 
which the Reich possesses, the State railroads, we offer as a guarantee. 
They are not running at a profit to-day. but everybody knows what great 
values are invested in German State railroads and how profitable they 
were in normal times. 

“It is obvious that if ever again Germany reaches a condition where 
she is able to pay such huge reparations sums, the economic convalescence 
and rehabilitation will be such that assuredly the State railroads will 
profit thereby. That will be tht moment when the State railroads will 
begin to show profit instead of loss. 

“Our promise to draft all economic Germany into the service of repara- 
tions we make good in our memorandum of to-day. On all real estate, 
all business and dwelling premises, in town and country and all agricultural 
and other land, a mortgage of 10,000.000,000 gold marks will be imposed 
as a guarantee in order to raise additional annual payment of 500,000,000 
gold marks. 

“Finally we offer and pledge the customs duty on articles other than 
necessaries of life, and the duties on the whole series of necessaries of life. 
These customs and excise taxes in normal times before the war amounted 
on the average to 800,000,000 gold marks yearly. Because of Germany’s 
losses of territory and the decrease of consumption, these customs and 
excise duties have dropped to one-fourth of this figure. But with the 
progressive convalescence and rehabilitation of Germany’s economic life 
these items also will automatically rise. 

“To avoid musunderstandings let me emphasize that these are the 
guarantees and securities which we offer. We do not offer fixed annual 
payments herewith. We offer securities and guarantees to cover the 
annual payments, the amount on which we do not know. 

“These are no mere vague promises, certainly so far as drawing upon 
economic Germany is concerned. The drafting of German ‘wirtschaft’ 
will assume the form of legislation. The preliminary work on drafts 
of such laws is already under way and the Reichstag through the mouths 
of its party leaders has informed us that we can count on the co-operation 
of the political parties. 

“In concluding our memorandum we express our conviction that in 
such a complicated and involved question an exchange of notes will not 
get anywhere. Think what an absurdity it would be if a simple matter 
of a loan of money were attempted by an exchange of letters. Such com- 
plicated matters can only be adjusted and settled with satisfaction to all 
when persons can look each other in the eye and talk together. 

‘*Therefore we repeat at the end of our memorandum the request for a 
speedy calling of a conference to agree on the details of a final definite 
solution of the reparations problem."’ 

In its cablegram from Berlin, June 7 (copyright), the 
“Times” said: 

The Foreign Minister also revealed that the new note was transmitted to 
Tokio at the expense of the Japanese Ambassador because Germany could 
not afford the cable tolls to send it herself. The cable rate to Japan to-day 
is about 75 cents per word. Estimating the German note, without punctu- 
ation marks, at about 700 words, the German Government's offering 
1,200,000,000 gold marks yearly in reparations, with guarantees, and not 
being able to afford $525 for cable tolls to send her note to Japan, seemed a 
bit uncongruous. Herr Rosenberg was fullsomely grateful that the Japan- 
ese send it at their expense. The wireless had been broken down for the 
last forty-eight hours, otherwise the Japanese might have picked up the note 
at no expense. 








France and Belgium Discussing German Reparations 
Proposals—Brussels Conference Relative to 


Belgium’s Proposals. 

Aecording to Associated Press cablegrams from Paris last 
night (June 8), Paris and Brussels were in constant com- 
munication yesterday discussing the advisability of making 
a reply to the new German reparations note or of ignoring it 
entirely as not susceptible of forming a basis for negotiation. 
It was further stated in the cablegrams: 

In the event a decision is reached that a reply be made, the French Goy- 
ernment is reported to favor a curt dismissal of Germany’s latest proposi- 
tion. Belgium, on the contrary, is said to be desirous of wording the 
acknowledgment in such a manner as might leave the way open for a further 
parley. 

The French Foreign Office maintains an absolute official silence on the 
subject, but the indications appear to be that a reply will be made and that 
Germany will be requested to announce, once for all, whether she intends 
to continue or abandon her passive resistance in the Ruhr. 

The Belgian Cabinet strongly favors a common inter-Allied reply, but it 
seems certain that a joint answer will be possible only if London agrees to 
leave no doubt in the mind of the Berlin Government as to the absolute neces- 
sity of discontinuing the Ruhr resistance. Upon this point Belgium and 
France are solidly agreed. 

There has been no direct communication between London and Paris on 
the subject, the British viewpoint being transmitted to the Quai d’Orsay 
through Brussels. 

The expectation here is that Great Britain will agree that Germany must 
admit defeat in the Ruhr and that a joint note will be elaborated and dis- 
patched to Berlin to-morrow. 

Premier Poincare, upon reading the German reparations note is reported 
to have declared it “ridiculous,’’ and the newspapers, with the exception 
of the extremist organs, take the same attitude. The six leading papers 
of Paris apply to the memorandum such epithets as ‘“‘inadmissible."’ ‘‘un- 
acceptable,’’ and ‘‘not needing a reply.’’ 

On the 7th inst. the Associated Press, in Paris cablegrams, 
stated that it was declared in Government circles that night 
that the reparations offer elaborated in this week’s notes 
remains entirely unacceptable to France. To quote further 
from these dispatches: 

It makes no appreciable advance over the previous offers, and France 
cannot even discuss it with Germany, for, as was decided at Brussels yes- 
terday, the passive resistance in the Ruhr must be abandoned before any 


negotiations can begin. 
The note was characterized as unsatisfactory for four main reasons: 
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First—Because it makes no mention of abandoning the passive resistence, | 


which is the first of the Franco-Belgian conditions. 

Second—Germany offers no definite sum as the total reparations. 

Third—In suggesting an impartial international commission to fix the 
reparations total, Germany ignores and seeks to violate the Versailles 
Treaty, which created the Reparations Commission for exactly that pur- 
pose. The French see no reason why the Reparations Commission should 
be supplanted. 

Fourth—The suggestions for guarantees might be open to discussion if 
Germany proposed their administration by the Allies, but if the Germans 
administer the guarantees the French would expect no satisfactory result. 

The French are still unconvinced, they say, when Germany pleads 
inability to pay. They declare they have seen her living sumptuously and 
that they kncw she can meet her obligations. 

Premier Poincare had a long conversation with President Millerand 
this afternoon and gave him a report of his meeting with the Belgian states- 
men at Brussels. The question of how the German note is to be answered, 
it is said in official circles, depends upon the other allies. France would be 
glad to join in a collective answer, but the terms must agree with the 
French views. 

The Germans were careful not to ignore the Reparations Commission, 
and delivered a copy of the note to the Commission to-day as they did when 
the main proposals were made early last month. 

The Franco-Belgian Conference referred to above was held 
at Brussels on the 6th inst., in part for the purpose of exam- 
ining and discussing the memoranda on reparations com- 
municated to the French Government last week by the 
Belgian Government. As to the conference the Associated 
Press had the following to say in its cablegram from Brussels, 
June 7: 

Belgian official circles are gratified that the French so readily accepted 
the Belgian views expressed at the conference of Premiers here yesterday, 
and it was announced officially at the Ministry of Foreign Affairs to-day 
that the result had given entire satisfaction. 

Premier Theunis’s plan fixing the German debt at 40,000,000,000 gold 
marks, 30,000,000,000 for France, 5,000,000,000 for Belgium and the 
balance for Japan, Portugal, Rumania and Serbia, was received by Premier 
Poincare in a spirit of conciliation, and the hope was freely expressed to-day 
that a great step had been taken toward the solution of the reparations 
problem. 

The Belgian plan, it is pointed out here, is desirable for France and Bel- 
gium only in so far as Great Britain and Italy renounce their part in the 
reparations. There is strong belief here that the Belgians made such a 
proposal only after having made certain that Great Britain was willing to 
abandon her share. 

Premier Theunis and Foreign Minister Jaspar spoke freely to-day in 
regard to the situation, without any attempt at evasion or the use of diplo- 
matic language. While desirous of remaining beside France in the Ruhr 
to obtain payment by all means possible, the Belgians made it clear during 
yesterday’s conversations that under no consideration were they willing 
to risk becoming estranged from Britain. 

It was apparently a great surprise to the Pelgians to find M. Poincare so 
amenable. M. Jaspar, in commenting on the result of the conference, said: 

‘Our accord is perfect. We are headed toward prompt resumption of the 
meetings of the Supreme Council, with all the Allies represented. To be 
sure, we will not be assembled to-morrow or the next day with the British 
and Italians around the conference table, but it cannot be delayed much 
longer."’ 

General Degoutte, Allied military commander in the Ruhr, had a long 
talk with Premier Poincare last night and returned to Duesseldorf this 
morning. 

‘‘My task is becoming much easier,’’ he told the correspondent. ‘‘There 
are signs that the passive resistance of the Germans is disintegrating. We 
have the Ruhr well under control, and are prepared to enforce any decision 
taken by the statesmen.”’ 

On the previous day (the 
(Associated Press), accordi 
meree,”’ said: 
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As to the Belgian repasatiors plan the ‘‘Wall Street Journal’’ of May 
29, psinted the following: 

A solid and united Allied front by France, Belgium, Great Britain and 
Italy on the question of German reparations, with France and Belgium 
agreed on a policy with regard to the Ruhr, appears to be forecast in conse- 
quence of a meeting here to-day between Premier Poincare of France, and 
Premier Theunis and Foreign Minister Jaspar of Belgium. 

A striking feature of the session, according to both the French and 
Belgians, was that a way was left open for Stanley Baldwin, the British 
Prime Minister, to propose a solution should it prove impossible to arrange 
a joint Allied reply to new proposals Germany is expected to make almost 
immediately on the question of reparations. 

The French, with the Belgians supporting their view, still held out for a 
cessation of German passive resistance as an inflexible requirement before 
Germany’s new offer is examined, but M. Poincare’s attitude on the whole, 
nevertheless, is construed here as decidedly less uncompromising than 
heretofore. 

France and Belgium again at to-day’s meeting reaffirmed their decision 
to evacuate the Ruhr only when Germany paid. 

The French expressed willingness to meet any reasonable German plan ina 
spirit of conciliation, and, aside from insisting that payment from Germany 
must be forthcoming before the French soldiers march out of the Ruhr. M. 
Poincare declared he was ready and willing to entertain settlement sugges- 
tions from friendly quarters. It is asserted that when the French Premier 
made this statement Mr. Baldwin was particularly in his mind. 

Premier Poincare of France is understood to have accepted in principle the 
new Belgian reparations plan, but asked that time be given for French 
experts to examine and report upon it. 

An official communique, issued after the conference session, reads: 


Official Statement. 


“The French and Belgian governments continued to-day their ioint 
study of various questions raised by the occupation of the Ruhr. They 
maintained integrally their former decisions, notably in what concerns the 
conditions under which the evacuation of the Ruhr would take place after 
the payment of reparations and also concerning the obligations for Germanv 
to ene her passive resistance before there can be any examination of her 
proposals. 

‘“‘The two governments have laid down a program on new measures to 
be taken in order to accentuate their pressure to coerce Germany into 
complete fulfilment of her obligations.”’ 


When Premier Theunis and Foreign Minister Jaspar of Belgium went into | 


the conference to-day with Premier Poincare and French Finance Minister | terable 


de Lasteyrie, they took with them an elaborate reparations plan ready for 
submission to the French statesmen. 





The plan gives 7,000,000,.000 gold marks as the figure Belgium is prepared 
to accept for her reparations share, this to be composed of 4,500,000,000 
marks for the reparations account and about 2,500,000,000 for redemption 
of the German paper marks gathered by the Belgian Government after the 
German evacuation and now in the vaults of the Belgian National Bank. 

According to the best information in semi-official circles the Belgian 
Government has decided that the reparations question cannot be settled 
without the participation of Great Britain and Italy. The Belgian plan 
is the result of many weeks of work by experts and is drafted in such a 
manner that it can be presented to Great Britain for approval, along with 
an invitation to attend the next Allied conference. 

Grave fears had been voiced that the French and Belgian viewpoints 
would prove irreconcilable, but after a private talk of more than an hour 
between M. Poincare and M. Theunis and M. Jaspar, which was considered 
the most important feature of the day, the official announcement was made 
that ‘‘an understanding has been reached.” 

The meeting of ‘‘The Board of Directors of the Ruhr Occupation Com- 
pany, Limited,’’ as the French Premier described to-day’s session, proved 
to be a general discussion of the reparations question. 

When the delegates met to-night at the French Embassy for dinner 
M. Poincare and M. Jaspar decided that another meeting set for to-night 
was unnecessary. M. Poincare, therefore, will return to Paris about 
eight o’clock to-morrow morning. 


As to the Belgium reparations plan, the ‘“‘Wall Street 
Journal” of May 29 printed the following: 

Belgium has proposed a reparations plan to France by which 2,400,000,000 
gold marks (approximately $588.000,000) would be collected annually from 
Germany, the ‘“Matin’’ revealed. France has the scheme under consid- 
eration. 

The sum of 2,400.000,000 gold marks represents the minimum that 
would be obtained yearly from Germany under the Belgian plan. This 
does noi include the sums expected from proposed monopolies upon tobacco, 
alcohol, sugar and from other sources. 

It was suggested by Belgium that: 

1. Germany balance her budget by selling her foreign exchanges. 

2. German railroads be exploited internationally for the benefit of the 
Inter-Allied Reparations Commission, it being estimated that 1,900,000,000 
gold marks could be realized annually in this way. 

3. All profits from German coal mines to be turned over vo the repara- 
tions fund, experts claiming this would bring in 500,000,000 gold marks 
yearly. 

4. Reparations Commission would take a quarter of the stock in all Ger- 
man corporations, obtaining one-quarter of the dividends. ~ 1 og 

5. Reparations Commission would take over German Government 
monopolies upon tobacco, alcohol and sugar. 

6. Abolish the blockade to permit Germans themselves to exploit the 
Rhineland and Ruhr for the benefit of the reparations account. 

French and Belgian troops would remain in the Ruhr. under the Belgian 
plan, but only as*a*guaranty, not interfering with the German administra- 
tion. 

Premier Poincare will goto Brussels next week for a conference. The 
Belgian offer will then be discussed at first hand. It is understood that a 
number of French economic experts will accompany the Premier. 








New German Reparations Note Received at 


Washington. 

The New York “Times’’ reported the following special 
advices from Washington June 7: 

A copy of the new German note on reparations, addressed to the Allies, 
was presented to-day to Secretary Hughes by the German Ambassador, 
Dr. Otto Wiedfeldt. 

No reply on the part of the United States Government is called for. the 
presentation of the memorandum here being simply as a matter of informa- 
tion and courtesy. Consequently officials of the State Department de- 
clined to make any comment. 

t is understood, however, the new communication is looked upon in 
Administration circles as constituting a distinct advance bc yond anything 
Germany has yet offered in previous communications. Both the more de- 
tailed offer of guarantees and the German suggestion for a direct confer- 
ence for solution of the question of amount and mode of payment are looked 
upon here as making it possible for the Allies to find in them a basis for 
negotiations. 

The German invitation for a conference in some respects is in line with the 
suggestion made some time ago by the United States for an international 
conference in an effort to fix the guarantees and reach a final and conclusive 
settlement of the whole problem of reparations. 

At the time the United States suggested the consideration of the question 
of Germany’s capacity aud method of payment by an international confer 
ence, it was this Government's idea that the conferees should be outstanding 
experts of the varicus Governments interested, who would report recommen- 
dations to the Governments entitled to reparations. Those Governments, 
under the American plan, would not have teen bound in advance to accept 
the recommendations of such an international commission. 

The United States Government indicated at the time that it would be 
willing to be represented in such a conference if the other interested Powers 
so desired. The German note makes reference not only to reparations but 
to ‘‘those who are to receive payment.’ This might be taken to include the 
United States, to which $250 000,000 is due as payment for the cost of the 
American Army cf Occupation. 

There was an indication of hopefulness here to-day that things are mov- 
ing toward a point where differences are being narrowed, and there appears 
to be a drawing together—even if only gradual—of the extreme views which 
prevailed for some time before the occupation of the Ruhr. 





Offering of Chicago Joint Stock Land Bank Bonds. 

Kissel. Kinnicutt & Co. of New York and Chicago offered 
on June 7 at 10114 and interest, to yield about 4.60% to 1933 
and 434% thereafter $3,000,000 424% farm loan bonds of the 
Chicago Joint Stock Land Bank. The bonds are dated May 
1 1923. are due Nov. 1 1963 and are redeemable at the option 
of the bank at par and accrued interest on May 1 1933 or on 
any interest date thereafter. The bonds are in coupon form 
in denominations of $1,000 and $10,000, and are fully regis- 
and interchangeable. Principal and semi-annual 
interest are payable May 1 and Noy. 1 at the bank of issue or 
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at the Continental & Commercial National Bank in Chicago, 
or at the Chase National Bank in New York City, at the hold- 
er’s option. The bonds, issued under the Federal Farm Loan 
Act, are exempt from all Federal, State, municipal and local 
taxation. By Act of Congress these bonds, prepared and en- 
graved by the Treasury Department, are declared instru- 
mentalities of the United States Government, legal invest- 
ments for all fiduciary and trust funds under the jurisdic- 
tion of the Federal Government, acceptable at par as secur- 
ity for Postal Savings and may be accepted as security for 
other deposits of Government funds. The Chicago Joint 
Stock Land Bank operates in the States of Illinois and Iowa. 
It has paid regular dividends, it is announced, since 1919, 
and is now paying 10%. Guy Huston, the President, fur- 
nishes the following consolidated balance sheet of the bank 
as at April 30 1925 as certified by Arthur Young & Co.: 
Assets— 
Gross loans secured by first mortgages on 
CEE ee ee ae 8=8=6hhhU UR ZT 


Less—Amortization payments received on 
principal 840,471 96 

Pe a... cdegeneeehebeneddpedcsunsenaened eee 

Investments: 
United States Liberty bonds at par 
Joint Stock Land Bank bonds at par 





$234,750 00 
482,700 00 





717,450 00 


Accounts receivable 21,208 94 
Accrued Interest: 
On first mortgage loans... ............-.-. $1,202,150 23 


ee sn nn weet aman 12,887 44 





1,215,037 67 
2,084,396 85 
15,050 93 
1,650 08 


in $53,115,597 51 
Liabilities— 
Capital stock, issued and outstanding. -..__._.._....-..-.---.. $3,050,000 00 
Reserves and undivided profits 686,761 40 
Reserve for unearned interest _-_—_----- iii dtl tnaeeeaas iain eiathe 48,041 07 
Farm loan bonds, issued and outstanding 45,500,000 00 


a I a na ree rene 2,400,000 00 
i itil tees ack ela demine ine @nern @ meine ee 79,952 O07 
Accrued interest on bonds outstanding_-______________-_~- -- 1,131,875 00 
Coupons due, not presented for payment 9,870 00 
Advance interest, May 1 installments___________________- 209,097 97 


$53,115,597 51 
I hereby certify that the above statement is correct. 
GUY HUSTON, President. 


Two separate bond offerings of $2,500,000 each of the 
Chicago Joint Stock Land Bank the present year were re- 
ferred to in these columns April 3, page 880 and April 14, 
page 1599. 


Cash in banks_____-_-_- 
Furniture and fixtures 


~————— —-— we ee we ener iene ee ene ae ae a+ ee =~ = «& 














Offering of Bonds of Ohio-Pennsylvania Joint Stock 
Land Bank. 

An issue of $1,000,000 Ohio-Pennsylvania Joint Stock 
Land Bank 5% farm loan bonds was offered in Cleveland 
on June 4 at 103 and interest, to yield 4.625% to 1933 and 5% 
thereafter, by the Union Trust Co. of Cleveland, the United 
Security Co., the Herrick Co. and the Cleveland Trust Co. 
The organization of the Ohio-Pennsylvania Joint Stock Land 
Bank was referred to in these columns Jan. 20 1923, page 248. 
The bonds are dated June 1 1923, are due June 1 1953 and 
are redeemable at the option of the bank at par and accrued 
interest on June 1 1933 or any interest date thereafter. Cou- 
pon bonds are in denominations of $500, $1,000, $5,000 and 
$10,000 and registered bonds are in $1,000 and $10,000 denom- 
inations. Interest, June 1 and Dec. 1 is payable at the bank 
of issue. The bonds are exempt from Federal, State, mu- 
nicipal and local taxation, excepting only inheritance taxes. 
The Ohio-Pennsylvania Joint Stock Land Bank, in accord- 
ance with its charter granted under the provisions of the 
Federal Farm Loan Act, operates exclusively in the two 
States from which it takes its name. 








Offering of Bonds of Virginian Joint Stock Land Bank 
and Agricultural Joint Stock Land Bank. 


A simultaneous offering of $200,000 5% farm loan bonds | 
of the Virginian Joint Stock Land Bank and $500,000 5% | 


bonds of the Agricultural Joint Stock Land Bank was an- 
nounced on June 6 by Brooke, Stokes & Co. of Philadelphia, 
Baltimore and Washington. The $700,000 of bonds were of- 
fered at 102% and accrued interest, to yield 4.68% to 1933 


and 5% thereafter to the redeemable date. The bonds are 


dated May 1 1925, are due May 1 1958 and are non-callable | prom banking and financing institutions. _._----------------- $1 ,636.119 


before May 11933. The bonds, coupon or fully registerable 
and interchangeable, are in denomination of $1,000 
coupons are payable May 1 and Noy. 1 at Brooke, Stokes & 


(‘o., Philadelphia, and at the offices of the banks, Charles- | 


ton, W. Va. The coupons of the Agricultural Joint Stock 








All | From co-operative marketing associations. -- 





York. These affiliated banks are located in Charleston, 
W. Va., and loan in Ohio and West Virginia. Their bonds 
by an Act of Congress were created instrumentalities of the 
United States Government, exempt from Federal, State, mu- 
nicipal and local taxation. In announcing the offering, 
Brooke, Stokes & Co. state: 


The Virginian was the first Joint Stock Land Bank to actually make a 
loan. In October 1922 the amount of its loans reached the limit permitted 
by its capital stock and surplus, and it was receiving applications for 
innumerable additional loans which it was not in a position to make without 
increasing its capital stock. This was not acceptable to two directors, 
so it was harmoniously agreed that the other directors should organize 
the Agricultural Joint Stock Land Bank under the same management and 
operating in the same States. It will therefore be seen that in the course 
of time the Agricultural Bank will probably become the larger of the two 
banks. The Virginian Joint Stock Land Bank has an enviable record 
as to earnings and has paid dividends regularly at an increasing rate since 
the year 1918, the present rate being 12%. 


An offering of $1,000,000 bonds of the Agricultural Joint 
Stock Land Bank was noted in our issue of Jan. 6 1928, 
page 26. 








Offering of Illinois-Midwest Joint Stock Land Bank 
Bonds. 

The offering by Hoagland, Allum & Co. of New York and ° 
Chicago of 5% farm loan bonds of the Illinois-Midwest Joint 
Stock Land Bank of Edwardsville, Ill. (details of which were 
given by us last Saturday, page 2463), was made on Tues- 
day of this week, June 5. As stated in our item of a week 
ago, the bonds, to the amount of $1,000,000, were offered at 
103 and interest to yield over 4.62% to the optional date 
(April 1 1933), and 5% thereafter. 








Offering of Southern Minnesota Joint Stock Land 
Bank Bonds. 

At 103 and accrued interest to net about 45%% to the op- 
tional date and 5% thereafter to redemption, Dillon, Read 
& Co. of this city and the Northern Trust Co. of Chicago 
offered on June 4 $1,000,000 Southern Minnesota Joint Stock 
Land Bank 5% farm loan bonds. The bonds bear date May 
1 1923, become due May 1 1953 and are redeemable as a 
whole or in part by lot on May 1 1933 or any interest date 
thereafter at par and interest. Principal and interest pay- 
able at the Southern Minnesota Joint Stock Land Bank, Red- 
wood Falls, Minn.; and at the offices of Dillon, Read & Co., 
and at the Chase National Bank in New York City and the 
Northern Trust Co., Chicago, Ill. Interest payable May 1 
and Nov. 1. The bonds are coupon and fully registered and 
interchangeable. They are in denominations of $1,000 and 
$10,000, and are part of the issue offered in April, reference 
to which appeared in these columns April 21, page 1712. 








Offering of Bonds of North Carolina Joint Stock Land 
Bank. 

On June 4 Dillon, Read & Co. of this city and the North- 
ern Trust Co. of Chicago offered $1,000,000 5% farm loan 
bonds of the North Carolina Joint Stock Land Bank of Dur- 
ham. The bonds were offered at 1083 and accrued interest 
to net about 454% to the optional date and 5% thereafter to 
redemption. The bonds, which we understand are part of 
the issue offered in March (and referred to in these columns 
Mar. 24, page 1237) are dated Mar. 1 1923, are due Mar. 1 
1953 and are redeemable as a whole, or in part by lot, on 
Mar. 1 1933 or any interest date thereafter at par and inter- 
est. DPrincipal and interest are payable at Central Union 
Prust Co. of New York and at the North Carolina Joint 
“tock Land Bank at Durham, Durham, N. C. Interest is 
payable Mar. 1 and Sept. 1 The bonds, coupon and fully 
1egistered and interchangeable, are in denominations of 
$1,000 and $10,000. 





a 





Ric 


payments Received by Wsr Finance Corporation. 

The Wer Finance Corporation announced on June 2 that 
from May 16 to May 31, inclusive, the repayments received 
by it on account of its advances for agricultural and live 


stock purposes totaled $3,679,957, as follows: 


~cocoe 1018008 
1,031,142 


From live stock loan companies 





RR IES J 5A i eos cp a ne . ---$3,679 ,957 
The repayments received by the Corporation from Jan. 1 
1922 to May 31 1923, inclusive, on account of all loans 


~—~-~e« ence 8 = =o Oe oe = 


Land Bank are payable also at the Bankers Trust Co., New ' totaled $235,321,347. 
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Advances by War Finance Corporation Account of 
Agricultural and Live Stock Purposes. 
According to an announcement made by the War Finance 
Corporation on June 2, from May 16 to May 31, inclusive, 
the Corporation approved 37 advances, aggregating $695,000, 
to financial institutions for agricultural and live stock 
purposes. 








Pierre Jay on Relation of Gold Imports and Exports to 
Volume of Credit. 


“The Relation of Gold Imports and Exports to the Volume 
of Credit” formed the topic of an address delivered by Pierre 
Jay, Chairman of the Federal Reserve Bank of New York, 
before the Pennsylvania Bankers’ Association at Atlantic 
City, May 25. Besides discussing at length the effect upon 
the volume of credit of gold imports and gold exports at 
times of both active and inactive business, and furnishing 
examples of the effect of gold imports and exports under the 
Federal Reserve System during the past nine years, Mr. Jay 
devoted a portion of his survey to present and future gold 
movements. With the dollar still at a premium in practically 
. all of the foreign exchanges, says Mr. Jay, “conditions are 
still favorable for a further inflow of gold, and while busi- 
ness continues active, for a further primary expansion of 
credit, i. e., without further borrowing from the Reserve 
banks.” “On the other hand,” continued Mr. Jay, “should 
business slacken and the gold inflow continue, the new gold 
will presumably be used, as in 1921, to reduce borrowings at 
the Reserve banks. Should the gold inflow be reduced, or 
cease altogether, and should business and the demand for 
credit still continue active, it is quite within the power of 
the business men and bankers of the country, by borrowing 
at the Reserve banks, to continue, or even greatly to accel- 
erate, the expansion of credit, since the $3,000,000,000 of gold 
now held by the Reserve banks is capable of supporting a 
volume of credit much larger than that of 1920. In other 
words, we might superimpose upon the already primary ex- 
pansion of credit, effected automatically by our gold imports, 
a great secondary expansion of credit effected by borrowing 
at the Reserve banks. But the understanding is growing 
quite general that the higher the structure of credit, whether 
primary or secondary, we let ourselves build upon this gold, 
the sooner the gold will begin to flow out, the more it will 
flow out and the greater restraint its flowing out will place 
upon our prosperity.” 

We give herewith Mr. Jay’s address in full: 

In 1921, when the great tide of gold was flowing in to us, people used fre- 
quentiy to comment on the efficacy of the Federal Reserve System in absorb- 
ing it, and preventing it from creating excessive bank reserves, such as it 
would have created before the System was formed. To-day one hears the 
comment that there is no undue expansion because the member banks are not 
calling on the Reserve banks for more credit. It seems clear from these 
comments that the advent of the Federal Reserve System has somewhat ob- 
scured our understanding of the relation of gold imports or exports to the 
volume of credit. The purpose of this discussion is to try to analyze and 
clarify this important and fundamental relationship. 

Some general reservations I should like to make at the outset. The rela- 
tionship will be seen most clearly if reduced to its most naked terms. There- 
fore, no reference is made to minor tendencies or conditions which often ac- 
celerate, retard or obscure the effect of gold on the credit volume. Nor is 
the relation of the credit volume to business discussed. The views expressed 
are personal, not official, and any references to the present or future are 
made to illustrate principles, not to give counsel on business or credit condi- 
tions. 

GOLD IMPORTS BEFORE THE RESERVE SYSTEM. 

Before 1914, when the Reserve System was organized, if international bal- 
ances were favorable and gold flowed in to the United States from foreign 
countries, the gold went directly into the vaults of the banks, where it consti- 
tuted additional reserves. Upon these reserves the banks were permitted by 
law to create additional deposits. The same was true if gold from domestic 
mines found its way into bank vaults. An increase in bank deposits as a 
rule involves an increase in the volume of hand-to-hand currency, and statis- 
tics show that we need a dollar of currency to every five or six dollars of 


deposits. The additional gold provided the basis for both additional deposits 
and additional currency. 


GOLD EXPORTS BEFORE THE RESERVE SYSTEM. 


On the other hand, if international balances turned, and gold began to flow 
out to foreign countries in any considerable volume, the basis of our credit 
structure was narrowed, and this sooner or later operated to reduce the credit 
volume. (The same was true if undue amounts of gold were absorbed into the 
arts.) For there were only two ways to get gold to export. One was to take 
gold or gold certificates out of circulation, which might cause a shortage of 
hand-to-hand currency ; the other was to release reserves through reduction 
of the volume of bank deposits and loans they supported, and export the gold 
thus released. 

This process worked automatically and promptly both ways, with these 
exceptions, however: If the gold came in at a time of depressed business and 
declining demand for credit, it did not expand credit immediately, but sim- 
ply created large excess reserves which, however, in time, under the stress of 
competition, usually led to expansion of credit. If the gold went out ata 
time of depressed business and declining demand for credit, it did not imme- 
diately affect the volume of credit in use, unless the amount to be exported 
exceeded the existing surplus reserves. 

This, then, was the simple, naked operation of imports or exports of gold 
on our credit volume, before the Reserve System was established, though, of 
course, the operation was often obscured, retarded or accelerated by other 





factors in the current situation which it is not necessary to discuss here. We 
used to understand the subject clearly, but since the advent of the Reserve 
System one often hears the view expressed that the System has changed the 
operation of gold movements. The fact is, however, that these phenomena 
are unescapable, and the System does not change their operation. What it 
does is to put an elastic link in the chain of circumstances, and s0 relieve to 
some extent the excessive strains and impulses that movements of gold some- 
times used to create, to the disadvantage of the steady course of business. 


GOLD IMPORTS UNDER THE FEDERAL RESERVE SYSTEM. 


Let us now trace the course of gold newly imported into this country under 
the Federal Reserve System. As formerly, the gold goes into the banks, but 
it no longer remains there. Instead, it passes promptly into the Reserve 
banks because it is only there that under the law the member bank can count 
it as reserve. When it reaches the Reserve bank it gives the member bank 
an equivalent reserve balance. 

Under the law every dollar of reserve balance in the Reserve bank will 
serve the member bank as the basis for the creation of about ten dollars of 
additional deposits. This expansion of ten to one does not occur entirely 
through the individual bank which deposited the gold. It occurs, however, 
and fairly promptly, if conditions are favorable, through the banks as a 
whole, as a result of the rapid transfers of reserves which are constantly tak- 
ing place between banks—but with this modification, that if at the same time 
there is the demand for additional currency which ordinarily accompanies 
the expansion of deposits, this ratio of ten dollars of deposits to one of re- 
serves will be reduced to a ratio of more nearly four to one. 

Primary Expansion. 

Credit expansion on the basis of additional gold, then, is almost exactly 
the same under present conditions as the expansion which additional gold 
used formerly to create. The fact that the Reserve bank now holds the gold 
whereas formerly the member bank held it does not alter the situation. Ona 
given amount of additional gold, whether held in a bank vault as formerly or 
held as a balance in a Reserve bank as at present, a relative credit expan- 
sion occurs automatically, provided conditions are favorable to expansion. 
This we may call ‘‘primary expansion.”’ 

Secondary Expansion. 

The great change in our credit structure which the Reserve System has 
created is the possibility that after primary expansion has taken place upon 
a given amount of gold, a still further, or secondary, expansion may take 
place upon the same gold. You have noted that primary expansion does not 
affect the position of the Reserve bank. Gold is merely deposited with it 
and an equivalent credit given. It is simply custodian of the gold. But 
when secondary expansion begins the position of the Reserve bank is at once 
affected. The member bank wishes to obtain additional reserves without de- 
positing an equivalent amount of gold. This it can do by borrowing at the 
Reserve bank on commercial paper or Government securities. Such borrow- 
ing increases the liabilities of the Reserve bank, in the shape of deposits or 
notes, without increasing its gold. This at once reduces the ratio of its gold 
to its liabilities. This secondary expansion, then, affects the position of the 
Reserve banks. It also affects the position of the member banks, for it turns 
them into borrowers. But the new reserves created without new gold under 
secondary expansion have just the same potency to increase the loans and de- 
posits of member banks as had the new gold itself under primary expansion. 


GOLD EXPORTS UNDER THE FEDERAL RESERVE SYSTEM. 


Just as gold imports tend to enlarge the base upon which the credit struc- 
ture is built, so gold exports tend to narrow it. Under the Reserve System, 
as formerly, the effect of gold exports is not felt if at the time there are sur- 
plus gold reserves from which the gold may be drawn for export. Usually, 
however, there are not surplus reserves except in the later stages of business 
depression, when the demand for credit is diminishing. At other times the 
gold is likely to be pretty fully employed, either during the process of build- 
ing up business activity, or in maintaining it at a high pitch of prosperity, 
or in supplying emergency credit in the early stages of a decline. At such 
times a considerable outward flow of gold, by narrowing the base of credit, 
will probably, under the Reserve System as before, tend eventually to re- 
strain the growth or maintenance of business activity or hurry the process of 
decline. But the elastic link in the chain which the System constitutes may 
defer the incidence of the restraint and prevent tension. For, a member 
bank may provide itself with gold to meet a demand for export by borrowing 
at the Reserve bank. The reduction of loans which formerly had to be re- 
sorted to when gold for export was not otherwise available, can, under the 
Reserve System, be postponed and spread over a long period, in accordance 
with the willingness of banks to continue as borrowers at the Reserve bank. 
The volume of credit will, in the long run, probably adjust itself to the vol- 
ume of gold under the Reserve System just as before. But the process of 
adjustment may, if the banks see fit, be very gradual, and the psychological 
effects of gold exports, through the removal of the fear of sudden contraction, 
should be radically different. 


Diffusion of Effeets Throughout the Country. 


But the interior bank may well say, “‘I can understand how this affects the 
banks through which the gold is imported or exported, but how does it affect 
my deposits and my business?” The answer is that through the medium of 
bank deposits and bank checks and telegraphic transfers of funds, credit flows 
so quickly and so easily from place to place that the effect of imports or ex- 
ports of gold, occurring at the seaboard, becomes rapidly diffused throughout 
the entire country. Perhaps this might be easiest comprehended if we were 
to consider the twelve Federal Reserve districts as twelve separate countries. 
Let us suppose that $5,000,000 of gold is imported at New York and is de- 
posited in some New York bank for account of one of its customers, whose 
deposit account is increased thereby. Let us suppose that this customer for 
some reason has to send $1,000,000 to Kansas City, which he does by check. 
This means that in settlement of this check the Reserve bank of the New 
York district has to turn over $1,000,000 of gold to the Reserve bank of the 
Kansas City district, where it will be placed to the credit of the Kansas City 
member bank in which the $1,000,000 check was deposited. Thus there has 
been an export of gold from the New York district and an import of gold into 
the Kansas City district. The ability of the New York bank on which the 
check was drawn to expand its deposits on the $1,000,000 of gold in the New 
York Reserve Bank has been taken away and transferred to the Kansas City 
bank which has the $1,000,000 of gold in the Kansas City Reserve Bank. 

In turn the Kansas City concern which received the $1,000,000 check has 
to send $500,000 to some concern in El] Paso, in the Dallas Reserve district. 
This check is settled for in the same manner and is equivalent to an export 
of $500,000 of gold from the Kansas City district and an import of the same 
amount into the Dallas district. It reduces the Kansas City bank’s power to 
expand deposits on the $500,000 of gold and transfers this power to a bank 
in El] Paso. 

Thus the gold received at the seaboard is rapidly diffused throughout the 
entire country, but wherever it goes it carries with it the same power of ex- 
panding deposits. It is very difficult, of course, to observe the operation of 
individual imports of gold, as their identity so soon disappears. What we 
must look at is not individual imports of gold and their effect on the deposits 
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of individual banks, but total imports of gold in their relation to the total 
deposits of all banks, which constitute the aggregate volume of bank credit. 
In this way only can we get a true picture of what is happening. 

Exactly the reverse is true in the case of gold exports. If a bank at the 
seaboard has a demand for gold for export it draws on its balance at the Re- 
serve bank, borrowing therefor if necessary. Gradually, under the desire to 
retire this loan, the bank on the seaboard will draw in its credits in various 
parts of the country; those credits will in a measure be replaced by local 
banks, and the local banks in turn will borrow more from their Reserve banks, 
In this way the bank on the seaboard will be able to reduce its own borrow- 
ings at its Reserve bank and the burden of borrowing to provide for gold ex- 
ports will be diffused over the entire country. 


ACTUAL CASES OF IMMENSE GOLD IMPORTS OR EXPORTS. 


Thus far we have been discussing the effect of gold imports and exports 
academically. But since 1914, when the Federal Reserve System was estab- 
lished, we have experienced several of the greatest gold movements on record, 
both into and out of the country. Let us examine these for a moment and 
see what their effect was on the volume of credit. 

Primary Expansion 1915-1916. 

In the year 1915-1916 our immense exports of munitions created a great 
trade balance in our favor. To pay for these munitions, between January 
1915 and April 1917, about $1,000,000,000 of gold flowed in to us, scraped 
together from the four corners of the earth. During these years the Reserve 
System was in existence, but the general reduction of required reserves under 
the Federal Reserve Act, together with the gold which flowed in, made it 
unnecessary for the banks to borrow from the Reserve banks to create the 
additional reserves required to support some $5,400,000,000 of additional 
deposits. The gold, coming in at a period of intense business activity, ex- 
panded deposits automatically. This was a clear case of automatic primary 
expansion of credit. The ratio of reserve to liabilities at the Reserve banks 
was not lowered by the operation. 


Secondary Expansion 1917-1920. 


Immediately after our entrance into the war in April 1917 began inevitable 
war-time pressure for further expansion of credit. As primary expansion of 
credit on the geld previously imported had gone as far as was possible and 
as gold ceased to flow in as soon as we entered the war, we had to resort to 
secondary expansion of credit. This, as we have seen, means building a fur- 
ther structure of credit upon the gold held in the Reserve banks by means of 
borrowing at the Reserve banks. In fact, from April 1917 to the maximum 
of creidt expansion in 1920, the deposits of all banks increased by an amount 
estimated at $8,300,000,000, the reserves against which were largely bor- 
rowed. 

The member bank in order to get $1 additional reserve, deposited in the 
Reserve bank not $1 of gold, but $1 of commercial paper or Government se- 
curities. This gave the member bank exactly the same ability to expand its 
deposits as if it had deposited gold, but it had, as we have already said, a 
very different effect on the Reserve bank. There it created additional liabili- 
ties without the deposit of additional gold and so lowered the ratio of gold 
to liabilities. In April 1917 the ratio of the Reserve System’s gold to lia- 
bilities was 85%. Toward the close of 1920 it was only 42%. This gives a 
most graphic illustration of what the System in fact is organized to permit 
when necessity demands it, namely the reduction of the gold cover behind the 
Federal Reserve deposit dollar and the Federal Reserve note dollar. It is 
what we mean by elasticity. Sometimes the Federal Reserve dollar has been 
85% gold, sometimes 65% gold, sometimes 45% gold—all in accordance 
with the varying intensity of the pressure for credit. 


The Gold Outflow of 1919-1920. 

On top of this great secondary expansion of credit there began in June 
1919 the only substantial gold outflow which has occurred since the Reserve 
System was established. In ten months $400,000,000 of gold was exported 
to countries whose exchanges with us were at a premium. This occurred at a 
time when due to the necessities of war finance, the borrowings of member 
banks at the Reserve banks were already so immense that the effect of the 
additional borrowings necessary to acquire the $400,000,000 of gold to export 
was not clearly realized or distinguished at the time. The gold had to be 
obtained by such borrowings, for there was no other way, in that period of 
expanding credit, to get it. But the withdrawal of this amount of gold from 
the reserves of the System accelerated very considerably the rapid decline in 
the reserve atio from around 50% when it began, to the low point of 42% in 
1920, and the accompanying high rates for credit which prevailed in 1920. 


The Gold Inflow of 1921. 


In late 1920 the exchanges of the countries above referred to declined and 
the dollar went to a premium in every country in the world. Gold then be- 
gan to flow in again. In 1921, $667,000,000 of gold flowed in, mainly to 
purchase goods or to pay debts here. This was the time when people began 
to remark on the efficacy of the Federal Reserve System in absorbing this 
vast flood of gold in such a way that no inflationary effects were felt from it. 
But as we now know, the simple fact was not that the Reserve System had 
any magic power to deflect or prevent the operation of natural laws; but 
merely that the country was in the midst of a great commercial liquidation 
and needed, not more credit but less, day by day and month by month. Con- 
sequently, as the banks were heavily indebted to the system, they used the 
additional reserves, which the incoming gold created for them at the Reserve 
banks, to extinguish or reduce their debts to these banks. By this process, 
and by the reduction in the volume of Federal Reserve notes, the gold cover 
of the Federal Reserve dollar, which had declined from 85% to 42%, was in- 
creased to around 75%, where it has now stood for over a year. 

The Gold Inflow of 1922-1923. 

In the 16 months since January 1922, $284,000,000 more of gold flowed 
in, but under an entirely different set of conditions in business and banking. 
By February 1922 member banks owed relatively little to the Reserve banks, 
and wholesale prices and the volume of production in basic industries were 
rising. So much of the imported gold as was not used still further to reduce 
debt or to increase the volume of currency, served as the basis for a further 
primary expansion of bank deposits. The net imports of gold in 1922 and 
the first four months of 1923 were $284,000,000; the increase in the depos- 
its of all banks is estimated at $4,000,000,000, while the use of Federal 
Reserve credit has not increased at all. 

PRESENT AND FUTURE GOLD MOVEMENTS. 

Now having discussed the effect upon the volume of credit of gold imports 
and gold exports at times of both active and inactive business, and having 
given examples of the effect of gold imports and exports under the Federal 
Reserve System during the past nine years, may we not in closing take a 
little look both at the present, which is still a period of gold imports, and at 
the future in which everyone expects that, sooner or later, substantial gold 
exports will occur. 

With the dollar still at a premium in practically all of the foreign ex- 
changes, conditions are still favorable for a further inflow of gold; and while 
business continues active, for a further primary expansion of credit, i. e. 





without further borrowing from the Reserve banks. On the other hand, 
should business slacken and the gold inflow continue, the new gold will pre- 
sumably be used, as in 1921, to reduce borrowings at the Reserve banks. 
Should the gold inflow be reduced or cease altogether, and should business 
and the demand for credit still continue active, it is quite within the power 
of the business men and bankers of the country, by borrowing at the Reserve 
banks, to continue or even greatly to accelerate the expansion of credit, since 
the $3,000,000,000 of gold now held by the Reserve banks is capable of sup- 
porting a volume of credit much larger than that of 1920. 

In other words, we might superimpose upon the already considerable pri- 
mary expansion of credit, effected automatically by our gold imports, a great 
secondary expansion of credit effected by borrowing at the Reserve banks. 
But the understanding is growing quite general that the higher the structure 
of credit, whether primary or secondary, we let ourselves build upon this 
gold, the sooner the gold will begin to flow out, the more it will flow out 
and the greater restraint its flowing out will place upon our prosperity. 

The Federal Reserve Board in its April 1923 “Bulletin,” said: “Large 
gold reserves have increased the lending power of the Federal Re- 
serve banks far beyond present domestic credit needs.”’ In view of the well- 
known tendency of gold which is in excess of a country’s needs to find its 
way to other countries, various suggestions have been made to assist in solv- 
ing the problem which the possession of this excess gold creates for the coun- 
try. Some suggest that we should actually, and others that we should men- 
tally, set aside a round amount of our gold as a reserve against future ex- 
ports. Others suggest that we should put the excess gold into general circu- 
lation. Either of these courses, if followed, would lessen the likelihood of a 
secondary expansion occurring through borrowing at the Reserve banks, but 
neither would reduce or affect the primary expansion which has already oc- 
curred on the gold which it is now suggested we should pay out or set aside. 

Others have suggested that we should make large loans of gold to foreign 
countries and so assist in stabilizing their currencies. But it should be re- 
membered that, except under special arrangements, gold will not flow from 
the United States to any country whose exchange is at a discount with the 
dollar. As long as its exchange remains at a discount, a foreign country hav- 
ing credits in the United States will presumably withdraw them in goods 
rather than in gold; while our importers will not pay gold for goods as long 
as depreciated exchange is a cheaper medium of payment. But just as soon 
as a country, by the shipment to us of goods or gold, or by establishing 
credits here, brings its exchange back to a premium against the dollar, gold 
will naturally flow out to it. 

Again, others express the view that what, under pre-war conditions, would 
have been a very large gold export movement, could now take place without 
much, if any, disturbance to business conditions. With that idea I can agree, 
but with this reservation: that the larger the movement the more prompt and 
the more well defined would be its effects. As we have already seen, gold 
for export can be obtained in only two ways: first, through the release of re- 
serves and currency which would accompany reduced credit volume or re- 
duced business activity ; and, second, through borrowing at the Reserve bank. 
These two alternatives illustrate exactly the difference which the establish- 
ment of the Federal Reserve System has made in the ability of American 
business men and bankers to face an outward flow of gold. Under former 
conditions, unless reserves were already excessive, the volume of credit was 
reduced without over-much regard to the needs of borrowers, and sometimes 
to the serious disturbance of business. Under present conditions, a small 
outward flow might well pass unnoticed, and a large flow could be regarded 
with far less concern than formerly. The ability of member banks to borrow 
gold places an elastic link in the chain, and while in course of time the 
banks are likely so to readjust themselves as to reduce their loans at the Re- 
serve banks, the process would be so gradual as to permit business to adapt 
itself to the changed conditions. 

These principles which I have discussed with you are old, but they wear a 
new aspect because of the existence of the Federal Reserve System. The Sys- 
tem, however, has no power to change the ultimate course of economic forces, 
such as those we have discussed; yet it can do something, perhaps in time 
much, to mitigate their adverse effects and to conserve their benefits. 

I have ventured to take so much of your time to-day in the hope that I 
might bring to you a clearer understanding of the relation of gold movements 
to credit volume, and of the relation of the Reserve System to gold move- 
ments ; so that as these economic phenomena occur one may more easily ap- 
praise their immediate or future effects on credit and business. 








Francis H. Sisson on Vital Effect of Advertising on 
Production. 


In discussing on June 5 ‘Public Relations and the Adver- 
tising Man,”’ Francis H. Sisson, Vice-President of the Guar- 
anty Trust Company of New York, declared that ‘‘advertis- 
ing through its primary function of facilitating distribution 
has a vital effect on many phases of production.” The 
statement was also made by Mr. Sisson that ‘‘advertising 
has long been hampered in its use by precedent, tradition, 
conventions and prejudices, which, under analysis and ex- 
perience, find little to warrant their existence.”” He con- 
tinued: 

Gradually the falsity of their claims is being proved. We were told for 
many years that it was undignified for a bank or fiduciary institution to 
advertise, and this edict, born of some superstition of the past, was ac- 
cepted without question until finally it was intelligently challenged and,it 
was discovered under analysis that there was no sufficient reason for its 
support. The inevitable conclusion of logic is that, whatever is of genuine 
use to human beings, whether it be goods or services, can, with truth and 
dignity, be advertised and sold, and that it is just as proper to merchandise 
forms of service as various kinds of commodities. The next logical step 
will be that the use of advertising in merchandising ideas is quite as proper 
as its use in the sale of goods and services. 

In the logical development of this new understanding of the power of 
advertising during the last decade, we have seen many of our banking, 
fiduciary and investment institutions actively employing the sales value of 
advertising in the marketing of their services. In this intelligent use of 
publicity they are not only increasing their own immediate business return, 
but they are helping to spread a better understanding of financial service 
and economic fact and theory upon which sound business relations can be 
built. 

Mr. Sisson also said in part: | 

There are thousands of products of unquestioned merit of which the gen- 
eral public knows little or nothing because the manufacturers of such pro- 
ducts are content to practice principles of more or less primitive barter, 
apparently unconscious of the fact that by educating the general public to 
an appreciation of the worth of their particular products they would not only 
profit themselves but would preform a distinctly valuable economic service 
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to the country. In other words, they lack the vision which is the especia| 
genius of this nation. 

But there are other and bigger problems for advertising to help solve 
through dispelling ignorance. Consider for a moment what we may expect 
in default of proper public understanding of the vital economic questions 
pending before this nation to-day. Recall how near we came to authoriz~ 
ing by popular vote a debased currency during the free silver campaign; 
how long we temporized with our critical banking problem, how foolishly 
we have hampered and shakled our large industrial instituticns in their 
legitimate expansion and beneficial economic functions; how we heave over- 
reculated end strangled our railroads; how we have blundered in our 
taxation. 

All these and many 


. , 
SLoUuoOws 


more similar situations demand the light of fact and 
reason to dispel the they Cast upon us. 
ignorance is industria! and social disaster. Public sentiment inusi 

formed and guided if it is to find expression in proper action. 

never in the history of this country was a knowledge 

economic facts more Lxeperatively needed. New and larze ss prob- 
lems confront us The civilized world is undergoing an economic read- 
justment. ‘The nation which best understands the facts and the principies 
underlying them will profit most largely, and the nation which takes the 
most intelligent advantage of advertising, in its manifold forms, bot as a 
medium of education a1 of the 
future, will prosper foe 

The war hasopened up many new fields for advertising service. Financial 
and advertising geniuses are invited to devise plars through which to meet 
the investing needs of the nation, to distribute sound securities, to incul- 
cate thrift. Within a few years our investing class has sprung from three 
hundred thousand to twenty millions. Economic and social fallacies 
crowd upon us; industrial problems rise on every side. Only through 
understanding can they be solved, and understanding can be created only 
through publicity. Legislative action rises out of public opinion; public 
opinion is based upon current information and popular prejudice. ‘These 
can be met most effectively through such putlic mediums as advertising 
commands. In meeting them you are serving not only the ends of good 
citizenship and social progress, but business advantage, which can be se- 
cured only in an established social order based upon sound economic thinking. 

A well-equipped advertising man in institutions whose public relation 
problems are important should be able not only to interpret the public's 
mind on matters pertaining to the business of his institution, but to its 
officers. Inthistwo-fold capacity he should first of all be a sound, practical 
psychologist, and the importance of this capacity for accurate psychologi- 
cal analysis as a chief factor in advertising service is becoming increasingly 
understood. The complexity of human thought and feeling presents a 
real problem to such an analysis, but the measure of his success will be very 
largely the measure of his ability to interpret and direct these motive 
forces of human action. He must understood the value and place of emo- 
tional appeal, as well as the logical argument. Neither by itself carries a 
complete message. He must understand the varying appeals to the sexes, 
and to the classes with whom he must deal, in terms of display, color, 
argument and feeling. He must always stand aloof ‘rom his problem and 
have a detached point of view, which will give bim perspective and an 
angle of accurate appraisal which he could not otherwise have. He should 
understand economics and politics, production and finance, as well as 
distribution, forin all of these fields there are factors operating which affect 
his message. To mix a metaphor, he should be both the mouthpiece of 
business to the public, and the mirror of the public mind to busienss. 
He should have the contacts in the business world which enable him to 
understand its problems and the public contacts which provide a hearing 
for his suggested solutions. 

The competent advertising man of to-day must know not only how to sell 
his product on a basis immediately productive. but also how to establish 
good-will values for trademarks and ideas which will be reflected in future 
profits. For in the final analysis. in any modern business that is organized 
for profit, only those efforts which are reflected sooner or later upon the 
right side of the balance sheet can be justified, and that end must never be 
lost sight of. But underneath all our efforts, either direct or general, 
there should be the appreciation that business must rest upon a basis of 
public understanding for its final stimuli and ultimate profits, and that 
business can prosper permanently only upon a basis of sound economics, 
some of the obvious elements of which may briefly be mentioned as a sound 
monetary and banking system, adequate transportation, a respect for the 
constitutional rights of private property and the freedom of initiative. 
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W. S. Silkworth to Resign Presidency of 


Consolidated Stock Exchange. 

According to statements appearing in the New York daily 
papers of June 7, William S. Silkworth will resign as Presi- 
dent of the New York Consolidated Stock Exchange within 
the near future. The New York “Times,”’ in its issue of the 
above date, said with regard to the matter: 

As a result of the many recent investigations into brokerage failures and 
because of the assertions that officials of the Exchange and their associates 
were involved in these smashes, many rumors have been circulated to the 
effect that the Board of Governors of the Exchange would demand the 
resignation of Silkworth. It was also reported that sentiment on the floor 
of the Consolidated Exchange was anti-Silkworth. The announcement 
made by the Board of Governors of the Exchange of the appointment of 
a committee of five members, giving them broad powers of investigating 
not only the members of the Exchange but the act of any “official or com- 
mittee of the Exchange which has been subject to just public criticism.”’ 
gave rise to further reports that this committee was gunning for President 
Silkworth and that his resignation would be demanded immediately. 

While close friends of Silkworth yesterday admitted that he would resign 
within the near future, they were emphatic in their opinions that the resig- 
nation would not be demanded, and that doubt was expressed if the com- 
mittee would find anything in the acts of the President to warrant such a 
demand. One official of the Exchange said yesterday that the questions 
involved in the recent exposures have been responsible for much criticism 
on the part of members of the Exchange, and many of these problems have 
been discussed upon the floor between groups of brokers, some of the 
criticism coming from the closest friends of Silkworth. It was said that the 
resignation might be requested ‘‘for the good of the Exchange,’’ on the 
ground that the public appears to be impressed with the fact that certain 
unethical acts had been committed. Whether Silkworth is innocent or 
guilty, some members are of the opinion that his resignation should be 
submitted immediately. 

A friend of Silkworth said yesterday that his resignation could be expected 
shortly after the completion of the hearings into the E. M. Fuller & Co. 
and other Lankruptcies. Silkworth, it is stated, wants to see these investi- 
gations through to the end before resigning, as he has no desire to ‘‘quit 





under fire.'’ If the committee of five which is investigating the various 
failures should demand his immediate resignation, the situation would be 
entirely changed. 

The New York ‘‘Evening Post”’ in its issue of June 7 stated 
that on that day (Thursday) Mr. Silkworth had said “that 
he thought the best interest of the Exchange would be served 
if he resigned, to take effect on Monday next at the close of 
the market, when his present term of office expires.” In 
this, however, he is reported as saying he would be in- 
fluenced by the opinion of his attorneys, Sullivan & Crom- 
with whom he would confer during the day. The 
,’ moreover, reported Mr. Silkworth as saying that he 
thet he had not been given the proper backing by the 
the Board of Gov: during his Presidency. 
the best in my power to conserve the interests 
and reputation of the Exchange, but I cannot fight alone. 
if I do resign be sure that I shall use every effort to clear 
my name. My resignation is for no other purpose than to 
protect the Exchange as far as | can against further atiack.”’ 

According to the New York ‘“‘Times”’ of yesterday (June 8) 
Mr. Silkworth was questioned for four hours on the preceding 
day in the District Attorney's office about a fund of $102,000 
subscribed by 18 members of the Exchange in February 
1922, in an attempt to prevent the failure of the brokerage 
firm of R. H. MacMasters & Co. The questioning, it 1s 
said, was done by District Attorney Banton, Chief Assistant 
District Attorney Pecora, and Assistant District Attorney 
McKenna. The latter, it is said, investigated the failure of 
the above-mentioned firm in the spring of last year, resulting 
in indictments being returned by the Grand Jury for alleged 
grand larceny and “‘bucketing”’ against the heads of the failed 
firm, Roy H. MacMasters and his step-father, J. F. Mac- 
Masters. At the close of the examination of Mr. Silkworth, 
it is said, at 7:30 Thursday evening, Assistant District 
Attorneys Pecora and McKenna issued a statement in 
which they intimated that the formation of the fund would 
be the subject of a Grand Jury investigation and that Mr. 
Silkworth would be called as a witness before that body. 
Shortly after Mr. Silkworth entered the Criminal Courts 
Building on Thursday, it is said, the names of the firms which 
contributed to the $102,000 fund became known. Eleven 
of the firms on the list, it is said, have been forced into 
bankruptcy since the MacMasters failure. The names of 
these firms and the amounts they subscribed, as printed in 
the ‘‘Times”’ of June 8, are as follows: 

Raynor, Nicholas & Truesdell, $10,000; E. M. Fuller & Co., $10,000; 
Kohler, Bremer & Co., $5,000; Scott & Stumpf, $5.000; M. E. & J. W. 
de Aguera & Co., $5,000; J. C. Rabiner & Co., $35,000; W. H. McKenna 


& Co., $5,000; S. S. Ruskay & Co., $5,000; Howell & Wales, $5,000; 
Walter J. Schmidt & Co., $5,000, and Mosher & Wallace, $2,500. 


The list also showed, according to the ‘‘Times”’ that $10,000 
was subscribed by Stanis J. Deery, who was declared in 
default in the Federal Court on Wednesday for failing to 
appear as a witness at the bankruptcy investigation of 
Raynor, Nicholas & Truesdell before Referee Harold P. 
Coffin. Mr. Silkworth, it is said, at the Fuller & Co. 
bankruptcy hearing before the same referee, described 
Deery as ‘‘the father of the fund.” Just before Mr. Silk- 
worth arrived at the District Attorney’s office, it is said, 
Mr. Banton gave out the following statement: 

In every case where there has been a failure on the Consolidated Stock 
Exchange Mr. Silkworth has come forward to give us all the information 
in his possession. Whenever he learned that members of the Exchange 
were crossing orders he made an investigation and sent us a report. In 
fairness to Mr. Silkworth, I am making this statement. He has given us 
valuable information, and without his aid we could not have proceeded 
in a number of cases. 


According to the 


well. 
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New York “Journal of Commerce”’ of 
yesterday (June 8), a new Board of Governors for the New 
York Consolidated Stock Exchange has been chosen and 
their names announced for the first time on Thursday, 
June 7. They are: Henry B. Bultman, Roger Dunscombe, 
Benjamin C. Shapiro, John C. Henderson and Chester J. 
Crowell. Laurence Tweedy, it is said, will become First 
Vice-President, replacing Mortimer H. Wagar. A complete 
reorganization of the executive forces of the Exchange is 
scheduled, it is said, to take place on Monday next, when 
Mr. Silkworth is expected to resign. 








Board of Governors cf Consolidated Stock Exchange 
Announce Appointment of Committee to Inquire 
Into Administration of the Exchange. 

That an investigation into the administration of the New 
York Consolidated Stock Exchange during the last few years 
is in progress was publicly announced by the Board of Gov- 
ernors of that body on Wednesday of this week (June 6), 
in the following statement to the press. The announcement 
read: 
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The Board of Governors of the Consolidated Stock Exchange deems it 
appropriate at this time to make public announcement of the appointment 
by the Board on May 16 last of five members of the Exchange to inquire 
into the administration of the Exchange during the past few years, par- 
ticularly with reference to disclosures which have been made ia recent 
bankruptcy hearings of former Consolidated members. 

Mindful of the fact that its first duty is to the public, the Board, through 
the committee of five, is making an exhaustive inquiry into ali phases af- 
fecting the Exchange or the conduct of its members, officials or committees 
in connection wv’ 1 such failures as that ef E. M. Fuller & Co., Kardos & 
Burke and Ruskay & Co., that occurred a year ago or more, and in which 
former members of the Exchange were involved. 

The committee of five has been holding meetings almost daily and 
will continue to do so until its investigation is completed and it is in a 
position to report back to the board. The acts of any member, official or 
committee of the Exchange which have been subject to just public criticism 
will be thoroughly reviewed. The Committee in its investigation has the 
authority to employ counsel and to incur any expense which may be 
necessary. 

The Board desires to emphasize the fact that all of the acts for which 
the Exchange or its officials have been criticized were committed before 
July of last year, since which time the Exchange has inaugurated numerous 
reforms which would make impossible a repetition of such acts to-day. 
During this interval the Exchange has taken drastic steps, such as con- 
trolling the participation of members in promotions, exacting from its 
commission house members quarterly questionnaires, establishing its own 
Bureau of Auditing and Accounting, as well as the removal of upward of 
300 tickers from outside houses which were not members of the Exchange 
and cutting off wire connections with many other similar houses, for the 
further protection of the public. 

In the criticism that has been directed against the Exchange, the board 
hopes that the public will not lose sight of the fact that more than 93% of 
our membership, the bulwark of the Exchange, was not touched by the 
plague of bucketing that some thirty members—men who joined the Ex- 
change under abnormal conditions in two brief years—apparently carried on. 
It is permissible, therefore, to point out that there has not been a failure 
on the Consolidated Exchange since September, save Cantey & Cannon, 
who failed following their expulsion by the Exchange. 

The committee of five consists of Ogden D. Budd, former President of the 
Exchange; Clarence R. West, William E. Power, Leopold Spingarn and 
Harry I. Luber. Whatever remedies or changes this committee recom- 
mends, based on its findings, for further safeguarding the interest of the 
public, the public may feel assured the board will carry out and the dis- 
ciplinary powers of the board will be invoked to punish any member, official 
or committee found to be guilty of any act or acts detrimental to the inter- 
ests of the public or the Exchange. 








Increase in Deposits of National Banks and State 
Bank Members of Federal Reserve System 


During Year. 

The Comptroller of the Currency in a statement issued 
June 6 indicates that since March of last year an increase 
of $3,000,000,000 in deposits has occurred in the deposits 
of national banks and State banks and trust companies 
members of the Federal Reserve System. We quote here- 
with the statement: 

Reports of condition received by the Comptroller of the Currency from 
national banks and by the Federal Reserve Board from State bank and 
trust company members of the Federal Reserve System as of April 3 1923 
show that there has been an increase in loans and discounts of all member 
banks since Dec. 29 1922, the date of the last previous call, of $492,000.000 
and of $1,407,000,000 since March 10 1922. Holdings of U. 8S. securities 
increased only $95,000,000 during the period between the last two calls 
as compared with an increase of $1,128,000,000 since March 10 1922. 
Demand deposits went down in both New York and Chicago, and increased 
somewhat in Reserve city and country banks, the substantial decline for 
New York being due largely to the fact that deposits of such banks on 
Dec. 29 were very materially inflated because of the large amount of ex. 
changes for the clearing house held on that date. The amount of such 
exchanges held by New York banks on Dec. 29 was $1,019.819.000, as 
compared with $614,326,000 on April 3 1923. 

It is noteworthy that during the year or since March 10 1922, demand 
and time deposits have increased about $1,500,000,000 each, the increase 
in demand deposits in the aggregate being slightly in excess of the increase 
in time deposits, although in New York City the increase in time deposits 
amounted to $259,000,000 and the increase in demand deposits to only 
$136,000,G00. ‘This increase of about $3,000,000,000 in demand and time 
deposits compares with an increase of about $2,900,000,000 in loans, dis- 
counts and investments. 

While reports indicate that there was an increase of $68,000,000 in the 
loans and discounts of national banks and of $424,000,000 in the loans and 
discounts of State bank and trust company members since Dec. 29, the 
figures are somewhat misleading, since one of the larger national banks 
of New York City, with loans, discounts and investments and deposits of 
approximately $200,000,000, surrendered its national charter and joined 
the System as a State bank between the dates of the last two calls. Had 
it not been for this fact the increase in loans and discounts for national 
banks and for State banks and trust company members of the System 
during the period between the last two calls would have been approximately 
the same, or about $250,000,000. 

Leaving New York City out of account, an increase in loans and invest- 
ments is shown for banks in each Federal Reserve district, the smallest 
increases occurring in the Boston, Minneapolis, Kansas City and Rich- 
mond districts and the largest increases in the San Francisco, Philadelphia 
and New York (exclusive of New York City) districts. 

Borrowings on bills payable and rediscounts by all member banks in- 
creased $89,000,000 between Dec. 29 1922 and April 3 1923 and stood at 
$967 ,000,000 as compared with their peak of $3,194,000,000 reported for 
Nov. 15 1920. New York City banks increased their borrowings by 
$82,000,000 (between Dec. 29 1922 and April 3 1923), Chicago banks by 
$31,000,000, and Reserve city banks by $23,000,000; while country bank 
borrowings fell off $47,000,000. This same trend is manifest in the figures 
for the past year, the banks in New York City increasing their borrowings 
by $202,000,000, those in Chicago by $49,000,000 and those in Reserve 
cities by $92,000,000; while the country banks reduced their borrowings 
by $216,000,000. Reductions in borrowings since March 10 1922 have 
occurred in the Atlanta, Richmond, Dallas, Cleveland, Minneapolis, 
Kansas City, San Francisco and St. Louis districts; while four districts, 
i. e., New York, Boston, Chicago and Philadelphia, show increased borrow- 
ings. ‘The increase in the New York district was $216,000,000 compared 
with an aggregate increase of $68,000,000 for the Boston, Chicago and 





Philadelphia districts and a decrease of $156,000,000 for the eight other 
districts. The aggregate amounts of the principal asset and liability items 
of all member banks as of April 3 1923, together with the changes since 
December 29 1922 and March 10 1922, are shown in the following table: 
Increase( +) or Decrease) +- (Since 
Dec. 29 1922. Afsarch 10 1922. 
Loans and discounts $18,553,000 ,000 +-$492,000,000 + $1,407,000 ,000 
U.S. Govt. securities..__.._. 3,883,000,000 +95,000.000 +1,128,000,000 
Other bonds, stocks, 

curities, &c 3,877 ,000,000 
Total loans and investm'ts 26,313,000,000 
Demand deposits._._.._._._.__. 14,526,000,000 
Time deposits....._._..__. 8&,143,000,000 
Total deposits.._......... 27,182,000,000 
Bills payable & rediscounts 9657 ,000,600 
Total resources.......... 33,852,000 ,000 


Amount. 


—22,000 ,000 
+ 565,000,000 
— 290,000 ,000 
+498 ,000 ,000 
— 90,000 ,G00 
+89 ,000 ,000 
—30 ,000 ,000 


+ 374,006 ,000 
+ 2,909 ,000 ,006 
+ 1,576,000 ,000 
+ 1,481,000 ,000 
+-3,541,000,000 

@, 128,000,000 
+3,916,000,000 








Curb Brokerage Firm of L. L. Winkelman & Co. Fails. 

Yesterday (June 8) L. L. Winkelman & Co., Curb brokers 
of 62 Broad Street, this city, were petitioned into involuntary 
bankruptey in the United States District Court and auto- 
matically were suspended from trading on the New York 
Curb Market Exchange. The firm’s liabilities were esti- 
mated at $1,750,000 and assets at $1,500,000. ater, 
Judge William Bondy, of the Federal Ccurt, appointed 
Charles L. Livingsion reeeiver under a bond of $50,000. 
The failed firm, which, it is said, specialized in oil stocks, 
was composed of Aneus X. Nicholson and Louis L. Winkel- 
man. [It maintained branch offices in Akron; Baltimore; 
Chicago; Findlay, O.; Marietta, O.; Parkersburg, W. Va.; 
Philadelphia, Pittsburgh, Uniontown, Pa.; Zanesville, O., 
and Wheeling W. Va. President J. W. Curtis of the New 
York Curb Market Association issued the following statement 
in regard to the failed firm: 

On Wednesday, June 5, the Law Committee of the New York Curb 
Market directed the examination of the books of L. L. Winkelman & Co. 
by the accountants of the Committee whereupon the Exchange was in- 
formed that the books of the L. L. Winkelman & Co. had been subpoenaed 
by the office of the Attorney-General of New York. The examination 
had, therefore, to be postponed. 


According to the New York ‘‘Evening Post” of June 8, 
within a few minutes of the announcement of the failure, 
Richard H. Gibbs, Assistant District Attorney, under orders 
of Mr. Banton, appeared, it is said, at the Winkelman offices 
and tried to procure the books of the firm. He was informed, 
it is said, that several large packages had been taken out of 
the office shortly before his arrival and placed in a taxicab. 
Mr. Gibbs then hurried to a telephone and telephoned Mr. 
Banton, it is said, the license number of the taxi, asking him 
to direct the police to try to find it and learn where the driver 
had taken the packages presumably containing records of the 
firm, so that he could make an effort to get them and take 
them to the District Attorney’s office. 

George Gordon Battle, the attorney retained by L. L. 
Winkelman & Co., denied, it is said, that the books had 
disappeared, and said that his information was to the effect 
that the books were being very earefully conserved in the 
building at 62 Broad St. 

Mr. Battle issued the 
the bankruptey petition: 

I have just been retained to represent L. L. Winkelman & Co. My 
clients assure me they are solvent and have instructed me to deny and 
contest the claim of insolvency. In the meantime, Messrs. L. L. Winkel- 


man & Co. intend to co-operate to the fullest extent with their customers 
and the receiver for their customers’ protection. 


following statement regarding 








Pennsylvania Bankers’ Association Records Its 
Opposition to Branch Banking. 


Opposition to branch banking was voiced by the Penn- 
sylvania Bankers’ Association at its recent annual convention 
in Atlantic City, when on May 25 it expressed itself “as 
viewing with alarm” the proposal to legalize branch banking 
in Pennsylvania, and stated it was opposed to House Bill 
No. 1330 and Senate Bill No. 631, introduced at the current 
session of the Legislature, which would authorize such in- 
stitutions. This is learned from the Philadelphia ‘‘Ledger’’, 
which reports the resolution as saying: “‘We regard branch 
banking as antagonistic to basic American principles and 
potent with harm, not only to banking interests but to the 
welfare of business generally.”’ The ‘Ledger’ of May 26 
said further: 

Little opposition was expressed to the resolution, but Charles 8. Calwell, 
President of the Corn Exchange National Bank of Philadelphia, who was 
elected to head the Association for the next year, after the resolution was 
adopted, admonished the opponents of branch banking carefully to consider 
the question from all points of view. He pointed out that branch banking 
exists in Philadelphia, fifteen trust companies having additional offices, 
and he asked the bankers if it would be fair to stop them from conducting 
such offices. 

The resolution was sponsored by the Pennsylvania Association Opposed to 
Branch Banking, of which William G. McNary of Bellevue is Chairman, and 
was drawn up by a committee of twenty-eight bankers, the majority of 
whom were from the western part of the State, where opposition to the 
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establishment of branches is the most extensive. Philadelphia bankers 
generally are in favor of the establishment of branches and will probably 
continue to establish additional offices where they consider it good business. 








Missouri Bankers’ Association Declares Itself Against 
Branch Banking. 

The establishment of branch banking institutions was con- 
demned in a resolution adopted by the Missouri Bankers’ 
Association at its annual convention which was brought to a 
close on May 23 after a two days’ session at St. Joseph, Mo. 
According to the ““Globe-Democrat”’ the resolution contends 
that to permit branch banks would create too much of a 
monopoly. The same paper states that other resolutions 
adopted at the meeting condemned Government control 
signing by members of the Association of recommendations 
of paroles for bank robbers, and voiced protest against further 
disproportionate taxation on the banking business. 








Kansas Bankers Aszociation Opposes Branch Banking 
System as Monopolistic—-Crop Diversification 
Urged. 

A resolution opposing the branch banking system as 
monopolistic was adopted by the Kansas Bankers’ Associa- 
tion at the closing session on May 25 of its annual con- 
vention at Hutchinson. Other resolutions passed, according 
to the Topeka “Capital,’’ deplore the disregard of some 
bankers in making excess loans; pledge all possible encourage- 
ment of diversified farming in Kansas; recommend the 
formation of calf clubs, pig clubs, corn clubs and the like 
by boys and girls; pledge best endeavors to protect people 
against worthless and questionable securities; demand that 
bank officials guilty of wrecking banks be compelled to 
serve full time when convicted, and not paroled or pardoned; 
urge the storage of winter coal during the summer; the 
loading of cars to full capacity, and prompt loading to relieve 
the car shortage situation. President T. C. Carver, in his 
annual address as President of the Association, on May 25 
urged the bankers to bend every effort to get the State 
away from the “one crop’”’ idea. The ‘“‘Capital’’ quotes him 
as saying: 

Ninety per cent. of us depend upon agricultural production and con- 
ditions for our success. The county in which I live depends on agriculture 
entirely. 
® For the past, we have been a great ‘‘one crop"’ producing community. 
If we have good crops, things are flourishing; if we have poor crops, they 
are depressed. We ought to manage our affairs so that we are not de- 
pendent entirely on any one crop—that means diversified farming. The 
State as a whole depends too much on the wheat crop. I realize that in 
the central third of the State it is a more substantial crop. but I feel that 
as a State we would be far better off if we raised less wheat and more varied 
crops and livestock. 

We should use all of our energies to get results from the cow, sow and 
hen, wheat, kaffir, corn, alfalfa, sudan grass, feterita and other crops. 
Instead of having one pay check a year, we should have a pay check every 
day in the year. 


Recently I saw a statement from a country where diversified farming 
fs practiced that there had been but two bank failures there in 19 years. 








Remarks of Edward Elliott Before California Bankers’ 
Association on Rural Credits Act. 


In an address on the newly created Rural Credits Act 
before the California Bankers’ Association, whose convention 
at Los Angeles closed on May 26, Edward Elliott, Vice- 
President of the Security Trust & Savings Bank of Los An- 
geles, stated that ‘one of the most serious considerations 
in connection with this legislation has to do not with the 
merit of the legislation itself or the highly desirable purpose 
which it seeks to accomplish, but rather with the general 
consideration that another elaborate governmental machine 
has been set up, comparable in scope and purpose with the 
Federal Reserve System and the Federal Land Banks, 
having an intimate contact with the agricultural population 
of the country.” Mr. Elliott, according to the Los Angeles 
“‘Times,’’ added: 

While many of our farmers and livestock growers are men of high intelli- 
gence and standing, a large percentage of them are not well grounded in 
the fundamentals of business and finance. What the farmer really wants 
to accomplish through the credit facilities established is to secure a higher 
return for his products. Laudable as is his desire, it cannot be accomplished 
by legislation alone, and the danger lies in the fact that if his ultimate pur- 
pose is not accomplished political pressure will doubtless result in additional 
legislation to secure that purpose. 

Bankers, perhaps above all others, should devote no inconsiderable 
portion of their time to a development in their communities of sound 
thinking with respect to fundamental economic and financial problems. 
When there is overproduction of any commodity it is not possible, except 
for a brief space of time, to sustain by law the price of the product. The 
adjustment most desired in our economic life to-day is one which will bring 
the price of raw materials, of labor and of the finished product into a more 
normal relationship. 





Repeal of Bank Guaranty Law in Oklahoma Com- 
mended by Thomas B. Paton—Uniform 
Bank Laws Urged. 

Banking legislation enacted by the States and Congress 
was dealt with in an address before the Oklahoma Bankers’ 
Association at Oklahoma City on May 30 by Thomas B. 
Paton, of the Americzn Bankers’ Association, who, it is 
learned from the Dallas ‘“News,’’ made a plea for uniform 
banking laws so that Courts could follow them clearly. A 
condition now obtains, he said, that leaves the banker in 
considerable confusion, not knowing exactly where he stands 
in the legal phases of banking legislation. The ““News’’ also 
states: 


Mr. Paton believed the repeal of the Guaranty law in Oklahoma was a 
good thing, explaining that the National Association has opposed anything 
looking toward compulsory protection in this way. It was observed that 
only the States of North and South Dakota, Nebraska and Texas now have 
such laws, with Kansas a non-compulsory statute. ‘The matter of respon- 
sibility of banks in the leasing of safety deposit boxes is becoming important, 
it was explained, because some cases had been decided against the banks, 
Mr. Paton believed banks should urge their customers not to deposit val- 
uable papers in these boxes. 








Walker Bill Taxing Bank Shares and Mcneyed Capital 
in New York Signed by Governor Smith—Sheridan 
Bill Validating Bank Tax Vetoed. 

Attention has been drawn by Henry M. Goldfogle, Presi- 
dent of the Board of Taxes and Assessments of this city, to 
the newly enacted Walker bill, passed by the New York 
Legislature and signed by Governor Smith on June 1, levying 
a tax of 1% on bank stock and moneyed eapital of individuals 
and corporations coming into competition with banks. 


From the “Journal of Commerce” of June 7 we quote the 


following regarding his notice in the matter: 

In a statement issued yesterday Henry M. Goldfogle, President of the 
Commission on Taxes and Assessments, called the attention of bankers 
and investment houses to the important changes that haye been made in 
the law as affecting taxation on moneyed capital owned by private and 
individual bankers and investors operating with moneyed capital coming 
into competition with the business of national banks, and on shares of 
national and State bank stock. It is contained in what is now Chapter 897 
of the Laws of 1923. 

The Commissioner said that the new law meets the difficulties which 
arose out of the decision of the Court of Appeals, which held that taxation 
on bank shares was invalid under the General Tax Law because of what 
that Court had determined was a discriminatory tax rate on national 
bank shares, prohibited by Federal statutes, and due to a defect in the State 
Income Tax law, which the Court declared operated as between tax imposed 
on bank shares and tax imposed on other moneyed capital coming into 
competition with bank business. 

Faced Twofold Loss. 

‘‘As a consequence,’’ said President Goldfogle, ‘‘the city was threatened 
with a twofold loss, namely: That of approximately twenty million dol- 
lars to be refunded of past taxes and also all future tax, which would 
approximate five and one-half million dollars annually, so far as this city 
is concerned, or a total or over double that amount spread throughout 
the different localities of the State. 

“To meet this serious situation it became necessary for the various 
taxing localities, especially New York City, to seek legislative relief. In 
so far as past taxes were concerned an agreement has been reached to settle 
with the banks on a 50% basis; but in so far as future taxation is concerned 
it was necessary, SO as to overcome the objections which the Court o¢ 
Appeals sustained, to secure legislation placing all corporations, associations 
and persons, bankers and investors dealing with such moneyed capital as 
competes with the banks, on a common and equal basis. This, after numer- 
ous hearings before Congressional and State legislative committees, was 
accomplished. 

‘The result is the passage of the Walker bill which provides: 

‘*Returns to be made under oath of the actual value of such moneyed 


capital on the first day of preceding May. These returns confidential. 
‘*Penalty for non-return. 


‘‘Rate of 1% same as bank shares. 

‘‘No deductions for debts. This will prevent devices so often resorted to 
under the personal tax law to escape taxation. 

‘‘Department stores having banking branches are subject to law. 

‘‘Hundreds of small bankers all over the State and investment concerns 
are subject to law. 

Penalties Incurred. 

‘With the numerous exceptions and various exemptions which from year 
to year have been made through legislative Acts in favor of special interest, 
taking frem the city sources of revenue that once were available, the heavy 
burden of taxation has fallen mainly on real estate. In the last analysis 
this burden falls upon rent payers and serves unfortunately in many cases 
to enhance rents. 

‘The law just passed will at least compel banks and bankers and those 
others whose business competes with banks to pay into the treasury their 
fair share of taxation. To some extent it will aid in lessening the burden 
now cast on other taxpayers. 

“Tt cannot be estimated at this time what sums will flow into the 
Treasury as a result of this recent legislation. Applying past experience, 
we may safely count on five and one-half millions annually from National 
and State banks. How much will come from private and individual 
bankers and other investors who are subject to the law is of course difficult 
at this time to state. But it ought to run high into the millions. 

“Those who come under the provisions of this new law are safe from 
dislocation of their business and financial affairs because returns under 
the law are declared to bse confidential—their contents not to be revealed 
except by order of a court of competent jurisdiction. Employees of the 
Department violating the confidence are guilty of a misdemeanor."’ 


Dates of Assessment. 
President Goldfogle added that on May 1 the date is set on which the 
fixed amount of assessable money capital is determinable. June 1 in 


each year is the date on which returns must be made. Aug. 1 the tentative 
assessment will be made up. Dec. 15 the assessment roll will be com- 
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pleted and notices given to those assessed and a certified copy of the assess- 
ment roll sent to the Receiver of Taxes. Dec. 31 is the last day on which 
to pay the tax. This applies to the bank tax and to other institutions 
doing a banking business. 


The Sheridan bill, which was introduced at the request 
of New York City officials for the purpose of validating 
taxes levied upon State and national banks in 1920, 1921 
and 1922, and which have been held invalid by the Court 
of Appeals, was vetoed by Gov. Smith on June 3. In his 
veto message the Governor said he had been informed that 
the various parties interested had reached an understanding 
whereby the State and national banks in the City of New 
York would adjust thse taxes for the years 1920, 1921 and 
1922 on the hasis of a payment of 50°% of the principal by 
the national banks for those three years and by the State 
banks of 50% payment for 1920 and 1921 and 100% for 
1922. The terms of settlement, Gov. Smith said, had been 
communicated to all its members for the purpose of in- 
forming all municipalities and banks affected. The settle- 
ment, it was pointed out. was contingent on the veto of 


the bill. 








Under-Secretary Gilbert’s Letter to Senator Pittman 
Regarding Suspension of Silver Purchases. 


Under-Secretary of the Treasury 8. P. Gilbert, Jr., in 
a letter to Senator Kay Pittman, made public this week, 
defends the course of the Treasury Department in deciding 
to suspend silver purchases under the Pittman Act. The 
termination of purchases under the Act, says Mr. Gilbert, 
‘will doubtless cause some disturbance to the silver indus- 
try, but that is always the result of maintaining an artificial 
condition, and the hardships incident to returning to normal 
are inherent in the situation and cannot be overcome by 
any action of the Government.’ ‘‘The Treasury, of course,”’ 
continues Mr. Gilbert, ‘‘has to consider the interests of the 
people as a whole, and not merely the special interests of the 
silver producers, and it would be manifestly improper for it 
to throw an additional burden of $5,000,000 or more on the 
taxpayers of the country in order to help producers of silver 
by making purchases of silver at the artificial price of $1 
per ounce, 1,000 fine, beyond what is needed under the 
Act.” The letter, although bearing date May 31, was not 
made public until June 6. We give it herewith: 

May 31 1923. 

My dear Senator:—I received your letter of May 14 1923 with further 
reference to the allocation of silver for subsidiary coinage under the Act 
approved April 23 1918. I have already stated the Treasury’s position 
with respect to the cancellation of these allocations in my letter of May 
9 1923 and have called your particular attention to the decision of the 
Comptroller-General of the United States in the matter, given under date 
of Nov. 29 1922. 

The Comptroller-General’s decision is conclusive and binding upon 

the Secretary of the Treasury. and the Treasury Department accordingly 
proceeded forthwith to revoke the allocations covered by the decision, 
amounting in the aggregate to 10,247.976.52 fine ounces. Your letter, 
I notice. seems to involve some misunderstanding of the decision, for it 
states toward the end that ‘‘the opinion of the Comptroller-General upon 
which the Treasury Department depends expressly states that the matter 
of revocation or non-revocation is entirely within the discretion of the 
Treasury Department.’" What the Comptroller-General said was that: 
‘the matter of coinage into standard silver dollars of bullion , 
which was allocated and charged to the subsidiary silver account and 
which allocations are authorized to be revoked and recharged to the standard 
silver dollar bullion account, is for administrative consideration.”’ 
This clearly means that the revocation of the allocations is authorized, 
and that the question of recoinage into dollars would be one for adminis- 
trative determination by the Secretary. That determination has been 
reached, and the recoinage of the silver into standard silver dollars is 
proceeding in accordance with the decision. 

What you say about profit to the Government through revoking the 
allocations of silver for subsidiary coin shows a further misunderstanding 
of the situation. Take, for example, the 10,247,976.52 ounces of bullion 
once allocated and since revoked. This bullion, or its equivalent, has been 
in the vaults all along and is not needed for subsidiary coinage. Restoring 
it to the standard silver dollar bullion account does not make a cent of 
profit to the Government. It simply puts the silver back where it was 
before. and when it has been recoined into standard silver dollars the 
Government will be restored to its former position, the recoined standard 
silver dollars filling the place of the standard silver dollars originally 
broken up and melted. To do as you recommend, on the other hand, 
would involve a serious loss. In the first place, it would mean buying 
silver at the artificial price of $1 per ounce, 1,000 jine, to take the place 
of silver which never left the Government’s own vaults and does not in 
any proper sense need to be replaced. This of itself would be a futile 
thing, and it would be a most unusual construction of the law to require it. 
If it were done, moreover, the result would be that the Government would 
have 10,247.976.52 ounces of silver bullion on hand that it would not be 
able to use, and this bullion would have been purchased at a price exceeding 
by more than 30 cents an ounce the regular market price for silver. It 
would not be needed for any purpose for a long time to come, and it would, 
therefore, have to lie idle in the vaults of the Treasury at a constant expense 
to the Government. 

A similar misunderstanding apparently underlies your comments about 
the purchase of silver for subsidiary coinage. There is nothing in the 
Pittman Act that requires the Treasury at any time to buy silver for sub- 
sidiary coinage at the artificial price of $1 per ounce. The Act simply 
requires the purchase of silver at the fixed price to replace the standard silver 
dollars broken up and actually used, and this will be done in accordance with 
the terms of the law and the regulations of the Director of the Mint pre- 
scribed thereunder. ‘The purchase of silver for subsidiary coinage, on the 
other hand, depends entirely upon the demands of business, and it is per- 








fectly well settled that in making purchases of silver for subsidiary coinage 
the Government pays only the market price. The difference between the 
price paid and the face value of the subsidiary silver coined therefrom con- 
stitutes seigniorage, and this, as you know, accrues to the Government by 
virtue of its sovereign power to coin money and maintain its circulation. 
It does not result from any intrinsic merit of silver, and there is no reason 
why the Government, in buying silver for purposes of coinage, should pay 
any more for the silver than anyone else would have to pay in the markets 
of the world. Silver, as you know, is not the standard of value. Itisa 
commodity, and like other commodities must respond to market conditions. 
Silver producers stand in this respect on the same basis as producers of other 
commodities and have Do just cause for complaint against the Government 
if their product falls in the market to a price lower than the cost of produc- 
tion. 

The fact is, of course, that the Pittman Act has had the effect for about 
three years oi giving American producers of silver a bonus equivalent to 
the difference between the world market price and the fixed price of $1 per 
ounce, 1,000 fine. This has amounted, on an average, to over 30 cents an 
ounce, and the effect has been to vive an artificial stimulus to the produc- 
tion of silver. The termination of purchases under the Act will doubtless 
cause some disturbance to the silver industry, but that is always the result 
of maintaining an artificial condition and the hardships incident to returning 
to normal are inherent in the situation and cannot be overcome by any 
action of the Government. The Treasury, on its part, has been doing every- 
thing possible to assure equitable treatment to American producers in mak- 
ing final purchases under the Act, and has promulgated appropriate regula- 
tions to that end, but beyond that it cannot go. The Treasury, of course, 
has to consider the interests of the people as a whole, and not merely the 
special interests of the silver producers, and it would be manifestly improper 
for it to throw an additional burden of $5,000,000 or more on the taxpayers 
of the country in order to help producers of silver by making purchases of 
silver at the artificial price of $1 per ounce, 1,000 fine, beyond what is needed 
under the Act. Very truly yours, 

S. P. GILBERT, JR., Under Secretary. 


Hon. Key Pittman, Vice-Chairman, Senate Commission of 
Gold and Silver Inquiry, U. 8S. Senate, Washington, D. C. 


In our issue of a week ago (page 2463) we referred to the 
announcement of Director of the Mint Scobey that he would 
continue to receive tenders under the Pittman Act until the 
close of business June 15, filing such tenders in the order of 
their receipt. We give herewith this announcement in full: 


The Directors of the Mint announces that tenders of silver under the 
Act approved April 23 1918, sometimes known as the Pittman Act, have 
to-day amounted to over 1,000,000 ounces, thus reducing the total amount 
remaining to be purchased under the Act to about 1,350,000 ounces. 
In order to avoid any possibility of accepting excessive tenders and at 
the same time assure the most equitable treatment to American producers 
of silver, the Director of the Mint will not accept any further tenders 
until a sufficient examination has been made of the tenders already received 
to indicate the precise amount of silver remaining to be purchased. The 
Director of the Mint will, however, continue to receive tenders under the 
Act uatil the close of business June 15 1923, filing such tenders in the 
order of their receipt, and as soon as the amount remaining to be pur- 
chased has been definitely determined, will accept tenders up to such 
amount in the order of their receipt, in accordance with the regulations 
heretofore prescribed. All tenders in excess of the amount remaining 
to be purchased will be rejected. 


Yesterday (June 8) the “Journal of Commerce” had the 


following to say regarding the Government’s silver purchases: 

The Government will receive up to June 15 tenders for the remaining 
one million ounces of silver it must buy under the requirements of the 
Pittman Act. The Treasury Department is taking the silver now at the 
foreign or non-Pittman Act price of about 66c. As soon as the exact 
amount of silver accepted from each producer and offerer is determined the 
difference between the present figure and the dollar price specified in the 
Act will be paid to the seller by the Mint Bureau. 


The New York “Times” of June 6 observed that the 
“principle losses resulting from the suspension of silver 
purchases by the Government will be sustained by the 
copper companies.” We quote herewith what it had to 


say in the matter: 

Silver was quoted yesterday at 654 cents an ounce in the New York 
market. a decline of % cent as compared with the closing quotation on 
Monday. Interest in the market is high at present because the United 
States Government has withdrawn its artificial peg which kept the price 
of domestic silver at 99% to 9924, depending upon the location of the mint 
to which the shipment was being sent, the additional 4 cent representing 
the cost of expressing silver the greatest distance. 

The current price, while 34% cents an ounce below the most recent 
Government quotation, is somewhat higher than the current prices in 
London, yesterday's quotation there having been 31 11-16 pence, or 63% 
cents in terms of American money, a difference of 1% cents an ounce. 
The American price on silver in the open market (including only silver of 
foreign origin because of the provision in the Pittman Act for the purchase 
of American-mined silver at mint price) has been higher in London all 
along. A comparison of figures shows the high point of silver in London 
at 33 3-16 pence, or 66% cents, reached on April 30, as against the high in 
the open market here of 68% cents, reached on March 27. ‘The low for the 
year in London was 30% pence, or 61 cents, reached on Feb. 3, as against 
63% cents here on the same date. 

The Director of the Mint suspended purchases of silver under the Pittman 
Act on June 1. [Director Scobey’s announcement indicated that the 
Treasury requirements of silver purchases under the Pittman Act would 
be completed by July 1.—Ed.] Whether more purchases will need to be 
made before the full allowance is met is a question which Government 
officials cannot answer until their purchases have been added and checked. 
If further purchases are made they will be in a relatively small amount. 
With the filling of the complement, it is believed the Government will 
withdraw from the silver market for a long time. Sufficient silver is now 
on hand to take care of the requirements for a considerable period, it is 
stated, and it is assumed that further purchases will not be made until the 
silver market is in a position which will not result in confusion in case the 
Government should become a buyer. 

Principal losses resulting from the suspension of silver purchases by the 
Government will be sustained by the copper companies, whose ores carry a 
substantial quantity of silver along with copper and other metals. There 
are also a number of individual miners, and prospectors who will be affected 
by the lower price. Silver producers are contemplating action to improve 
the silver market. One suggestion which is receiving consideration is that 
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of forming an organization similar to the Copper Export Association, whose 
purpose would be to study market conditions, to regulate production and to 
stimulate consumption. Pending such a measure it is expected that con- 
siderable irregularity will be shown in silver quotations in the open market, 
the market facing a period of readjustment to new conditions before it will 
becom@ settled like the copper, brass and other metal markets. 


Our various previous references to this subject have 
appeared as follows, April 7, page 1484; April 28, page 1857; 
May 12, page 2073, and June 2, page 2463. 














Charles E. Lobdell Praises Agricultural Credits Act, 
Although Regrets Government is Becoming 
Owner of a Chain of Banks. 

Charles E. Lobdell, Federal Farm Loan Commissioner, 
addressing the Pennsylvania Bankers’ Association at its 
annual convention at Atlantic City on May 24, referred to 
the problems of the farmer as of vital interest to the nation 
and of greater importance than the railroad situation. The 
Philadelphia ‘‘Ledger’’ reports him as stating that the 
recently enacted Agricultural Credits Act will materially 
aid in stabilizing the industry, and his further remarks are 
taken as follows from the ‘‘Ledger”’: 

Pointing out the serious effect that would result to the economic structure 
of the country through a decrease in the purchasing power of the farmer if 
the farming industry should fail, the speaker said the investment in agricul- 
ture is $78,000,000 in excess of the total investment of three other great 
industries in the United States, including railroads and steel manufacture. 

Mr. Lobdell said the banking and credit facilities afforded the farmer by 
the 1923 Agricultural Act should have been assigned to the Federal Reserve 


Board for operation. He called upon the bankers to accept it as a perma- 
nent fixture of the financial structure of the country. 


New Credit Bank Praised. 


“The establishment of the intermediate credit bank,’’ he said, ‘‘means 
another line of country bank—a small bank of rediscount. The farmer who 
grasps it will benefit, as will the country banker who awakens to its impor- 
tance. This new rediscount bank is the problem of the country banker. It 
will come either with his co-operation or opposition.’’ 

Mr. Lodbell said three principal objections had been raised to the passage 
of laws to improve the credit facilities of farmers. ‘These were paternalism, 
class legislation and that the measures were unnecessary. He answered 
these objections, although in discussing the first named he said he regretted 
seeing the Government becoming the owner of a chain of banks, but added: 
‘In discussing paternalism it is all a question of who is benefited by it. 
There was no opposition a short time ago when the doors of the Treasury 
Department were opened to deposit funds to save the financial structure 
of the United States.’’ 

“Sound judgment and patriotism have made the American farmer the 
anchor of our ship of state,’’ Mr Lobdell, who is a former president of the 
Kansas Bankers’ Association, continued. ‘‘He will not desert usnow. But 
nevertheless, it is discouraging to him to find, after his hard work of harvest- 
ing his crop, that his dollar is worth only sixty cents when measured by the 
things he must buy. 

‘‘The farmer asks for no favors; he seeks only a square deal. He is not 
opposed to big business; but, on the contrary, realizes that, properly regu- 
lated, it is a vital factor in our industrial and financial systems. Given a 
square deal, agriculture will continue our chief industry, with the farmer the 
cornerstone of our economic structure.”’ 








Charles E. Lobdell Resigns as Federal Head of Farm 
Loan Board—L. J. Pettyjohn Named as Successor. 


The “Journal of Commerce’”’ announced the following from 
Washington, June 4: 


The resignation of Charles E. Lobdell as head of the Farm Loan Board 
was accepted to-day by President Harding, who simultaneously announced 
the appointment of L. J. Pettyjoha, of Dodge City, Kan., as Mr. Lobdell’s 
successor. The change will take place June 30, when the retiring commis- 
sioner will enter private business in New York. 

Mr. Lobdell’s decision to retire was not unexpected since it had been 
known that he desired to return to private business after eight years of 
public service. He was appointed to the Loan Board from Great Bend, 
Kan., as one of the original members, and, several years later, upon the 
resignation of Commissioner Morris, he was designated as the executive 
of the Board. 

The retention of the post by Mr. Lobdell during the last several months 
was due in a large measure to his desire to see the intermediate farm credit 
machinery placed in operation before leaving the Government service. 
During his term as a member and later as the Commissioner of the Board, 
the farm credit system has been developed to the point where more than 
$750,000,000 of Federal funds is out on land loans through the Farm 
Loan banks and an additional $350,000,000 has been handled through 
Joint Stock Land banks. 








Willis J. Fowler Succeeds the Late Thomas P. Kane as 
Deputy Comptroller of the Currency. 

Willis J. Fowler was appointed Deputy Comptroller of 
the Currency, succeeding the late Thomas P. Kane, on May 
15. Mr. Fowler has been in the service of the Currency 
Bureau since 1886. With his appointment last month it 
was stated that Col. Joseph W. McIntosh had been 
recommended as Deputy Comptroller of the Currency in 
charge of the National Agricultural Credit Corporation, by 
Comptroller of the Currency Dawes. 








Charles W. Collins Recommended for Post of Deputy 
Comptroller of Currency. 

Comptroller of the Currency Henry M. Dawes has recom- 
mended to the Secretary of the Treasury the appointment of 
Charles Wallace Collins of Chicago as Deputy Comptroller 
of the Currency, to fill a vacancy caused by the promotion of 
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P. Kane. 
sald: 

With the recent appointment of Col. Joseph W. McIntosh as Deputy 
Comptroller in charge of National Agricultural associations, the offices of 
the three Deputy Comptrollers provided for by law are now filled. It is 
expected Mr. Mellon will approve the recommcndation in favor of Mr. 
Collins. 

Mr. Collins is a lawyer and well-known student and writer on financial 
questions. He took a leading part in the movement to establish a national 
budget system and is tne author of a book and a number of articles and 
documents on that subject. He acted as legal adviser to both Chairman 
Good and Chairman McCormick cf the House and Senate select committees 
on budget, which drafted the budget bill. Upon the inauguration of the 
budget system, Mr. Collins was appointed counsel for the Bureau of the 
Budget, which position he now holds. 


Mr. Collins is expected to take office July 1. 


In reporting this the ‘Washington Post” of June 7 








Chief Justice Taft in Dedicating Monument to Salmon 
P. Chase, Defends United States Supreme Court. 


Defending the United States Supreme Court against at- 
tacks by “‘radical Republicans’’ during the incumbency of 
former Chief Justice Salmon P. Chase, the present Chief 
Justice, William H. Taft, speaking in Cincinnati on May 30 
at the unveiling of a monument to Mr. Chase, stated that 
“it is convincing evidence of the sound sense of the American 
people in the long run and their love of civil liberty and its 
constitutional guarantees that in spite of hostility thus 
frequently engendered, the court has lived with its powers 
unimpaired until the present day.” “While mistakes,” 
said Mr. Taft, “‘were made by the court in those days, 
as at other times, for it was and is a human institution, one 
cannot see, in looking back to that decade, that there is 
anything in the constitutional law as it was handed on to 
the next generation which is to be condemned.”’ The verdict 
of the country in retrospect as between the fever heat of the 
radical Republicans in those tempestuous times against 
constitutional hindrance on the one hand, and the restrain- 
ing decisions of the court, on the other, is with the court. 
Justice Taft further said, ‘‘the people now are glad that the 
guarantees of personal liberty were maintained by the court 
against the partisan zeal of the then majority.” Justice 
Taft’s remarks, as given in the Cincinnati ‘‘Enquirer,’’ are 


quoted in part as follows: 

When Mr. Chase was called to the bench, he had been out of the practice 
of the law for more than 20 years, but he had been in executive or legis- 
lative office almost constantly. He had been a student of the constitution 
and its application to practical government. He had come to be inti- 
mately acquainted with departmental organization and methods, and he 
entered the Court better advised than any other member of that body as to 
Government law, that law which grows and shapes itself by the practice 
of those who administer it. This made him most valuable in conference 
on such questions which were to crowd upon the Court while he was at 
its head. 

Mr. Chase wished to be Chief Justice—had told Mr. Lincoln so early in 
his Cabinet experience. He had confidence that he could accomplish much 
public good by an interpretation of the Constitution making for a safe 
blanace between the nationa] and the State powers. He had a laudable am- 
bition to become a second Marshall in the constitutional reconstruction of 
the Government at its second birth. It is to be doubted, however, whether 
when he had tested the opportunities the great place afforded him, he was 
satisfied. He found that he had to carry a load of work which for him 
was the heavier because his familiarity with the principles of general law 
had faded some in his politica] life. He grew impatient with cases between 
individuals in which the governing principles were not constitutional and 
were not of public concern. Nor could he in such work separate himself 
from intense interest in the political questions which were occupying the 
statesmen of the day, and he longed to be at the helm. This did not inter- 
fere with the excellence of his judicial work, but it added to the strain on him. 

Chief Justice Chase wrote many able opinions, opinions that have 
come down and established the law. His decision in the case of Texas vs. 
White, where he defined with wonderful clearness the status of the se- 
ceded States, is a landmark in constitutional law in this country. Another 
is his concurring opinion in exparte Milligan, in which he has added to the 
substance of the law by his definition of, and distinction between, military 
law, military government and martiallaw. ‘Thesubject hasalways beena 
difficult one, and it remained for him to clarify it so far as it has been clarified. 

The course of the legal tender decisions gave rise to the great bitterness 
of feeling. The Chief Justice was charged with inconsistency due to 
political bias, in that he supported the legal tender acts as Secretary of 
the Treasury and then as Chief Justice held them to be invalid. He did 
not favor giving a legal tender character to the greenbacks, but he was 
forced into acquiescence in that feature of the law in order to secure what 
he regarded as indispensable to the safety of the country. It is only fair 
to take his own statement of the fact as the true one, namely, that as 
Judge he conscientiously believed, after the fullest consideration, that 
Congress had not the power to impart to notes issued by it as currency 
the character of the legal tender attaching to gold and silver coin. 

The Chief Justice was a most dignified presiding officer. He had a 
strong sense of responsibility for the Court. His capacity to meet the 
requirements of a great occasion was shown when under the Constitution 
he had to preside at the trial of the impeachment of President Johnson. 
The fear that he might exercise influence to save Mr. Johnson led to efforts 
by the majority to restrain him as presiding officer, but he ignored them, 
asserted the full power of his position and ruled with conspicuous im- 
partiality, clearness and force on all the questions arising. It was a painful 
and difficult duty, which fortunately no other Chief Justice has ever 
had to discharge. 

Popular Feeling Aroused. 

During the incumbency of Chief Justice Chase, popular feeling was 
strongly aroused against the Court. From time to time, by reason of its 
jurisdiction and its proper exercise, the Court cannot help becoming the 
stormy petrel of politics. It is the head of the system of Federal Courts 
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established avowedly to avoid the local prejudices which non-residents 
may encounter in State courts, a function often likely to ruffle the sensi- 
bilities of the communities, the possibility of whose prejudice is thus 
recognized and avoided. More than this, the Court’s duty to ignore the 
Acts of Congress or of the State Legislatures, if out of line with the funda- 


mental law of the nation, inevitably turows it as an obstruction across | 
the path of the then majority, which has enacted the invalid legislation. | 
The stronger the majority, and the more intense its par‘isan feeling, the less 


likely is it to regard cons it utional limitations upon its power, and the more 
likely is it to enact laws of questionable validity. It is convincing evidence 
of the sound sense of the American people in the long run and their love of 
civil liberty and its constitutional guaranties, that, in spite of hostility thus 
frequently engendered, the Court has lived witb its powers unimpaired 
until the present day. 

The assassination of Mr. Lincoln stirred the passion of the Northern 
people and threw power into the hands of the radical element of the Re- 
publican Party in Congress. Conflict with Mr. Lincoln’s successor quickly 
ensued and a policy of radical reconstruction followed, which we can be 
reasonably sure would have been spared the South had Mr. Lincoln lived. 

With a two-thirds majority in each House, the Republican Party leaders 
brooked no opposition, and when that which had been done in due course 
came before the Court for consideration of its validity, the attitude of 
those leaders toward the Court became one of suspicion and resentment. 
Until oue refreshes his recollection of that period, he can hardly realize 
how far the radical Republicans in Congress went in their effort to oust 
the Court of its jurisdiction. They were afraid that the Court would 
pronounce their reconstruction measures nvalid. They were stirred to 
this fear by the decision in ex parte Milligan, in which the Court refused 
te recognize the power of the President in time of war to direct a Mili- 
tary Commission to try for treason and sentence to death a civilian ina 
State not invaded by the enemy and wh re the civil Courts were function- 
ing. For fear that the Court might hold invalid the work of such Com- 
missions when orgaiuized under the reconstruction acts by Military Gover- 
nors in the Southern States, Congress took the case of McArdle, presenting 
the question, from the Court’s consideration, abruptly, after it had been 
argued and submitted, bv repeal of its jurisdiction. In the heat of the feel- 
ing azainst the Court, blls were proposed limiting its power to declare 
laws invalid by a majority and there were serious proposals made to abol- 
ish this power of the Court altogether. The personal attacks made upon 
the Court by the party press were severe and unmeasured. This was the 
atmosphere in which Chief Justice Chase lived during his judicial service. 


**Mistakes Were Made.” 


While mistakes were made by the Court in those days, as at other times, 
for it was and is a human institution, one can not see, in looking back to 
that decade, that there is anything in the constitutional law as it was 
handed on to the next generation which is to be condemned. The result in 
the Legal Tender cases is still a matter of discussion by historians, students 
of constitutional! law and poli ical economics. The decision in the slaughter- 
house cases, which awakened great protest, certainly served to maintain a 
wise balance between the national and the State powers. The Milligan 
case, which called out the bitterest criticism, nevertheless laid down the 
principles of the maintenance of constitutional right during war, for which 
we are now grateful. 

The verdict of the country in retrospect as between the fever heat of 
the Radical Republicans in those tempestuous times against constitu- 
tional hindrance, on the one hand, and the restraining decisions of the 
Court. on the other, is with the Court. The people now are glad that the 
guaranties of persona! liberty were maintained by the Court against the 
partisan zeal of the then majority. The Court survived the inevitable 
attacks upon its jurisdiction then, as it had survived them so many times 
before. The storm during Chief Justice Chase's term was succeeded by 
a judicial calm of 25 vears till we neared another war. This result speaks 
on the whole for the wisdom of the conclusions of the Court over which 
the Chicf Justice presided. 

Mr. Chase was a great man. He has had the disadvantage in history 
of comparison with Mr. Lincoln. Next to Mr. Lincoln, he stands out asa 
great civil figure of the decade of the Civil War. He was actuated by 
mora! force. He had the defects of his attributes, but among those attri- 
butes were devotion to principle, courage of conviction, indefati cable 
industry, and a profound patriotic desire to achieve, in the public interest. 








President Harding in Address to Mystic Shriners 
Expresses Wish for Fraternity Among Nations. 


Addressing the Imperial Council, Ancient Arabie Order of 
Nobles of the Mystie Shrine, in convention at Washington 
on June 5, President Harding expressed the wish that ‘‘some- 
how we could have fraternity among nations, as it is taught 
jn America among men.’ “I do not mean,” he said, ‘“‘to 
employ sign, grip and password, which afford an appealing 
mystery to our relationship, but the insistent demand for 
just dealing, the respect of rights of others, and the ideals 
of brotherhood recited in the Golden Rule, and the righteous 
fellow-relationship which every man knows his God approves. 
Under such a reign of fraternity cruel human warfare will 
never come again.’” At another point in his address Presi- 
dent Harding said: ‘‘Fraternities must be just if they are to 
survive. And they must be just to appeal to men in their 
fellow-relationships. Secret fraternity is one thing, secret 
conspiracy is quite another. This meeting to-day is in 
ennobled fraternity.’’ The following is the President's 
address in full: 


I like the atmosphere of fraternity. I rejoice in the knowledge that I am 
addressing a body where every heart-beat is loyally American, where every 
impulse is American, where every commitment and consecration is to the 
Republic and its free institutions. 

Sometimes there are false impressions about fraternal organizations. No 
man ever took oaths and subscribed to the obligations with greater watch- 
fulness and care than I exercised in receiving the various rites of Masonry; 
and I say it with due d-liberation and without fear of breaking faith, I have 
never encountered a lesson, never witnessed an example, never heard an 
obligation uttered which could not be openly proclaimed to the world. 

More, if the lessons taught were heeded, the obligations read were 
assumed, if the relationships urzed were adopted, men would be infinitely 
better in their himan relationships. 

Fraternities must be just if the, are to survive. And they must be 
just to appeal to men iu their fellow-relationships. Secret fraternity 


to promote selfish ends. 


mercantile enterprise. 


is one thing; secret conspiracy is quite another. This meeting to-day is 


_in ennobled fraternity. 


One must recognize that frateraity has its abuses. Abused fraternity 


| is no more avoidable thao the hypocrisy which teaches how beautifully 


worth while is honest religion. 
its own abuses. 

A President would not be ethical if he related fraternal appeals to which 
he must turn a deaf ear. I will have said enough if I suggest that men lose 
their right of fraternal hearing when they transgress the law of the land. 

The abuse I had in mind is the imposition upon fraternal relationship 
Perhaps a recital of a home-town experience will 
There came to our town two brothers to engage in a 

One joined the Methodist Church and the other 
the Presbyterian. Still business failed to move with a whirl. Then one 
joined the Masons and the other the Knights of Pythias. They picked 
out the churches with the larger congregations, and the fraternities with the 
larger membership. 

Some local observer wondered at these divergent inclinations in two 
brothers and there was comment about it. Here was fraternity being 
played for selfish ends. We had another fraternity, rare in kind and tran- 
sitory in existence, which dealt with men's idiosyncracies and foibles and 
imperfections. It was a fraternal playground, which sometimes witnessed 
rough play, performed many a surgery in character. So the lure of member- 
ship in the Ancient and Honorable Order of Haymakers was held out to the 
joining merchants, and they fell for it. The fee was very modest and the 
treasurer spent all the funds at each meeting of the order, but the initiation 
was imposing, revealing and never forgotten. 

When the two merchants came to receive their degree, their first revela- 
tion came to them while locked in a little six-by-eizht antechamber, be- 
tween which and the lodge room there was a partition only eight feet 
high, with a great open space above through which could be heard all 
that was said among the Haymakers in solemn session. The elizibility 
and desirability of the candidates were discussed for an hour, and I ferr, 
alas, the candidates heard every word. Their joining proclivity was 
emphasized, and I suspect objections were urged that were not wholly 
justified. 

In a bit of cheating, which must have heen forziven ere this, the ministers 
of the two churches were impersonated, though the impersonators some- 
times fell short of clerical terms of speech. The Haymakers, with rare 
facility, turned tanners, and did a wonderful job of it. Manifestations 
of restlessness in the ante-room were ignored and after the alleged pastors 
had retired to their homes the degree was given, and given without stint. 

All went well until the next day when the two brothers started out to 
interview the ministers who had spoken. It was difficult for the inno- 
cent ministers to understand, but the two joiners soon came to understand 
and the Haymakers lost two members, the town lost its new mercantile 
establishment within a week and two strangers who donned the cloak of 
fraternity for commercial gain saw themselves as others appraised them. 

There is an honest and righteous and jus fraternal life ‘n America. 
It embraces millions of our men and women, and a hundred fraternal 
organizations extend their influence into more than a third of American 
homes and make ours a better Republic for their influence. 

Fraternity is inherent in man, it is manifest in the beasts of the field 
and the birds in the air. It is our obligation to make the most of it for 
human betterment. It more than enters our daily life and ministers ten 
thousand daily charities and fraternal reliefs. In the lodge room there 
is molded what becomes public opinion and contributes to the moving 
forces of developing civilization. 

It matters not what is said of human selfishness, it matters not what 
seeming lack of sympathy and fellowship is sometimes encountered, every 
man worth while has in him the vearning to be worth while, to do that 
which gives him title to the activities of human brotherhood. It is the 
business of organized fraternalism to turn these natural traits to highest 
helpfulness. In every worthy order the principles of civil and religious 
liberty, Justice and equality are taught in lecture and oblivation. <A respect 
for the rizhts of others, the very essence of fraternity, is stressed everywhere 
until the rule of justice is the guarantee of righteous fraternal relationship. 

I wish somehow we could have fraternity among nations, as it is taught 
in America among men. I do not mean to employ sign, grip and pass- 
word, which afford an appealing mystery to our relationship, but the 
insistent demand for just dealing, the respect of rig!it of others, and the 
ideals of brotherhood recited in the Golden Rule, and the rirhteous fellow- 
relationship which every man knows his God approves. Under such a 
reign of fraternity cruel human woarfrre will never come again. 

I like the highly purposed fraternity because it is our assurance against 
menacing organization. In the very naturalness of association men band 
together for mischief. to exert misguided zeal. to vent unreasoning malice, 
to undermine our institutions. This isn't fraternity, this is conspiracy. 
This isn't associated uplift. it is organized destruction. This is not brother- 
hood, it is the discord of disloyalty and a danger to the Republic. But so 
long as 20,000,000 of Amcricans are teaching loyalty to the flag. the cherish- 
ment of our inherited institutions and due regard for constitutional author- 
ity. and the love of liberty under the law, we may be assured the future is 
secure. 

There is no misconstruing the aims and purposes of our loftier American 
fraternalism. For the great brotherhood there is the patriotic appriasal 
of the heritage of the Republic. Here is representative democracy, wrought 
in sacrifice and toil. amid liberty’s highest aspirations, and no force or 
violence, no alien purpose, no social madness shall be permitted to destroy it. 

I think 1 know the very sou] of Masonry, out of which the Shrine has 
come to lighten our burdens and add cheer to our daily lives. There is 
both quantity and quality in the nobility of the Shrine. It is more than 
a mere Masonic playground. Conceived in cheer the order hungered for 
more than play, though we need more of play in our daily lives. 

It craved to be helpful, and it, is aglow in noble achievement. Its 
initiates have been schooled in patriotism and welcomed new commitment 
to home and country. I like to think there is special sieni*icance that this 
year the Imperial Council has come to Washington. bringing the Shrine to 
the monumental] shrine of the great father of the nation. to pledge afresh 
love for the Republic, loyalty to its institutions and an e<alted brotherhood 
for those who consecrate life and sacred honor to its preservation. 


But fraternity deals with realities and cures 


illustrate my point. 





President Harding’s Trip to Alaska and the Pacific 
Coast. 

It was made known at Washington on June 5 that Presi- 
dent Harding is scheduled to make nineteen addresses on 
his forthcoming trip to the Pacific Coast and Alaska, refer- 
ence to which appeared in our issue of Saturday last, page 


2482. The first address will be delivered in St. Louis on 





June 21. In giving the list of cities which he will visit, 
‘press dispatches from Washington state: 
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The addresses en route to the Coast will be made in cities on dates as 
follows: St. Louis, June 21, evening; Kansas City, June 22, evening; Hutch- 
inson. Kan., June 23, afternoon; Denver, June 25, morning; Cheyenne, 
Wyo., June 25, afternoon; Salt Lake City. June 26, evening; Pocatello, Ida., 
June 28, morning; Idaho Falls, Ida., June 28, afternoon; Butte, Mont., 
June 29, morning; Helena, Mont., June 29, evening; Spokane, Wash., 
July 2, evening; Meacham, Ore., July 3; Portland, Ore., July 4, afternoon, 
and Tacoma, July 5, morning. 

Returning from Alaska the President will speak at Vancouver, British 
Columbia, July 26, evening; Seattle, July 27, evening; San Francisco, 
July 31, evening; Los Angeles, Aug. 1, evening; and San Diego, Aug. 4, 
afternoon. 

Announcement also was made tl a on the trip to the Coast the President 
would make brief visits to Zion and Yellowstone National parks, and on the 
trip down the Pacific Coast would stop at Yosemite National Park. The 
address at Meacham, Ore., will be in connection with the Oregon train 
anniversary celebration. 

Final details of the itinerary with respect to addresses were worked out 
to-day by the President in conference with Walter F. Brown, Chairman of 
the Commission on Reorganization of Government Departments, and an 
adviser of the Execi tive. Mr. Brown left Washington to-night to confer 
with local committees on details of the President's visit to each of the 
nineteen cities. 

The itinerary for the visit of the Presidential party to Alaska has been 
only tentatively worked out, as the trip will largely be dependent upon the 
President's desires on reaching the territory and also upon transportation 
facilities. The itinerary announced at the White House, however, shows 
that the Executive will spend about two weeks in Alaska with about five 
days to be consumed in the voyage from Tacoma to the territory and the 
same or somewhat less time for the return trip to Vancouver. 

Details of the return trip by way of the Panama Canal and Porto Rico 
likewise remain in a tentative state, although it has been announced that 
the President would sail from San Diego on the Shipping Board steamer 
President Harrison. Only a day or two will be spent in the Canal Zone 
and the Presidential party will continue on the President Harrison to San 
Juan where, after a short stay, its members will embark upon another 
Shipping Board vessel, the American Legion, for New York. 








President Harding in Proposing Adherence to World 
Court Is Desirous of Avoiding Surrender of 
Advantages and Independence of Nation. 


In a communication addressed to Bishop Thomas F. Gailor, 
head of the National Council of the Protestant Episcopal 
Church, with reference to adherence by the United States 
to the Permanent Court of International Justice, President 
Harding expresses himself as ‘‘keenly desirous that the right 
course shall be found whereby our favored country may make 
its largest feasible contribution to the stabilization of civiliza- 
tion, while at the same time surrendering nothing of the 
advantages and independence which we enjoy.’’ The letter, 
made public at Washington June 1 follows: 


THE WHITE HOUSE. 
Washington, June 1 1923. 

My Dear Bishop Gailor:—It is a great satisfaction to have received your 
note of May 25th. You know we are all buman enough to have the feeling 
that the man who agrees with us is the broad minded and really intelligent 
person. 

Not many days ago I made the observation to my newspaper callers that 
I did not believe any man could confront the responsibility of a President 
of the United States and yet adhere to the idea that it was possible for 
our country to maintain an attitude of isolation and aloofness in the world. 
It is my concern first that there shall be an effective recognition of this 
fact, and that those who, because of their positions, are earliest compelled 
to realize this situation, may be assured the understanding and sympathetic 
support of the great intelligent public opinion of our country. 

Beyond that I am keenly desirous that the right course shall be found, 
whereby our favored country may make its largest feasible contribution 
to the stabilization of civilization, while at the same time surrendering 
nothing of the advantages and independence which we enjoy. 

After much of thought, study and conference, I reached the conclusion 
that our adherence to the program of the International Court represented 
a compliance with these conditions. It is a longer step than some would 
wish us to take in this direction. On the other hand, it is a less advance 
than some others would wish us to take, but to me it seems to meet the 
requirements of our peculiar situation, and permits us to say to the world 
that we are ready for our part in furthering peace and stability, without 
entanglement or surrender of cherished policy to which we are long and 
strongly committed. 

I am much gratified to know that in taking this attitude I have seemed to 
you to deserve the commendation you have so cordially extended. 

Most sincerely yours, 
WARREN G. HARDING. 
Right Rev. Thomas F. Gailor, 281 Fourth Avenue, New York City, N. Y. 








President Harding in Dedicating Better Homes Model 
Cites the Home as Aim, Object and Purpose of 
Human Organization. 

At the dedication in Washington on June 4 of the ‘‘Home. 
Sweet Home House,” erected by the General Federation of 
Women’s Clubs in furtherance of the campaign for better 
homes in America, President Harding congratulated ‘‘all of 
the devoted men and women who have contributed to this 
movement.’’ He pointed out that the home is “not merely 
the centre but truly the aim, the object and purpose of all 
human organization” and that ‘‘we seek to make better 
homes in order that we may avoid the necessity for conflict 
and turmoil in our world.”’ In part, the President’s remarks 
were as follows: 


The movement for better homes in America, as we all know, is a move- 
ment for a better America. This house which we are dedicating is modeled 
after the much-beloyed cottage on Long Island which was the home of 
John Howard Payne and inspired his immortal song, “Home, Sweet 
Home."’ Erected by the sponsors of the Better Homes Movement of 





America, it is dedicated to the enlightenment and advancement of our 
efforts for home-making; and beyond that—I am sure I hardly need to tell 
you this—the movement represents the organized women of America, 
those who are always at last responsible for making the home. It is not 
so much the problem of housing as it is the problem of increasing the home 
comforts, of devising new conveniences, of expanding that understanding 
of domestic science which must make for the improvement of American 
homes. We have devoted much thought to the improvement in production, 
transportation and to a thousand things that make for the advancement of 
Civilization. 

We have too often overlooked the fact that, after all, the greatest single 
industry in America is the management of the American home, where 
20,000,000 women toil every day of the year, 18,000,000 of these women 
doing their own work without help. There is no other activity or industry 
comparable to this, in the numbers employed, the effort devoted to it, or 
the importance of its products, nor in the significance of the spiritual forces 
that envelop it. 

The home is at last not merely the centre, but truly the aim, the object 
and the purpose of all human organization. We do not seek to improve 
society in order that, from better homes, we may bring forth better servants 
of the State, more efficient cannon fodder for its armed forces; rather we 
seek to make better homes in order that we may avoid the necessity for 
conflict and turmoil in our world. The home is the apex and the aim, the 
end rather than the means, of our whole social system. So far as this world 
knows or can vision there is no attainment more desirable than the happy 
and contented home. 

It is the purpose of the Better Home Movement to make possible a like 
advance in the status of womankind. We are going to have such advance- 
ment in the mechanical appurtenances of the home as will represent a real 
emancipation for women. With that emancipation we shall see women 
taking a new, larger and vastly more significant part in those great determin- 
ing activities of life which henceforward must mark our way toward releasing 
the best ambitions of social organization. This movement is concerned 
with all the problems which confront the spirit of family life. 

The men and women responsible for this movement have sensed a need; 
and the reality of that need may be measured by the response of the Amer- 
ican people to their call. That response is interpreted not only by this 
occasion, but by the fact that in several thousand communities of America 
the organized women are to-day conducting demonstrations presenting 
living examples of better homes. 

The movement is not confined to our own country. Since it came into 
being two years ago it has spread far beyond our borders. Canada, 
Australia, the Philippines and several other nations to-day have delegates 
in America studying this national movement, this great demonstration. 
Because they have been leaders of such a wide and significant interest, we 
wish to congratulate all of the devoted men and women who have con- 
tributed to this movement. 








Federal Council of Churches of Christ in America 
Urges Support of President Harding’s Proposal 
That United States Join World Court. 


An appeal to the congregations affiliated with it to support 
President Harding’s proposal that the United States identify 
itself with the Permanent Court of International Justice 
was issued at Washington on May 31 by the Federal Council 
of the Churches of Christ in America. In its plea the 
Council calls attention to the fact that in May 1922 it 
presented to the President a memorial urging our entrance 
into the Court as “not only the fruitition and consummation 
of many decades of American discussions, plans and desires 
for international peace through justice based on law, but also 
the promise of a larger and truer righteousness and justice 
among the nations, a step forward in the establishment of 
the Kingdom of God among men.’ Details of the call 
issued last week (May 31) are given as follows in a Washing- 
ton dispatch appearing in the New York‘ Times”: 

‘During the next nine months the American people must decide whether 
or pot the United States shall follow the proposal of the President and the 
Secretary of State and associate itself definitely with the Perrmanent Court 
of International Justice at The Hague. 

‘The issue which the World Court presents is not a new one. 
bodies the age-long conflict between law and force. 

‘‘In the earliest times each man, an absolute sovereign, remained a law 
unto himself. Disputes were settled by an immediate appeal to force. But 
gradually this changed for the people could not stand the havoc of hate and 
conflict and destruction which such a system involved. Within the family, 
then the tribe, then the State, arbiters arose. No longer were individuals 
allowed to settle at will with their opponents in the ancient primitive way. 

“Slowly a system of laws took shape governing the decisions of these 
judges. The very progress of mankind can be marked by law’s slow con- 
quest over force. But nations, the last of the absolute sovereigns, resisted 
this change, and even up to yesterday asserted the right to be a law unto 
themselves. As a result came the World War. 


It em- 


ailed as a Great Advance 


‘*To-day around the earth the people know that if nations are to survive 
they too must subject their individual wills to established processes of law, 
their individual interest to the welfare of all mankind. All that the Chris- 
tian Church itself has built up in the hearts and minds of the people through 
centuries of effort hangs in the balance. 

‘‘For war in the future, aided by the powers of science, simply means self- 
destruction. This appeal to the sword can be abolished by only one means 
—the means already found effective within the State—by building up an 
appeal to law instead. That is exactly the purpose of the Permanent Court 
of International Justice. In it we see a great advance in the long struggle 
of man to civilize himself. 

‘‘The Christian forces of this land for many years have advocated the set- 
tlement of international disputes by courts of arbitration rather than by 
resort to force. Indeed to them belongs no small responsibility for the lead- 
ership taken by the United States in behalf of such a program before the 
World War, and since 1918 denomination after denomination has officially 
requested the leaders of our Government to take such steps as will lead 
us to active participation in the new Permanent Court of International 
Justice. 

‘In May 1922 the Federal Council of Churches, representing united Protes- 
tant feeling as it came from its constituent bodies, presented to the Presi- 
dent a memorial urging our entrance into the Court as ‘‘not only the fruition 
and consummation of many decades of American discussions, plans and 
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desires for international peace through justice based on law, but also the 
promise of a larger and truer righteousness and justice among the nations, 
a step forward in the establishment of the Kingdom of God among men.”’ 

A day of great decision for our country and the world has now arrived, a 
day long sought by the Christian people of our land. There will be strong 
forces at work opposing the action recommended by the President. Some 
will conjure up dangers to frighten doubtful minds. Others may oppose 
it because it does not go all the way in outlawing war. Although this is 
true, the establishment of the Court is a most important practical step in 
this direction. 

Surely we should not hesitate to take the first step because it is not a com- 
plete solution all at once. Concerted, vigorous and continuous effort in 
support of the Court is imperative on the part of all who see in the principle 
of the supremacy of law the only hope for the nations.”’ 


Opened to All World. 


Continuing, the call gives the following ‘‘salient facts’’: 

“The new Permanent Court of International Justice should not be con- 
fused with the old Hague Permanent Court of Arbitration. The latter, 
established in 1899, is in reality not a court but a panel of 135 names from 
which nations may choose judges to arbitrate questions. It is nota per- 
manently sitting court of permanent judges. Because of this it cannot as 
effectively build up a body of international law. 

“In 1907 Secretary of State Elihu Root instructed the American dele- 
gates ‘to bring about a development of the Hague Tribunal into a permanent 
tribunal composed of judges who are judicial officers and nothing else, 
who are paid adequate salaries, who have no other occupation, and who will 
devote their entire time to the trial and decision of international cases by 
judicial methods and under a sense of judicial responsibility.” Later Sen- 
ator Knox took up a similar plan and sought to have it adopted, but the 
outbreak of the war in 1914 caused its postponement. 

‘‘At the end of the war the Covenant of the League of Nations embodied 
in Article XIV this statement: ‘The Council shall formulate and submit 
to the members of the League for adoption plans for the establishment 
of a Permanent Court for International Justice.’ 

‘The Council at once asked a number of eminent jurists, Elihu Root 
being one, to draft a plan. On Dec. 13 1920 its proposal was unanimously 
approved, with modifications, by representatives of the 48 States sitting 
in the Assembly. A special independent treaty was drawn up, wholly 
distinct from the Covenant of the League, and as such it now has been 
signed by 46 States, of which 35 have completed their formal ratifications. 

“The Court is composed of 11 regular and four deputy judges. The 
judges of the Permanent Court are elected for a term of nine years by a 
majority vote of the League’s Assembly and Council acting independently. 
They are to give their full and continuous time to this work. Sessions 
are held at least once a year, beginning June 15. 

‘‘Already the Court has rendered three opinions deciding controversies 
concerning the activities of the labor organization of the League, in which 
questions organized labor in Western Europe was vitally interested. On 
Feb. 7 1923, it rendered a decision on a controversy between France and 
Great Britain over the application of nationality laws in Tunis and Morocco. 
At the present time three important cases are already upon its docket 
for the coming session. 

‘The Court is not a ‘private’ Court of the League of Nations. By a 
decision of the Council of the League on May 12 1922, it has been opened 
to all the world. In most cases each party to a dispute must consent 
before the Court can deal with the dispute. An optional clause in the 
treaty establishing the Court has now been ratified, in most cases upon 
condition of reciprocity, by 18 States, giving the Court jurisdiction of 
every dispute between these States in which is involved any question of 
international law, of interpretation of a treaty or of a breach of an inter- 
national obligation. 

Force in Moral Power, 


“By Articles XIII and XVI, members of the League agree to accept 
and support decisions of the Court. States not members of the League 
are not bound in this way. For them and, in the last analysis, for all 
nations, the ultimate force behind the decisions of the Court must be 
the moral power of the united public opinion of the world. 

‘“*President Harding now proposes that the United States join the Court, 
with reservations providing that: 

“‘1. No legal relation to the League is involved. 

‘2. The United States may participate in the election of the judges 
on an equality with the other States. 

**3. The United States will pay its proper share of the expenses of the 
Court, the expenditure in every case to be approved by Congress. 

“‘4. The statute of the Court shall not be amended without the consent 
of the United States.’’ 

Under the head of ‘‘What to Do,”’ these requests are made in the call: 

**1. In the regular services of public worship, pray and speak for the 
extension of the sway of law over force and for a whole-hearted readiness 
on the part of our nation to play its part in bringing this about. 

“*2. Write to President Harding assuring him of your full support. 

“3. Write to your United States Senators, expressing your strong desire 
that the Senate should approve promptly the recommendation of the 
President. 

‘‘4. Arrange for a forum or other meeting for a discussion of the prin- 
ciples at stake in the Court and of America’s responsibility in its develop- 
ment.’’ 


W.G. McAdoo Would Have Peace Divorced from Politics 
—Says Europe Would Be Restored to Solvency in 
Generation if There Were No Great Armies. 


Declaring that he wanted to see ‘“‘peace divorced from poli- 
tics, and to see some honest expression of American opinion 
on it, free of bias, former Secretary of the Treasury McAdoo, 
in addressing Chattanooga business men on May 25, added 





that “I know that when such an expression is taken it will | 


overwhelmingly favor reduction of armament, peace, and 
that America take her proper part in the solution of world 
problems.”’ Mr. McAdoo noted that “the world is bank- 
rupt,”’ and observing that we are the only solvent nation in it, 
‘if we do nothing toward helping others to get solvent, we 
too will be insolvent some day.”’ Referring to the fact that 
Europe owes $200,000,000,000, Mr. McAdoo stated that “‘if 
the seas were made really free, and the man-power now being 
put unproductively in the armed forces . . . were con- 
served and put to productive employment, Europe would 
be restored to solvency in a generation. Then the United 











States would get back the interest on the billions loaned 
Europe, and by long-term funding could recover the prin- 
cipal.”” From the Chattanooga ‘‘News’’ we take in part as 


follows Mr. McAdoo’s remarks: 

There are more complex and difficult preblems in the world to-day than 
ever before in its history. These aren’t all the result of the World War; 
many of them arose just from the growth of the world, and its increasing 
complexity. Then, too, many of them come from the selfish actions of 
nations, which are seeking their own ends in opposition to the good of the 
world as a whole. 

Such conditions as these can’t be met with partisan politics. Why should 
peace for the world and prevention of wars in the world be a matter of party 
politics? Why should the Democrats be for peace and the Republicans 
against it? Iam just as much interested in saving the lives of Republicans 
as Democrats; not because they are Republicans or Democrats, but because 
they are human beings. It is a question of humanity. 

I want to see peace divorced from politics and to see some honest expres- 
sion of American opinion on it, free of bias, and I know that when such an 
expression is taken. it will overwhelmingly favor reduction of armament, 
peace, and that America take hr proper part in the solution of world 
problems. 

Nothing Impossible. 


Impossible? So they say, and whoever says that to me I mark his name 
off my list. They have said that nearly everything that has ever accom- 
plished has been ‘‘impossible.’’ They said that of electric lizhts, of the 
wireless, the automobile. In my own experience, when I started to build 
the Hudson River tunnel they said that was ‘“‘impossible.’’ It had been 
tried twenty years before, and had failed, and they nad written opinions 
from engineers which said it coaldn’t. Some New Yorkers thought 1 was 
a fit candidate for the guardhouse or the insane asylum. But I built it, 
and it has performed indispensable service to the millions who live in New 
Jersey and New York. 

World peace is not impossible. War prevention, an indispensable corol- 
lary, is not impossible. Because the world has not yet been so organized 
that it has attained these things is no reason why it cannot be done. If we 
could denude the question of peace and disarmament from party politics 
so that the United States, without entangling alliances, could participate 
in the organization of the world for these ends, it would accomplish splendid 
things. 

All Business Affected. 


Some day we shall do it, and will doit. Connected with this question of 
the peace of the world and consequences which affect all business men 
everywhere in this country. We must all try to find an intelligent solution, 
tased on facts and reason, and not on passion and prejudice. 

The world is bankrupt, staggering under the load of debt from this war 
and those of the past. We are the only solvent nation in it, and if we do 
nothing toward helping the others get solvent. we too will be insolvent some 
day. We oursclves are staggering under the load. 

Europe owes $200,000,000,000. Yet if there were no great armies in 
Europe—and the question of land armament is much harder to commit 
to relativi y. so to speak, than naval—and if the seas were made really 
free. and the man-power now being put unproductively in the armed forces, 
drawing on the civil populations for sustenance, were conserved and put to 
productive employment, Europe would be restored to solvency in a genera- 
tion. Then the United States could get back the interest on the billions 
loaned Europe, and by long term funding, could recover the principal. 

Even as important, if not more, Europe, with peace and prosperity, and 
productivity, and lower taxes could buy our products, and we would then 
get, not the ephemeral prosperity which I fear we are now enjoying—you can’t 
have any real prosperity so long as the agricultural element is in such bad 
shape—but a real prosperity. 

All the talk of the last three years about aiding the farmer thus far has: 
produced nothing. In the West, and large parts of the East, his condition. 
is tragic, and worse, with no prospect of any immediat« improvement untik 
the nation pursues rational policies which will gain for us our share of the 
markets of the world. 

Opposes Floundering. 


I am opposed to this floundering; there is no leadership and no progress.. 
I am not saying this in a partisan spirit, for I don’t like Democratic flounder- 
ing any better than Republican. The world is still on fire, and it will never 
be put out until an intelligent study of problems is made, and that party 
supported which seeks to apply the best remedy to them. I don’t care which 
party. What do we care whether it is Democratic or Republican Party? 
Parties after all are only instrumentalities of service in carrying out the 
popular will. We must put the same sense and acumen into choosing these 
instrumentalities that we do in choosing tools for our business. 

The bankruptcy of Europe burdens America; it touches the pockets of 
everyone of us. If the tax burden could be reduced, it would be a very wel- 
come achievement, Iam sure, tousall. The great curse of business is high 
taxes, and inadequate transportation. ‘Transportation costs too much, and 
hasn't the service ready when it is most needed. 

With the endless propaganda which has been put out regarding the twelve 
months that I ran the railroads and the fourteen months Mr. Hines ran 
them, I am sure that if you read it all, you are convinced that the control 
under us was frightful. But if you read the real facts about it, it won’t take 
you long to be convinced to the contrary. This again is an economic prob- 
lem, and must be removed from the political arena. The solution of the 
railroad problem must be based on facts, not preyudices. We must use our 
parties as instrumentalities to this end, and be sure we pick the right instru- 
mentality. 

Federal Reserve System. 


As an instance, I have the Federal Reserve System. Before it was inau-~ 
gurated, our currency was based on only $750,000,000 of Government bonds, 
and it was inadequate, inelastic and unscientific. The Federal Reserve Act 
was our idea to remedy that. It was an economic, not a politica), problem. 
Yet it had the misfortune to be treated as a political one, and all the Repub- 
lican Senators voted against it except John W. Weeks. It happened that 
the Democrats controlled that Congress and had a Democratic President 
who signed it. But suppose it had been otherwise? We would likely 
still have the same inelastic currency system of 1910. 








Agricultural Department’s Complete Official Report 
on Cereals, &c. 

The Crop Reporting Board of the United States Depart- 
ment of Agriculture last night (June 8) made public its 
forecasts and estimates of grain crops of the United States 
as of June 1, based on reports of its correspondents and field 
statisticians, as follows: 
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Cond wttOn.. 
|i June 1, 
| Per Cent. {| 10- Year Junel | May il 
of 1922. Average. 1922. 1923. 
82.3 81.6 80. 1 
92.3 90 | ‘ 
85.5 | 84.3 | a2 
89.0 §5.: 
‘0.0 90. ; 
5 .234,000 89.2 92. 85.1] 
76,031,000 |, 89.0 gi. | 87.0 
= 91.0 93.8 
Socaell 69.3 72.8 
! §2.2 raf 


Production indicate d by the condition of crops on , June 1 
1923, and comparisons with final figures in preceding years, 
follow: 


Acreage 192. 3. 


For United Statcs 


*” June il 
1923. 


ee ee eee 


Crop. 
Acres. 





a eo re 


Winter w heat 
Spring wheat. 
All wheat. 





39,750,000 || 
18.503,000 | 
58.253,000 | 
40.768.000 | 
7.930.000 | 
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Peaches. Showed 
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‘Price per Bushel 


| Total Production tn | Yield 
June i. 


Whole | Millions of Bushels. Per Acre. 
United States. —_—__—_—___— —_—__— —__--- —--—_—— 
1917- 1922 1917 i- 1922 2 1923 1922 | 

1921 | Dec. | 1921 Dec. | (a) | 
A verage _ Est. A verage Est. | 


Bush. 


ee 


1923 


1923 | 
Fore- | 
_ casi(a).. 


Crops. 





Bush. ‘Cents. 
581 | 14.9 
236 | 11.6 
| 817 13.8 
51} 1,256 | 31.9 
196 | 23.6 5.2 | 21.6 | 
aol 70 72 | 13.6 5 4 15.8 | 
| §6b99 | b99 | 61.36 46 61.36 c$12.6: 
aooles. total crop 160 a | P= ) Ts ail | 213.4 
Peaches. __.-.. 43 | 
a Interpreted from conditi on reports Forcasts increase or - decre ase > with chang- 
ion conditions during the season. 06 Tons. c Per ton. 


Details for important crops in principal States follow: 
WINTER WHEAT. 


| Bush. | 
| 14.6 | 
12.8 | 


14.0 | 


| Cents. 
Winter wheat. | 
Spring wheat___'| | | ae 
116.; 
, 38. 


7 
Ji 


30 8 | 
| 192 | 
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Fr rom 


Production 
Comparisons. 


| Farm prices 

| Condition. 192 3 Bus els, 
F rom 
May1 | Junel 

Condition. | Condition. 
Bushels Bushels. 


1922 
(December 
Estimate ” . 

Bushel: 


| Five-Year | 
Average, | 
1917-1921.) 
Bus hels. 


iJ '’nel 
10-yr J’ nell 
\Ange. 1923.) 
| %  % 
New York 83 
Pennsyly'a - | 83 
Maryland . 
Virginia. _. 


8,157,000) 
21,109,000 530 OOO 
§,156,000, 8,300,000 
9,945,000, 9,946,000 


rn 381 000) 
24,080,000 
, 10,042,000) 
11,869, 000; 


5 129, 000 
21, 


tr 


Michigan. - - 


| 40,238, 900) 


j 


34,608,000 
46 692,060 


| 14,739,000 


Ou Sos aS 


5 O00 
OF 000 


31,309,000 
30 293 ,000 


15,488,000 


32,207 .000 
32.406 .000 
52.751,.000, 5 


6,455,000 
9,302 000 


Nom Qt! 
> 


el ee ee ee | 
m DO CD CO HO NS Ww ij 
- 
=) 


N 


oe 
_ 
bo © 


i 9,112,000 
43,140,000 
| 42,245,000 
: (115,697 0001 
Kentucky . 8 625,000) 
Texas. 21,355 ,000; r 992,000, 21,733,000 
Oklahoma. > I 47,20 ,000. 31.350.000 : 
Montana. . 76 6.039 000) 6,369,000) 
Colorado. . . 13,097 ,000, 16,406 ,000) 
Idaho... 8,051,000) 8,658,000. 
Washington. 3,368,000! 23,244,000) : 
Orezon.. | 97 5,024, 000; 16,580,000 
California , G1 ).043 000! 15,308 ,000 


U. 8. 589. 859 000: 586, 204, 000 5 578,287, 000 580, 541 ,000 Ken 
WINTER WHEAT. 


yields. range 4% to 21% 
average 6.0%. 


47,000 15,179,000 


t 

8 74,000 
75 90,000 43,086,000 

15 

7: 


23 000 
oo 
000 
Of 0 
O00 
009 
4.000 
04 000 
3,000 
3,000 
pee 


Missouri. - 
Nebraska. _- 
Kansas 


99,000 33,671,000 3! 
$7,000 115,087 ,0OO " 
475,000 7 O92 ,000 


l 
3 
5 
l 
15 
3 
5 
2 


$f 
25.: 
9,¢ 
0),: 
5, 
9, 
$f 
4, 
SS 
£ 
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, 96 | 
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82.3 


76. 





eS a mee ~ eee eee ee ae 


—Previous June l fore casts were 6 tin es above fina ] 
, average 9.5 Zo: oO times below. range 3% to 11%, 


Average of last 1] yeu 2. 57 above, 





a — ee — _ 
ee 


Forecast 
1923 
Produc'n, 
from 
June | 
Condi- 

tion | 


Production 


| 
Farm Prices 
_ Compart SOns. 


| per Bush. 
June 1. 


Acreade, | Condition | 
1923 June 1. | 


1922 | 
(December 
Esti- 
matee). 


STATES. -Year 
10- | coun. 
Year |1923.| 1917-21. 
| Aver r | Final. 

Spring Wheat. % % Bush .* 

Minnesota -_ - - - § 1,628) 94 88 41,511 
North Dakota. 7,953! 90 89 77,088 
South Dakota. 2,748) 96 91 36 954 
Montana 2,713) 90 17,948 
Washington. -- l 060 ol 16,673 


Total U. S_- 244,943 270, ,007| 


Oals - 
New York 37,010; 31,770) 
Pennsylvania. . 41,274 41,24? 
60,907 39,744 
69,747 28,770 
171,843; 110,010 
49,380 49,434 
92,015' 101,558 
118,369} 142,746 
217,244) 222.851 


Acres 
(*) 


Avs a Snowe 


Bush.» | Cis. | 
20,057 130 | 





a 


104. 
95 
94 

1100 

(105 


$2,107,125 
30,0 18109 
41,048,119 
17 066/115 


ee ae 

















—— ae eae ee 


18,503 236 039 tin. CARE 


1,038 








31,763! 
38,346) 
50, 753} 
53, 489) 


53 
| 


56 
55 
53 
45 
4 4 





Michigan 
Wisconsin ___. 
Minnesota ___- 


North Dakota. 
South Dakota. 
Nebraska 


Oklahoma _._. 
Montana 


Total U. S8_- 

Barley— 
Wisconsin ___. 
Minnesota . 
North Dakota. 
South Dakota. 
Kansas 


~——<— 


California 


Total U. S.- 

Rye— 
Michigan 
Wisconsin ___. 
Minnesota 
North Dakota. 
South Dakota. 





Total U. 8_-. 





612 


50,189 
49,103 
68 ,663 
78,938 
53 ,967 
40,769 
39,547 
12,806 


17,872 
78,804 
74,400 
56 , 106 
28,386 








101.1 


105 
102 
135 
105 
l 


98 


40,768 


465 
926 
1,361 
1,000 
1,085 
182 
1,094 


7,980 


518 
391 
1,027 
1,217 
307 


85.6) 1 


85 
90 
90 
92 
84 
93 
91 








377 ,963) 1 


16,969 
26,416 
21,818 
26,454 


215,496 


14,220 
24,062 


36,864: 





191 974 


8,460 
6,705 
8,757 
13,219 
5,368 





186,118) 


8,294 


18 657 





1,256, 156) 
13 043) 


3) 47 
3; 43 


| 47 











96,110. 


6 966 
6,142) 
16,261 
13,764 
4, ast 























5,234' 89.2 





70,324 





72,473! 88.0) 66.3 | 


38.4 


ll 


58 


43 
45 











* In thousands of bushels; i. e., 000 omitted. 


SPRING WHEAT .—Previous June 1 forecasts were 7 


yields, ra 
Average of 
near failures.) 


(Crops in severa 


7 times above final 
e 4% to 85%, average 36.6%; 4 times below, range 6% to 23%, 


ney 11 years, 18.3% above. years proved 


OATS —~Prev ious June 1 forecasts were 5 times above final yields, range 
4% to 32%, average 12.4%: 6 times below, range 3% to 22%, average 
10.39 Average of last 1] years sarre as final. 

BKRLY EY. —Previ ious June 1 forecasts were 6 times above final yields, 

range 39, to 18%. average 9.5%: 3 times below. range 2% to 17%. average 
B Two years thesameasfinal. Average of last 11 years,2.1%a ve. 
eV — Previous June 1 forecasts were all above final vields, range 2% 
to 366 7o, average 10.6%: much higher average yields in earlier years ma e 
yields indicated by conditions too high in recent years. 

Note. —Durum wheat acreage this vear in Minnesota, the Dakotas and 
Montana is estimated at 4.632.000 or 30.8% of the total of 15.042, 000 acres 
of spring wheat in the four States. This compares with 5.622 000 acres 
of durum, or 35.6% of the total spring wheat in these States in 1922 and 
an average of 4.367.000 acres of durum, or 25.6% of the total spring wheat 
in these States for the five years 1918-1922. 








Cotton Men to Confer with English and French 
Interests at Washington June 11 on World 
Standards. 

More than twenty leading American cotton men have 
been invited by Secretary of Agriculture Henry C. Wallace 
to meet with representatives of the Liverpool Cotton Ex- 
change and members of the English and French cotton 
trude to consider the use of American cotton standards in 
international trade. The conference is called for June 11 
at Washington, D. C. Representatives of the Liverpool 
Exchange are already in New York and members of the 
Manchester and Havre Exchanges are en route to the 
United States. The American cotton men invited to Wash- 
ington include prominent members of both the domestic 
and export trade, together with officials of the leading 
spot and future cotton exchanges. 








Governor Smith Makes Plea for State Sovereignty in 
Signing Bill Repealing Mullan-Gage Law— 
Would Amend Volstead Law. 
As was announced in our issue of last week 
Governor Smith, after a monith’s deliberation and public 
hearings at Albany, on June 1 signed the Cuvillier bill 
repealing the led Mullan-Gage law, which latter ha 
for its purpose the reinforcement of 
in its efforts to carry out the provisions of the Eighteenth 
Amendment and the Volstead Prohibition Enforcement Law. 
In signing the repeal measure the Governor filed a memo- 
randum in which he reviewed at length the position of the 
State with respect to enforcement of Federal legislation and 
viving expression to various views on the subject of the 
Prohibition Law and means for its effective application. 

The Governor made it clear that his act was not intended 
to be one of nullification, and he served notice on State 
officials that there could be no let-up in the full enforcement 
of all law 

The two outstanding features of his memorandum were a 
suggestion that the Volstead law be modified, giving each 
State greater latitude in determination of an intoxicating 
beverage, and the reassertion of State sovereignty. In 
respect to enforcement of the Federal prohibition measure 
the Governor expressed a view somewhat at variance with 
recent utterances on the subject by President Harding. 
Declaring that he was not discussing the wisdom or unwis- 
dom of prohibition, the Governor said: ‘‘The question is, 
rather, whether all vestige of the rights of the States guaran- 
teed by the Federal Constitution is to be driven from our 
political theory of government. With all respect for the 
President of the United States, I must here reassert this 
principle against his challenge and as the chief executive of 
the greatest sovereignty in the Union, it is my duty to 
declare and maintain that sovereignty in exact accordance 
with the guaranties of the Constitution.”’ ‘“‘This does not 
mean that a State has any right or power to enact any law 
that in any way infringes upon a Constitutional Act of Con- 
gress, but it does mean that the Federal Governmcet has no 
right to impose upon the State any obligation to pass any 
statute affirmatively embodying any Federal statute. The 
whole treatment of this question, and I speak only from 
history, has been marked by hypocrisy. There should be 
no such thing as carrying water on both shoulders. What 
the country is looking for to-day, if I read the signs of the 
times aright, is a constructive, forward-looking suggestion 
that disregards entirely the fanatical wets and the fanatical 
drys.”’ 

The full text of Governor Smith’s memorandum on the 
repeal «f the Mullan-Gage law follows: 

The bill under consideration proposes to repeal Article 113 of the penal 
law, which enacted into the statute laws of the State substantially the 
provisions of the Volstead Act. 

Because of the far-reaching interest in this bill displayed by all classes 
of our people, I have given nearly one month of solid and careful thought 
to its final disposition. I deem it wise to go into some detail in order 
to clear up misunderstanding on the part of a great many of the people 


who have written or spoken to me about it and to make clear the reasons for 
the action I am taking. 


, page 2547, 
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It is furtherest from my thoughts to question the motives of the men 
and women of integrity throughout the State who, with an eye single to 
the right and the just, have arrayed themselves on different sides of the 
question presented. Some seem to think that my approval will mean 
the preservation of American institutions. Many others, impelled by 
equally patriotic motives, seem to feel that my approval will be destruc- 
tive of American government. Obviously, both cannot be right, and 


I have, therefore, given careful study to the question involved and the 
arguments submitted in order that my final disposition of it may be in 
full and complete accord with what my conscience dictates. 


Question Under Review. 


A brief review at this time of the entire question at issue so far as the 
State of New York is concerned would be helpful. The Eighteenth Amend- 
ment to the Federal Constitution was ratified by the Legislature of this 
State at the session of 1919. In 1920 the same Senate and Assembly, 
presided over and directed by the same leaders, enacted the co-called 
2.75% beer and wine bill. This bill I approved. It was afterward held 
unconstitutional and the United States Supreme Court declared in render- 
ing its decision that the word ‘‘concurrent’’ in the Eighteenth Amendment 
referred only to concurrence in legislation which Congress passed to execute 
the provisions of the Eighteenth Amendment and did not permit the States 
to adopt a definition of an intoxicating beverage inconsistent with the de- 
finition contained in the Federal law. In short, the State is, therefore, 
limited in defining an intoxicating beverage to one containing not more 
than \% of 1% of alcohol. 

In 1922 the Democratic Convention inserted in its piatform a plank 
favoring an amendment to the Volstead Act which would permit the States 
under certain restrictions and after popular referendum to permit traffic 
in light wines and beer not regarded as intoxicating beverages. That 
Platform and the candidates who ran upon it received the overwhelming 
support of the people of this State at the last election. I cite all this 
merely as indicating by history the attitude of a majority of the people of 
this State toward this whole question. Nevertheless, it is a fact that the 
Eighteenth Amendment is the law of the land and no one suggests, least 
of all the Legislature of this State or myself, that it should be violated. 

In 1921 there was enacted in this State what has come to be known as 
the Mullan-Gage law. It put into the penal statutes substantially all of 
the provisions of the Volstead Act, but accompanied them by even more 
rigorous provisions as to search and seizure. 

I make no criticism of this action on the part of the Legislature, but I 


am entirely unwilling to admit the contention that there was put upon the | 


State, either by the Eighteenth Amendment, the Volstead Act or the 
United States Supreme Court decision, any obligation to pass any law 
adopting into the State law the provisions of the Volstead Act. Learned 
jurists who have given the best years of their lives to judicial service in 
this State have so advised me. Leading members of the bar of other 
States concur fully in this belief. Advising the electorate of the State of 
Massachusetts, every living former Attorney-General of that common- 
wealth, as well as many of her distinguished lawyers, said: 

“The Eighteenth Amendment gives to Congress and to each of the 
forty-eight States the concurrent right to enforce the Amendment. This 
is not a command, but an option. It does not create a duty.”’ 

I have read thousands of letters and I have listened to the fullest discus- 
siop, and no one has pointed out to me any provision of the Constitution 
or of the statutes or any decision of the United States Supreme Court 
which imposes upon our State any constitutional duty to maintain a State 
enforcement Act, and I am satisfied that as a matter of law this contention 
does not admit of deubt. 


Deals With Three Classes. 


I am dealing with three classes of people, the radical drys, the radical 
wets and those who hold moderate views on this subject. The drys seem 
to see a moral duty on the part of the State to maintain an enforcement Act. 
They are undoubtedly led to this conclusion by their own frame of mind, 
because they do not suggest that the State maintain an Act merely enforcing 
the Eighteenth Amendment in accordance with the wishes of the majority 
of the people of the State, but they insist that three be a State enforcement 
Act exactly paralleling the Volstead Act. 

Congress made its determination as to what constituted an intoxicant. 
This State decidedly disagreed with that determination. After all is said 
and done, whatever may be the interpretation of the Eighteenth Amend- 
ment by any class er group of our citizens, under our form of government 
we look to the courts for the interpretation which we must all follow. While 
legislative bodies make the laws, the courts must construe them and we are 
bound by the construction put upon them by our judicial tribunals. The 
United States Supreme Court said: ‘‘The power confined to Congress by 
the Eighteenth Amendment is in no wise dependent upon or affected by 
action or inaction on the part of the several States or any of them.”’ 


Holds Congress Responsible. 

If the right of Congress is paramount, its responsibility must be para- 
mount. 

Expanding this idea, the statement signed by the Attorneys-General of 
Massachusetts adds: 

“Nullification, as defined by the highest authority, is the action of a 
State intended to abrogate within its limits the operation of a Federal law.”’ 

This no one proposes to do. The mere omission to maintain a State 
statute in no way abrogates a Federal statute. It seems to me that effectu- 
ally disposes of the loose talk about the nullification of the Constitution 
by refusal of any of the States to enact separate statutes. 

Inasmuch as it would be physically impossible for me to make answer 
to all of the communications received by me from citizens of our own State 
as well as from other States who have sought to guide and advise me in 
this matter, I would like, as a mark of my appreciation of their efforts, to 
deal here with the considerations urged by them, as well as with considera- 
tions urged in one or all arguments made at the hearing. 

Let me first say that the repeal of the Mullan-Gage law will not do. 

Its repeal will not make legal a single act which was illegal during the 
period of the existence of the statute. 

Many communications I have received and arguments that have been 
made to me indicate a belief that its repeal will make possible the manu- 
facture, sale and distribution of light wines and beer. So far as that is 
concerned it will still be under the control it is to-day, subject to the pro- 
visions of the Volstead Act. Repeal of the Mullan-Gage Law will not bring 
back light wines and beer. 

The Supreme Court of the United State said: 

‘The Constitution, laws and treaties of the United States are as much 
the part of the law of every State as its own local laws and constitution.” 

That means that after repeal there will still rest upon the peace officers 
of this State the sacred responsibility of sustaining the Volstead Act with 
as much force and as much vigor as they would enforce any State law 
or local ordinance, and I shall expect the discharge of that duty in the full- 
est measure by every peace officer in the State. The only difference 
after repeal is that to-day the police officer may take the offender for 
prosecution to the State court, to the Federal court or to both. After 





the repal of the Mullan-Gage law the prosecution must be where it belongs— 
in the Federal court. In law and in fact there is no more lawlessness in 
repealing the Mullan-Gage law than there is in the failure of the State to 
pass statutes making it a State crime to violate any other Federal penal 
Statute. 

Must Enforce Volstead Act. 


Let it be understood at once and for all that this repeal does not in the 
slightest degree lessen the obligation of peace officers of the State to enforce 
in its strictest letter the Volstead Act, and warning to that effect is herein 
contained as coming from the Chief Executive of the State of New York. 

At this point, with all the earnestness that I am able to bring to my 
command, let me assure the thousands of people who wrote to me on 
this subject and the citizens of the State, generally, that the repeal of 
the Mullan-Gage law will not and can not by any possible stretch of the 
imagination bring into existence the saloon, which is and ought to be a 
defunct institution in this country, and any attempt at its re-establishment 
by a misconstruction of the executive attitude on this bill will be force- 
fully and vigorously suppressed. 


What Repeal Will Do. 


Let me now say what the repeal of the Mullan-Gage law will do. 

Its repeal will do away entirely with the possibility of double jeopardy 
for violation of the law enforcing the Eighteenth Amendment. By that 
we mean that no citizen shall be twice punished for the one offense. Under 
the United States Supreme Court decision in the Lansea case, a citizen is 
to-day subjected to double trial and even to double punishment for a single 
offense, because such alleged offense is a violation of both the State and the 
Federal law. This is an unwarranted and indefensible exception to the 
fundamental constitutional guaranty contained in both the Federal and State 
constitutions, that no person shall be twice tried or punished for the sams 
offense. x 

The repeal of the Mullan-Gage law will put the State in harmony with 
the recent decision by United States District Judge Knox, declaring a por- 
tion of the Volstead Act to be in contravention of the Eighteenth Amend- 
ment. By that decision the United States District Court in New York 
has laid down the principle that the prohibition contained in the Eighteenth 
Amendment does not apply to the necessary and proper prescription of 
alcoholic liquors for medicinal purposes and that the Federal Government 
gains no power under the Volstead Act except to prohibit traffic in alcoholic 
liquors for beverage purposes as distinct from medicinal purposes. Pro- 
visions of the Mullan-Gage law, if left in force, would still maintain in the 
law of this State the limitations contained in the Volstead Act, which the 
great body of the medical profession in our State seems practically unani- 
mous in denouncing as an interference with the necessary requirements of 
their profession. 

The repeal of the Mullan-Gage law will mean that violations of the Vol- 
stead Act will hereafter be prosecuted in the Federal Courts. This, to my 
mind, seems to be desirable, as it will fix in the minds of offenders the 
thought that they have violated a Federal statute intended to effectuate an 
amendment to the Constitution of the United States rather than have them 
harbor the thought that they are simply standing against what a great 
many of them may be led to believe is merely local legislation. 

The burden imposed on the State to prosecute traffickers in liquor as. 
violators of a State statute is a wasteful and futile one because of the 
refusal of grand juries to indict and of petit juries to convict. 

Let us apply to this question the principles of good business, good judg- 
ment and common sense. I promised myself that I would not consider 
this subject solely from the standpoint of constitutional law or political 
expediency and I have labored to make my study of it practical. While 
there will be no let-up on the part of the police officials of this State in the 
enforcement of the Volstead Act, I cannot help thinking and saying, as I 
owe it to the people of this State to say, that the real solution of proper 
enforcement rests primarily with the Federal Government. 

The practical side of this question, to my way of thinking ,indicates that 
little if any of the liquor consumed in this State is manufactured here. 
It is imported from foreign countries. The Federal Government is the 
one agency that can attack the base of supply. It is infinitely easier to 
stop the smuggling in of five hundred cases of liquor before bulk is broken 
than to trace the same five hundred after they find their way into differ- 
ent parts of the State in small quantities. 


Blames Divided Responsibility. 


The division of responsibility for primary execution of the enforce- 
ment law may in part explain the failure of Federal enforcement offi- 
cials to stop the smuggling of liquor in bulk into this State, which has 
certainly raised a serious question as to the efficiency and in some cases 
the earnestness of Federal enforcement agencies. Whenever the ultimate 
responsibility is divided there is a tendency for each authority or agency 
upon whom it rests to rely upon the other. The State in the nature of 
things cannot guard her frontiers of land and water against this smuggling 
as well as the Federal authorities should be able to do it. If we place 
squarely upon the Federal authorities the primary duty and obligation to 
put an end to the enormous smuggling of liquor from foreign ceuntries 
into this State it will be where it rightfully belongs, and we will have taken 
a long step forward to the re-establishment of respect for and enforcement 
of law. 

Over and beyond all this, I believe the approval of this repeal will re- 
awaken in the public mind the fundamental conception of the law of the 
land and re-establish beyond doubt what constitutes the essentials of the 
relation between the Federal Government and the sovereign States of the 
Union. 

Replies to Harding Letter. 

Recently the President of the United States, in reply to a letter from 
a citizen of this State who had suggested to the President that the repeal 
of this act bore the color of treason, said, without disclaiming this particular 
suggestion, ‘‘with much that you say I am fully in accord.”’ 

I yield to no man in this country when it comes to respect for the utter 
ances of the Chief Executive of the United States, but it is impossible 
for me to be unmindfu] of the fact that I am the Chief Executive of a sover- 
eign State and I am entirely in accord with a statment put forth in the course 
of this discussion and singed by former Judge Willard Bartlett, Almet 
F. Jenks, E. Henry Lacombe and Austen G. Fox, which dealt with the letter 
of the President and which in part said: 

“It would be a calamity to permit such fundamental misconceptions of 
the relations between the States and the Federal Government as May seem 
to be suggested by portions of the President's letter to pass unchalleng ” 

The children in our public schools have been taught to believe that our 
Government rests upon the foundation that the States are sovereign with 
respect to all powers not expressly delegated by them to the Federal Gov- 
ernment, and that while the laws of Congress are paramount within the 
delegated power, the States are sovereign within the reserved power. His- 
tory gives us the reason for this. In the formation of the Union our fore- 
fathers in their wisdom understood that with our vast area and its hetero- 
geneous populations, with their varying local interests, what may be 
sound local policy in one community may be entirely inappropriate to the 





2596 


THE CHRONICLE 


[ Vox. 116. 














- ———— 





needs of another. To any student of our Government I think it must 
be apparent that one of the great elements in the strength of our democ- 
racy is the supremacy of the Federal Government in its own sphere and 
the sovereignty of the several States in theirs. 


Vigilance Liberty's Price. 

We have been taught that eternal vigilance is the price of liberty, and 
how far we may wander from the thoughts and ideals of the founders 
of our Government is well illustrated by the suggestions in the President's 
letter that because the States have a larger police force than the Federal 
Government has, and because the Federal Government has at this time 
what the President describes as an inadequate machinery for the enforce- 
ment of the Vostead Act, therefore, the States are obliged severally to 
enact statutes duplicating the Volstead Act. I am unable to understand 
from what source he believes this obligation to be derived and he does 
not disclose it. The President might with equal force suggest that at 
any time Congress in its wisdom saw fit to withhold adequate appropria- 
tion for the enforcement of any Federal law, there immediately devolved 
a duty upon each State to enact that Federal law into a State statute 
and make every offense against Federal law not enforced a duty upon the 
States to punish it as a State offense and at State expense. 

I am not here discussing the wisdom or unwisdom of prohibition. The 
question is rather whether all vestige of the rights of the States guaranteed 
by the Federal Constitution is to be driven from our political theory of 
government. With all respect for the President of the United States, I 
must here re-assert this principle against his challenge and as the Chief 
Executive of the greatest sovereignty in the Union it is my duty to declare 
and maintain that sovereignty in exact accordance with the guaranties of 
the Constitution. This does not mean that a State has any right or power 
to enact any law that in any way infringes upon a Constitutional Act of 
Congress, but it does mean that the Federal Government has no right to 
impose upon the State any obligation to pass any statute affirmatively 
embodying any Federal statute. 

The whole treatment of this question, and I speak only from history, has 
been marked by hypocrisy. There should be no such thing as carrying 
water on both shoulders. What the country is looking for to-day, if I 
read the signs of the times aright, is a constructive, forward-looking sugges- 
tion that disregards entirely the fanatical wets and the fanatical drys. 


Urges Volstead Amendment. 


I yield to no man in my reverence and respect for the Constitution of the 
United States, and I advocate nothing which will infringe upon the pro- 
visions of the Eighteenth Amendment. It is nevertheless a fact that the 
definition of an intoxicating beverage contained in the Volstead Act is not 
an honest or a common-sense one. It is impossible to divorce from the 
public mind the impression that the definition of an intoxicating beverage 
as containing not more than \% of 1% of alcohol was written by the fanatical 
drys in defiance of the general experience of mankind and of actual fact. 
It seems to me that common sense, backed up by good medical opinion, 
can find a more scientific definition of what constitutes an intoxicating 
beverage. Such a definition should be adopted by Congress as a proper 
and reasonable amendment of the Volstead Act, and a maximum alcoholic 
content should be prescribed by Congress, which would limit all States to 
the traffic in liquors which are in fact non-intoxicating within the meaning 
of the Eighteenth Amendment. Subject to that limitation, each State 
should thereafter be left free to determine for itself what would constitute 
an intoxicating beverage. 

States which then wished to limit traffic to beverages containing not 
more than one-half of 1% of alcohol would be free to do so and those which 
desired to extend the traffic to the maximum limitation allowed by Federal 
statute would be equally free to do so. ‘There could be, within the limita- 
tions of the maximum, many differences of degree, extending even to the 
complete prohibition by some States of traffic in liquor containing any alco- 
hol whatever. 

Offers Idea to Nation. 


This would be in keeping with the freedom and liberty of different 
States with differing local conditions to legislate for themselves, subject 
always to the maximum limitation enacted by Congress, which would be 
paramount. 

I offer this as a constructive suggestion which will relieve the country 
from the stress of this perplexing question which affords such a widespread 
difference of opinion, and thus give our people a chance to turn their minds 
to other and greater questions that are pressing for solution. 

Much has been said in the public prints with respect to the effect of my 
action on this bill may have upon my own political future. I have no po- 
litical future that I am willing to attain by the sacrifice cf any principle or 
any conviction of what in my mind is for the welfare and the benefit of this 
State and nation. 

To Uphold Democracy. 


Because I believe there is nothing to be gained either for the nation or 
for the State by the retention of this statute, while on the other hand, I 
believe that its repeal is of distinct benefit in the preseravtion of the rights 
of our people; because I believe that the repeal of this statute in no way 
nullifies the enforcement of the Volstead Act; because I believe that the fas- 
tening of the primary responsibility for prosecution for violations of the laws 
enforcing the Eighteenth Amendment should be upon the Federal author- 
ities, and because I believe finally and most of all that the preservation of 
American democracy requires the maintenance of that balance between 
State and nation which is guaranteed by the Constitution of the United 
States and that the reassertion of that principle is to-day of vital conse- 
quence to the preservation of the democratic form of government guaranteed 
to us by the Constitution, and being mindful of the responsibility placed on 
me by the electorate of this State, grateful for their overwhelming vote of 
confidence, devoted as I am to the welfare of the country and to the happi- 
ness and the prosperity of the State, I have after careful thought arrived at 
the conclusion that the bill before me should receive executive approval, 
and I therefore approve the bill. 








Public Utility Industry, According to E. S. Webster, 
Stronger and More Substantial Than Ever Before— 
Activities of Stone & Webster, Inc. 

In treating of business conditions with particular refer- 
ence to his own public utility industry, Edwin S. Webster, 
President of Stone & Webster, Inc., in an address at the City 
Club, Boston, on May 15, stated that the position of the 
whole public utility industry is very much stronger and 
more substantial than it has ever been, and that “we can 
look forward with optimism to the future and expect a sat- 
isfactory and solid development of the industry.” Mr. Web- 





ster, whose remarks were made at a convention of Assistant 
Treasurers of companies managed by Stone & Webster, 
stated that “there has been one fundamental change in the 
general public utility situation which in my opinion gives a 
new and much more substantial stability to the industry as 
a whole.” Mr. Webster went on to say in part: 


Up to the time of the Great War, the development of the art had been such 
that rates in electric light and power companies, gas companies and street 
railway companies had had a continuing downward tendency. New 
methods and increased efficiency in operation had enabled the companies, 
in spite of increasing basic costs, to give their service at decreasing rates. 

A short time before the war, operating costs were gradually rising with the 
result that many of the companies were in the embarrassing situation of 
selling their service for a fixed sum with no provision for taking care of the 
increased cost of production. At that time it was almost impossible to 
make the moderate increase in rates necessary, partly on account of the fact 
that a large proportion of the utilities were owned by a comparatively 
small number of people and it was impossible to get the sympathy of the 
public in general to any such increase. Then came the Great War with 
the tremendous increase of cost which made a revision of the public utility 
rates absolutely necessary. The economic changes at that time were so 
great that the companies had no difficulty in proving before any fair 
tribumal the absolute necessity of a revision of rates; they also made a clearer 
appreciation that the development of any locality and the public utility are so 
closely associated that neither can succeed without the other. 

With this improved understanding of the utility situation by the public 
in general, came an almost unlooked for advantage. Investors in the local- 
ities where the utilities were located began to see that their securities were 
desirable investments. Companies all over the country have successfully 
offered stocks, notes, and bonds to their customers and to local investors 
which has had the most desirable result of getting customers interested in 
the companies selling them service and it also opened up a new source of 
capital for extensions. 

The publicity campaigns carried on by the public utilities have shown 
the bankers and business men, as well as the small investors and salaried men 
in the communities served by the utilities, that our business is a perfectly 
open business; that it is a stable one and that it ought to be backed up by 
the community. The result has been a very general demand for invest- 
ment in small lots of public utility securities. This has been stimulated 
in many localities, by local securities campaigns and, in my opinion, these, 
together with the policy of keeping the public advised of the affairs of the 
local companies, have produced results which have been very gratifying in 
practically every locality served. 

I think that the type of security which the public utilities can sell to best 
advantage, both to themselves and to their customers, is a Preferred stock, 
because this represents a permanent investment. Before the war it was 
almost impossible for the small investor to buy such Preferred stocks be- 
cause when these were issued by the companies they were taken up through 
the bankers and brokerage houses and sold mostly in large lots in the East- 
ern financial markets. The demand from these large investors was so great 
that the stock sold at a rate to yield an interest return much lower than the 
ordinary interest rate of the locality in which the utility itself was located. 

Even in cases where the stock was sold locally at the start of an enter- 
prise, most of it found its way back to the Eastern markets as it increased 
in value because the local investors took the opportunity of selling at a 
profit. The Federal Reserve System of ban’ s tended to bring interest 
rates to the practically same level in all parts the country and this in- 
creased the demand for securities in sections other than the East. 

The Liberty Loan campaigns did much to educate people who had never 
invested in stocks or bonds, and a large part of the millions of people who 
bought Liberty bonds during the war will continue to be investors in securi- 
ties. This, together with the local campaigns by the utility companies for 
the purpose of selling securities will strengthen the market considerably 
and may be expected to cause an upward tendency of these stocks. 

Many of the large investors are now willing to sell their Preferred stocks 
on account of the surtax which they have to pay under the Federal tax law, 
and men with large incomes are in many cases investing in Liberty bonds 
or some such tax exempt bonds which yield a net income larger than that 
produced by stocks which are subject to State and Federal taxes. The man 
of moderate means, on the other hand, can get a good return on these stocks 
because he does not have to pay a heavy surtax. He has an exceptional op- 
portunity now for buying safe preferred stocks at prices yielding unusually 
good returns. 

The improved condition of the public utility industry together with the 
increasing publicity which is being given to the affairs of the companies, 
will produce a constantly growing demand for public utility stocks and I 
believe that this will gradually increase the value of the present stocks 
and prove them to be profitable, as well as safe investments. 

The companies should continue to use every effort to have a financial 
interest taken in their affairs by first, their employees bcause they are 
part of the public and are essentially interested in the company: second, 
their customers because they know about the company and have business 
with it, and third, by the public in general. This will help in the matter of 
public relations and fair rates and will assist in the broad development 
of the utilities and add to the stability of the business. 


Incidentally, from a summary of the Stone & Webster ac- 
tivities, prepared for “The Financial Times” of Montreal, 
we quote the following: 


Edwin S. Webster is President of Stone & Webster, Inc., of Boston, 
Mass., an organization which manages about 60 public utility companies 
in the United States, Nova Scotia and Porto Rico. These companies 
operate in 18 different States from the Atlantic to the Pacific and from Mich- 
igan to Florida. They furnish electric light and power, gas and street 
railway service to about 4,000,000 people. Their gross revenue in 1922 
was about $46,500,000 and in that year alone the street cars which they 
operated carried 241,000,000 passengers, a number equal to twice the popu- 
lation of the United States. 

Stone & Webster also design and construct physical properties, both 
for the companies managed and for outside clients. The company has 
designed and built properties valued at over $600,000,000. The engineer- 
ing department has appraised property to the‘amount of over'$3,500,000.000 

In 1889, the year following their graduation from the Massachusetts 
Institute of Technology, Charles A. Stone and Edwin 8S. Webster formed 
a partnership to do a general engineering business and to investigate and 
report on the operations of public utility companies. The new firm, how- 
ever, soon began to assume the management of such companies for private 
owners. The electrical industry was in its infancy, many companies had 
expanded too rapidly, and this, together with the financial panic of 1893, 
produced an unstable condition in many of the companies. In a number 
of cases Stone & Webster were retained to suggest methods of improving 
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conditions and as a consequence the owners placed many of the companies 
under Stone & Webster management. Subsequently, various gas plants 
and hydroelectric developments, notably that of the Mississippi River 
Power Company with its great dam across the Mississippi at Keokuk, 
Iowa, were placed in their hands, as well as a number of industrial enter- 
prises, including coal mines, chemical works and lumbering operations. 

The companies managed by Stone & Webster retain their corporate 
independence but possess all the advantages of centralized management, 
insuring proper and uniform accounting. good engineering, economical 
financing, the benefit of purchasing supplies in large quantities, and the 
availability of trained men for special problems and operating work. 

Stone & Webster in addition to its construction and engineering work 
and its management of public utilities, engages in the underwriting, whole- 
saling and retailing of investment securities, the services of the Securities 
Division being available to the companies under the general management of 
the organization. 

There are about 950 employees in the home office in Boston. The com- 
panies managed by Stone & Webster employ about 10,000 men and the 
number of men on construction work for the organization varies from 10,000 
to 15,000. 








Consumers Urged to Store Winter Coal Stocks by 
September. 
I’. R. Wadleigh, Federal Fuel Distributer, in a statement 
issued June 4, says: 


The Secretary of Commerce, in two letters recently sent out to all national 
and State trade associations, requested their co-operation in the direction 
of advance storage of coal for winter consumption; that is, from now 
until Sept. 1. 

A letter addressed to the National Association of Purchasing Agents, by 
the Federal Fuel Distributor, read at their annual convention at Cleveland, 
May 18, urges upon the Association as a body and on its individual members 
the storage of coal to capacity during the next three months, so that the 
country may have on Sept. 1 stocks of coal sufficiently large to assist the 
transportation interests in handling the greatest volume of traffic in their 
history, which they will in all probability be called upon to do this fall. 

In agreement with the recommendations, the Association passed, among 
others, a resolution to the effect that: 

Whereas, The maximum demand upon the railrbads comes during the 
months of September, October and November, each year; be it 

Resolved, That the National Association of Purchasing Agents recom- 
mends to its members that they endeavor to purchase their annual coal 
requirements on contract calling for maximum deliveries during the summer 


months, and minimum deliveries during the months of September, October 
and November or storing coal during the summer months. 


The three great public utility associations, acting on the recommendation 
of the Federal Fuel Distributor, have also sent out letters to their individual 
members, recommending the purchase and storage of coal during the sum- 
mer months, while the railways of the country, through their associations, 
have committed themselves to a program calling for their storage require- 
ments to be completed by Sept. 1, so that after that date the equipment 
and other facilities may be used to the greatest extent for commercial 
necessities. 

The American Railway Association and the Association of Railway 
Executives, as a part of their program for meeting the unprecedented 
demand for transportation facilities which now exists and promises to 
continue throughout the year, have recommended that the railroads com- 
plete their storage of coal by Sept. 1 in order to make available the greatest 
possible supply of equipment at the time of greatest peak transportation 
demand in the fall months. 

The United States Chamber of Commerce, at the suggestion of the 
Secretary of Commerce, has recently issued a statement on the coal situation 
as of May 1 1923, which, after reviewing the general coal and transportation 
situation, suggests the immediate purchase and storage of coal and that 
purchases, as far as possible, should be made through regular channels, in 
order to avoid duplication of orders and prevent a runaway market. The 
suggestions are made to the business man and the householder that they 
secure their winter coal during a period when it can be easily handled, and 
as an added precaution against transportation difficulties at a later date. 

Reports have been received which indicate that many consumers are 
delaying their purchases of coal in the belief that the work of the United 
States Coal Commission will result in reductions in prices. 

While constructive recommendations based on an immense collection of 
data will undoubtedly be made in the report of the United States Coal Com- 
mission, it is pointed out that no legislative action can be taken until Con- 
gress meets in December. 

Considering the general situation to-day, and in view of the positive 
recommendations made by the Secretary of Commerce and the great na- 
tional trade, transportation and public utility bodies, it is difficult to see 
how the consumer with ordinary prudence and foresight can avoid following 
the advice given, that his winter supply of coal, whether for domestic or 
industrial use, be purchased and stored during the summer months. 








Report Filed by American Railway Association with 


United States Coal Commission Urges Policy 
Which Will Insure Fair Treatment to Roads. 

The adoption of a policy by the American people which 
will insure the railroads of this country fair treatment and 
enable them to work out their problems without fear of ac- 
tion “of a confiscatory nature,” for a time at least, was urged 
in a report filed on June 2 with the U. S. Coal Commission 
by a special committee appointed by the American Railway 
Association to render such assistance as possible to the fact- 
finding commission. The report supplements a preliminary 
one filed five months ago by the special committee of which 
J. ki. Roberts of Albany, N. Y.. Superintendent of Transpor- 
tation of the Delaware & Hudson Co., is chairman. In con- 
cluding its report as to the causes of the fuel situation and 
possible remedies, the report said: 

There can be no doubt that the railroads of the United States are vitally 
interested in the work of your Commission. It has been said that the prin- 
cipal problem of the coal industry is the problem of distribution. Without 


committing ourselves to the absolute correctness of this statement, we are 
sensible of the fact that the coal industry cannot be put upon a sound basis 





acceptable to the American people unless coal is transported with reasonable 
promptness and in the most efficient manner. It is the task of the railroads 
to furnish this transportation. This task has been rendered difficult by 
certain feature characterizing the production of coal which your Com- 
mission thoroughly understands and which all students of the problem are 
endeavoring to eliminate. 

It is clear that if some method could be devised whereby the amount of 
coal which the country demands could be removed throughout the year in 
fairly constant quantities, so that heavy seasonal movements would be 
avoided, the railroads of the country are sufficiently equipped to take care 
of the demands upon them in a satisfactory manner. Even if allowance 
is made for an increased demand for coal during the period of heaviest 
domestic consumption, the railroads could meet the situation without seri- 
ous cause for complaint. But the railroads do not feel that they are prop- 
erly censurable for not being able to meet all the demands for transportation 
in years when strikes in the coal industry have stopped production for a 
considerable period, making it necessary to crowd a year’s business into a 
few months, and that, too, at a time when there is the heaviest movement 
of other seasonal commodities. 

Of course, the undertaking of the railroads to meet demands upon them 
must depend upon the ability of the railroads to increase their facilities as 
the business of the country increases. These facilities cannot be procured 
without the expenditure of new capital, which must come from the investing 
public. It is clear that capital will not be attracted to railroad securities 
unless there is a reasonable assurance that the investment is safe. This 
assurance can come only through the adoption of a policy by the American 
people which will make it certain that the railroads, for a time at least, 
will be free from the menace of hostile legislation and will be permitted to 
work out their problems without fear of action which would be of a confis- 
catory nature. 

These considerations lead us to suggest that there are two fundamental 
conditions which the public must establish before the problem of distribut- 
ing coal will be solved. These are, first, fair treatment to the railroads, 
under which they will be permitted to earn a fair return upon the value of 
their property fairly ascertained; and second, freedom from strikes, both 
in the coal and railroad industry, so that these two essential businesses may 
function without disturbing interruptions. 


The report calls attention to over-development in the bitu- 
minous coal industry. In 1921 there were 8,038 mines, ex- 
clusive of wagon mines, in operation, an increase of 389% 
over the number in 1910, while there was no increase in 
production. “This means,” said the report, “that the rail- 
roads were called upon to divide equipment and other trans- 
portation facilities among 2,221 more mines than would have 
been necessary had the average production per mine been 
maintained on the 1910 basis.” In 1920, according to the re- 
port, bituminous coal mines ordered 16,357,514 cars, which on 
the basis of an average loading of 50 tons per car would have 
transported 817,876,000 tons. Actual production of the 
mines was 568,667,000 tons. The tonnage for which cars 
were ordered, the report points out, was therefore in excess 
of the tonnage actually produced by 249,209,000 tons or by 
44%. To provide facilities to move the peak demands as in- 
dicated by car orders of producers generally following 
strikes in the mining industry, according to the report, the 
railways in 1920, for instance, would have been forced to 
invest not less than $2,000,000,000 in equipment and other 
necessary facilities. “The economic effect of providing 
railroad equipment to meet the peak demand of production 
in the bituminous coal industry would be over-development 
in the railway industry,” says the report. “In other words, 
the irregular conditions in the bituminous coal industry, 
which have been largely responsible for the increased price 
of coal, would spread to the railway industry and would 
impose an unnecessary burden on the public in the form of 
increased freight rates to carry the excess surplus invest- 
ment and labor costs.” 

The report says that there has been a general increase in 
efficiency on the part of the railroads in freight transporta- 
tion in recent years. In 1922, the report said, Class 1 rail- 
roads handled 19.2% more revenue freight, measured in net 
ton miles, with 914% less freight train miles than in 1914. 
In 1921 the performance was 7.7% more freight traffic than 
in 1914 with 1314% less train miles. 








Government’s Plan for Certifying Quality and Type 
of Coal Exported. 

American coal producers are co-operating with Govern- 
ment departments in an endeavor to set up a voluntary plan 
of certifying quality and type of coal shipped in export. F. 
kh. Wadleigh, Federal Distributer, on June 2 issued a general 
letter io producers and distributers of coal outlining the ba- 
sis upon which the new plan will operate. As a preliminary, 
coal exporters have been asked to raise $25,000 to meet the 
expenses of operating the plan. Inspectors will be stationed 
at Norfolk, Baltimore, Philadelphia and Charleston, who will 
view coal as it is loaded into ships for export. The shipper 
will then receive a certificate as to the origin of the coal and 
its character. After the system is put in operation a small 
fee, based on the tonnage of coal certified, will be charged 
for the certificate and will pay the cost of making the exam- 
ination. 
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Shopmen on Three Railroads Ask Restoration of Pre- | 


Strike Wage Levels. 
Negotiations have been opened by the Federated Shop 


Crafts representing an estimated 54,000 employees of the | 


Chicago Milwaukee & St. Paul, the Chicago & North Western 
and the Southern 


work, John Scott, 
partment of the American Federation of Labor, announced 
on June 5. 
in effect before the Labor Board’s cut over which the Fed- 
erated Shop Crafts struck, last year, Mr. Scott said. Agree- 
ments reached so far have 
bringing the wages to 73 cents an hour, 3 cents above the 
Labor Board rate. 


Within a short time, Mr. Scott stated, union representa- | 


tives were expected to open negotiations with the Northern 
Pacific and the Southern Pacific. 








Chesapeake & Ohio Shopmen Get Wage Increase. 


Shopmen of the Chesapeake & Ohio Railroad received a 


wage increase of 2 cents an hour by negotiations completed | 


at Chicago on June 5. 








Shopmen on Southern Pacific Get Wage Increase. 
An increase in pay of 5 cents an hour to 13,000 shopcraft 
employees of the Southern Pacific Co., equivalent to $750,000 


additional a year, was announced on June 2 by J. H. Dyer, | 


general manager of the railroad. An increase of 2 cents 


an hour was granted to all helpers. 





More Railroads Increase Wages. 


phia & Reading railroads, according to Chicago news dis- 
patches as follows: 

The Rock Island is increasing the rate of mechanics, helpers and appren- 
tices 2 cents an hour, effective June 16. This increase is estimated at $4100,- 
000 annually. 

An increase of 4 cents an hour at an annual cost of $17,940 has been 
granted 940 signal men by the Philadelphia & Reading. 

An agreement was reported between maintenance of way employees 
and the Wabash system, whereby approximately 3,500 workers receive 
increases of % cent to 9 cents an hour. 








W. G. McAdoo Says He Is Not Committed to Govern- 


ment Ownership of Railroads. 

Answering reports that he favored Government ownership 
of railroads, William G. McAdoo, former Director-General 
of Railroads and also formerly Secretary of the Treasury, 
in an address before the Civilian Club at Chattanooga on 
May 27 made a statement to the effect that ‘“‘I have never 
been, and am not now, committed to the theory of public 
ownership of railroads.””. The New York “Times” of May 28 
reports him as saying further in his Chattanooga address: 

Nobody is satisfied with the Esch-Cummins Law now governing the 
railroads. It has some good features, but it is a bad law. The problem 
of efficient transportation 1s one of the greatest that now faces us, and 
it has yet to be solved. I have never been committed to the theory of 
the public ownership of the railroads. I believe we should exhaust all 
the possibilities of private ownership and if that fails to bring about a 
sojution of the transportation problem then we can consider the other 
solution. In other words. I feel that private capital is entitled to still 
another chance and we should not turn to Government ownership until, 
with careful and competent Federal regulation and supervision, it is certain 
that private ownership cannot accomplish the desired results. 

At tbe same time when the railroads were nost essential to the prose- 
cution of the war they broke down utterly and failed to discharge the 
duties required of them by law. The Government took them over and 
saved them from bankruptcy. We paid them $960,000,000 of the people’s 
money and later met an additional deficit of something over $200,000.000. 
but that was a low cost for the transportation we absolutely had to have. 
Our boys were in the trenches over there and it was necessary to back 
them up to the uttermcest. Do you think the Government could stand 
back on a matter of expense when our soldiers ne ded food and supplies ? 

it has been charged that { debauched labor when in contro! of the rail- 
roads. Let's see about that. The railroads were in extremities. Their 
labor was underpaid. their mechanics and other employees, absolutely 
necessary to run the trains, were being drawn away from them ty the 
thousands to the munitions factories, the shipyards and the industries 
paying tonuses for war work. It was just as patriotic to work in a ship- 
yard or a munition factory as on a railroad, and so we had to compete 
with the other industries to hold our men. We had to raise their wages 
to hold them. 

A special wage commission made a careful survey of the situation and 
recommended an increase in wages, to be met by an increase in rates. 
My administration increased the wages of railway employees $7v0.000. 
Later Mr. Hines, who was Director for 14 months following my 12 months, 
and who did many of the things for which I have been criticized, raised 
the men an additional $10u,000,000. Afterward the Railway Labor 


Board had a hearing on the subject and in 1920 this Board increased the - 


wages of railway employees $700,000,000 on top of the increase Mr. H nes 
and myself had granted. This was after a close study of the economic 
situation, and if the Labor Board felt justified in doing that why should 
we be criticized for what we did? 


't have no doubt but that most of you think that it was terrible. 
| you get the facts, you will quickly be convinced otherwise. 


Railway systems for an increase In wages 

and return of time and one-half pay for overtime and Sunday | 
Secretary of the Railway Employees’ De- | 
| -come for the calendar year 1921, the Bureau of Internal 
The union is seeking a restoration of the wages | 
/reported, at $19.577,212.528, represents a reduction of 
| $4,158,416,655 as compared with 1920. 
been at a 3-cent-an-hour rate, | 
| were received for the calendar year 1921 as compared with 


| «)ed 


| 9.32% of the total, and the tax $84 660.220, or 11.76% of the total. 

was third, the number of returns being 611,558. or 9.18% of the total, and 
| the tax $68,574,351, or 9.53% of the total. 
_ wives, with or without dependent children, and of husbands whose wives, 
| though living with them, filed separate returns, 
| number of wives making separate returns from husbands was 89,634. 
| number of men filing returns as heads of families was 401,662, and the 





Deplor.s Prejudwe in P-litics. 


There has been a vast propaganda against my railroad ee ge 
But_ 





a _ ——- 


Income Tax Returns for 1921 Showing Reduction of 
Four Billion Dollars in Net Income Reported— 
Incomes of Over a Million Drop to Twenty-one. 


In giving on June 6 preliminary figures of returns of In- 
Revenue announces that the total amount of net income 


According to the 
sureau, only 21 returns of incomes of $1,000,000 and over 
33 in 1920, 65 in 1919, and 206 in 1916. 
the Bureau’s announcement of this week: 
A preliminary report of statistics of income issued by the Bureau of 


We give herewith 


| Internal Revenue shows that the number of personal returns filed for the 
| calendar year 
| reported by these returns was $19,577.212.528, and the tax (normal and 
| Surtax) 
| fizures show a falling off of 597.768 in the number of returns filed, a reduc- 


192] was 6.662.176. The total amount of net income 


amounted to $719,387,106. As compared with 1920, the above 
tion in the total net income reported amounting to $4,158,416,655, and a 
decrease in the total tax of $355.666.580. 

The average net income per return for 1921 was $2,938 56, the average 


amount of tax $107 98. and the average tax 3.67%. 


The proportion of the population filing, according to the population 


reported by the fourteenth census (1920), upon which all the tables are 
| hased, was 6.28%. 
the per capita tax was $6 79. 
| the population filing returns was §.85%, 


The per capita net income reported was $184 65 and 
For the preceding year the proportion of 
the per capita income reported 
was $223 87 and the per capita tax was $10 14. 

There were received 21 returns of incomes of $1,000.000 and over for the 
calendar vear 1921, 63 of income from $500 .000 to $1 .000.000, 162 of income 
from $300.000 to $500.000, 739 of income from $150,000 to $300,000, 


1,367 of income from $100.000 to $150,000 and 8,717 of income from 
| $50.000 to $100,000. 
shown in a table (page 16) which gives for the year 1920 the number of 


Fluctuations in incomes of a million and over are 


such incomes as 33: 65 in 1919, 67 in 1918, 141 in 1917, 206 in 1916, 120 in 


7 : 1915 and 60 in 1914. 
Further announcements of voluntary wage increases were 


made on June 8 by the Rock Island, Wabash and Philadel- | 


The largest number of returns was from New York, 1.066.637, or 16.01% 
of the total, the tax amounting to $210.768,379. or 29.30% of the total. 
Pennsvivania was next, the number of returns received being 621,103, or 
Illinois 


The number of husbands and 


The 
The 


was 3,477,592. 


number of women filing returns as heads of families, 115,356. The number 
of returns from all other men was 1,945,009 and from all other women 
§O8 829. 

The amount of net income reported from dividends, and therefore not 
subject to the normal tax, was $2,476,952,399. Net income exempt from 
normal tax because of personal exemption and credit for dependents 
amounted to $14,191,855.700 and from interest on Government obligations 
not wholly exempt from tax to $46,994,406. 

Income from personal service—salaries, wages, commissions, bonuses, 
directors’ fees, &c.—amounted to $13,813,169,165; from business, trade, 
commerce, partnerships, farming and profits from incidental sales of real 
estate, stocks, bonds and other property, and income from fiduciaries to 
$4,.170,363,.591. Income from property—rtrents, royalties, interest on 
bonds, notes, &c., and dividends—amounted to $5,345,249,176. 





Tariff Commission’s Statements as to Reported Differ- 
ences of Opinion.—President Harding Reconciles 
Divergent Views on Flexible Tariff Provisions. 


Reports of differences between members of the U. S. Tariff 
Commission respecting work under the flexible tariff provi- 
sions of the Fordney-McCumber Tariff Act, prompted the 
issuance by the Commission on April 23 of the following 
statement: 

For a period of two months past the press has given unwarranted emphasis 
to reported differences of opinion in the Tariff Commission with respect to 
the Commission’s powers and method of procedure. The statement issued 
April 21 1923 from the White House was complete and final and received the 
unanimous approval of the Commission. The Commission considers that 
statement a definite expression of the conclusions reached at the conference 
of the Commission with the President, and as not constituting either a vic- 
tory or a defeat for divergent views previously held. The Commission is not, 
as has been frequently suggested, and has not been divided into groups, but 
each Commissioner has acted throuchout the Commission’s deliberations in- 
dependently and on his own responsibility. 

The White House statement of April 21, referred to above, 
followed a conference between President Harding and mem- 
bers of the Commission to reconcile the divergent views, and 
in referring to the White House statement, it was pointed 
out in Washington advices to the New York “Times” that 
the President has directed the Commission to make a full, 
rather than a limited, application of the flexible features of 
the Fordney-McCumber Tariff Act, which entrusts to the 
‘xecutive the responsibility of revising rates on commodities 
up to 50% change in duties. The following is the White 
House statement: 

At a conference Friday afternoon at the White House President Harding 
considered with the Tariff Commission a program to put into effective opera- 
tion the flexible provisions of the Tariff Act of Sept. 21 1922. The President 


laid stress upon the usefulness of this statute to the public, the producer and 
the consumer, and indicated a strong desire to see it fully applied. 
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Petitions and applications for increase or reduction in rates are to be con- 
sidered by the Commission in accordance with the Executive Order of Oct. 7 
to determine whether formal investigations are warranted. If the nature of 
the subject so requires, the Commission will exercise the power to limit the 
inquiry or broaden it to include related subjects. 

In cases where no petitions have been filed, whenever a preliminary inquiry 
or survey discloses sufficient grounds, under the law, the Commission, after 
conference with the President, will order such formal investigations under 
Section 315 as the facts may warrant and the public interest require. 

Each formal investigation, however instituted, will begin with an order 
giving public notice to all interested parties. 

In making known under date of March 19 that an investi- 
gation would be undertaken by it regarding the rates of duty 
on 17 commodities, in pursuance of request for relief under 
the flexible provisions of the Tariff Act of last year, the 
Tariff Commission said: 

Since the enactment of the tariff law on the 21st of September last the 
United States Tariff Commission has received upwards of 140 applications 
for relief under the so-called ‘“‘flexible’’ provisions of that Act. All appli- 
cations have been carefully considered by the Commission. Some of the ap- 
plications reveal the fact that there was some misapprehension as to the pur- 
pose of the Act and as to the powers conferred upon the President and the 
Tariff Commission. 

In other cases the relief sought came clearly under the jurisdiction of the 
Treasury Department in the administration of the customs laws and not un- 
der that of the Tariff Commission. Other applications asked for things 
which the Commission was powerless to consider, for example, the changing 
of an article from the dutiable list to the free list or from the free list to the 
dutiable list. And in still other cases, upon preliminary inquiry, it was 
found to be impracticable at the present time to secure data upon which a 
recommendation could be made to the President. In a number of other cases 
preliminary inquiries are still being conducted for the purpose of ascertain- 
ing whether investigations are warranted by the law and the public interest. 

The Commission has, however, proceeded so far as to announce, from its 
offices in Washington, that it has ordered investigations on a number of ar- 
ticles affected by the Tariff Act of 1922, concerning which applications have 
been made. These investigations will be conducted under the provisions of 
Section 315 of Title III of the Act and are designed to aid the President in 
exercising the power given him to modify any particular existing rate of 
duty where the findings with respect to the differences between foreign and 
domestic costs of production warrant it. In each case the authority of the 
President is predicated upon the finding, after an investigation by the United 
States Tariff Commission, that the rate of duty upon a particular article as 
fixed by the law does not equalize the cost of production of competing articles 
as produced in the United States and in foreign countries. The purpose of 
the Tariff Commission in the investigations now ordered will be to determine 
whether any such difference exists in the case of the articles in question and, 
if so, precisely what it is. 

Some of the investigations ordered are based upon applications for in- 
creases and cthers upon applications for decreases in the present rates of 
duty. But a finding either way can be made upon any application, as the 
facts developed may warrant. 

Under the Commission’s rules of procedure formal notice of investigation 
into each article will be published and opportunity afforded to all persons 
interested to appear, present evidence, and be heard in person or by a rep- 
resentative. Applications relative to other articles are still pending before 
the Commission and will be acted upon in due order. 

The articles upon which investigations have been ordered are as follows: 
Oxalic acid (Par. 1); diethyl barbiturie acid and derivatives thereof (Par. 
5) ; barium dioxide (Par. 12) ; casein (Par. 19) ; logwood extract (Par. 39) ; 
potassium chlorate (Par. 80) ; sodium nitrite (Par. 83); mirror plates (Par. 
223); pig iron (Par. 301); Swiss pattern files (Par. 362); paint brush han- 
dies (Par. 410); sugar (Par. 501); cotton warp-knit fabric (Par. 914); 
cotton gloves made of warp-knit fabric (Par. 915 and 1430) ; cotton hosiery 
for infants (Par. 916); wall pockets (Par. 1313); artificial or ornamental] 


fruits, vegetables, grains, leaves, flowers and stems or parts thereof (Par. 
1419). 





Activities of Air Mail Service in United States. 

The Post Office Department at Washington issued the 

following statement April 18: 
* Five million miles through the air; this is the sum total of the activities 
of the Air Mail Service of the Post Office Department since its inauguration 
May 15 1918 to Dec. 31 1922. At the present time the Air Mail Service 
is flying on a schedule estimated to require nearly 2,000,000 miles a year, 
as it is estimated that the postal planes are rapidly winging their way to the 
6,000,000-mile mark. 

The consolidated statement for five years of operation of the Air Mail 
Service just issued by Postmaster-General New also reveals that the per- 
centage performance during the whole period is 90.39, a relatively high 
figure. Of the 5,281,823 miles flown up to Dec. 31, a total of 4,623,115 
miles was traveled with mail. 

The Air Mail Service since its installation has cost, the report shows, 
$4,295,967 69. Much of this expense has been for permanent improve- 
ments, such as repair shops, development of landing fields, and the creation 
of a reserve ship supply. In their flights running into millions of miles, the 
mail pilots have carried 160,473,600 letters. That this number will in- 
crease rapidly is indicated by the fact that for last year alone planes carried 
more than 60,000,000 of that total. 

In addition to the trans-continental route, air mail service is now main- 
tained between Havana, Cuba, and Key West, New Orieans and Pilottown, 
and Seattle and Vancouver. The New York-Washington route was main- 
tained until May 1921. St. Lou's to Ch'cago and Ch'cago to Minneapol's 
runs were started in 1920, but they also were discontinued in 1921, leav- 
ing only the transcontinental service, New York, Chicago, San Francisco, 
which was established Sept. 8 1920, in operation over land. The trans- 
continental route is maintained directly by the Post Office Department, 


while the Seattle, New Orleans and Key West services are operated under 
contract. 


ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

The proposed bank which is to be established in New York 
by§W. C. Durant, President of the Durant Motors, Ine., 
is to be formed under the name of the Liberty National Bank 
in New York. It will be located on West 57th St., near 
Broadway, and, it is announced, will be open for business 
on Sept. 1. An invitation to become shareholders is being 
extended to 300,000 individuals, none of whom will be 














permitted to subseribe for more than one share of stock. 
The price per share is $150, payable either in cash with 
application, or on the partial payment plan. The subscrip- 
tion price will be divided as follows: 

I hii enon etblbctee @ tase a $100 


i. .. 40 
Organization 10 


$150 
Previous reference to the proposed bank was made in our 
issue of April 21, page 714. 


, 


It was officially announced this week that the United 
Finance Corporation of Montreal, one of the largest of the Can- 
adian investment banking houses, has been combined with the 
Canadian corporation of the National City Co., the merged 
institution to be known as the National City Co., Ltd. 
The New York ‘‘Times” account (June 7) of the merger, 
which we quote herewith, is, we are informed, a correct one. 
The merger greatly enlarges the scope of the National City 
Co.’s operations in Canada and places at the head of the 
institution 13 Canadian financiers rated among the foremost 


in the Dominion. 

Lord Shaughnessy will remain as Chairman of the Advisory Board of 
the National City Co., Ltd. He is Chairman of the Canadian Pacific 
RR. Co. and director of the Bank of Montreal. Five additions to the 
board, consisting of officials of the old United Finance Corp., are: 

A. J. Brown, Vice-President of the Royal Bank, director of the Steel 
Co. of Canada and an official of other Canadian industries and trust 
companies; Sir Charles B. Gordon, Vice-President of the Bank of Montreal, 
President of the Dominion Textile Co., Penmans, Ltd., and Dominion 
Glass Co.: Charles R. Hosmer, director of the Bank of Montreal and 
of the Canadian Pacific Ry. and five other important corporations; J. M. 
Wilson, director of La Banque Hochelaga and of the Montreal Tram Co. 
who replaces as a representative French-Canadian Marshal Chevalier, 
now residing in France, and F. W. Molson, President of the Molson Bank 
and director of the Canadian Pacific Ry. and Canadian Steamship lines. 

In addition to Lord Shaughnessy members of the Advisory Board, 
representing the old Canadian corporation of the National City Co. who 
will continue in the same capacity in the merged institution, include Sir 
John Aird, Vice-President and General Manazcr of the Bink of Commerce; 
Sir Lomer Gouin, director of the Bank of Montreal, the City & District 
Savings Bank and the Laurentide Power Co.; Wilmot L. Matthews of 
Toronto, director of the Dominion Bank, President of the Canada Malting 
Co., and, among other concerns, a director of the Canadian General Electric 
Co.: Lieut.-Col. Herbert Molson, director of the Bank of Montreal, and 
of the Royal Trust Co.; Sir August Nanton of Winnipeg, director of the 
Canadian Pacific Ry. and President of the Winnipeg Electric Ry. Co.; 
Edson L. Pease, director of the Royal Bank and of the Montreal Trust 
Co., and W. N. Tilley, director of the Canadian Pacific Ry. Co. 








The board of directors of both the Bank of America and 
the Battery Park National Bank of this city have approved 
plans whereby the former institution will absorb the latter 
and operate it as an additional branch. Before the merger 
of the institutions can be consummated it will be necessary 
for the Battery Park Nat. Bank to become a State bank and 
already arrangements have been completed it is said to 
thisend. The Battery Park National Bank at 8 Broadway. 
was organized about twenty years ago and to-day has a cap- 
ital of $1 500,000 with surplus and undivided profits of $1,- 
167,400. It makes a specialty ot the business of grain deal- 
ers. Its officers are E. A. De Lima, President; F. KE. Hasler, 
R. C. Corner, E. R. Carhart and J. C. De Sola, Vice-Pres- 
idents; and A. H. Merry, Cashier. The Bank of America, 
whose main office is at 44 Wall Street, when the proposed 
merger is consummated will have eight offices in New York 
and Brooklyn. According to its last report, it has a capital 
of $5,500,000 with surplus and undivided profits of $4,676,- 
800, deposits of more than $130,000,000 and total resources 
in excess of $150,000,000. Its officers are Edward D. Dela- 
field, President: Walter M. Bennet, First Vice-President; 
Clarence M. Fincke, Edward K. Cherrill, Thornton Gerrish, 
William J. Montgomery and Charles F. Junod, Vice-Presi- 
dents, and Charles E. Curtis, Vice-President and Cashier. 
In July of last year the institution took over the Atlantic 
National Bank of this city as reported in our issue of July 15, 
pages 272 and 273. 


The Chemical National Bank of New York announces the 
appointment of Jens K. Nickelsen as Manager of the Foreign 
Department, succeeding Robert B. Raymond, who resigned 
to become associated with the United States Mortgage & 
Trust Co. of New York City as Manager of the Foreign 
Department. 








William R. Edrington has been elected a Vice-President 
and director of the Hamilton National Bank of New York. 
Mr. Edrington is a Vice-President of the Farmers & Mechan- 
ics Bank and President of the Edrington Investment Co., 
both of Fort Worth, Tex. He is also Vice-President of the 
Columbia Mortgage Co. of New York and President and 
Treasurer of the Earl Carroll Realty Corporation. 





Rudolph Keppler, formerly for five years President of 
the New York Stock Exchange and for thirty-two years a 
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member of its Board of Governors, died at his home in this 
city on June 4. He was in his eighty-first year. Mr. Kep- 
pler was born in Constanz, Germany, but came to New York 
at an early age. He joined the Exchange in 1874 and was 
a member for forty-four years. He served as President 
from 1898 to 1902. For several years Mr. Keppler was a 
member of the Arbitration and Law Committees of the Ex- 
change. His firm, originally Keppler Bros., later became 
Keppler & Sancton, and finally Rudolph Keppler Co. At 
the time of his retirement, in 1917, he transferred his mem- 
bership to his son, Emil A. C. Keppler, who is now a mem- 
ber of the firm of Keppler & Co., with effices at 25 Broad 
Street, New York City. 
a 

Frank J. Parsons, Vice-President of the United States 
Mortgage & Trust Co. of New York, has returned from a 
five weeks’ business trip to the Pacific Coast. 


a 
wr 


At the regular meeting of the Board of Directors of the 
Bank of Charleston N. B. A., Charleston, S. C., on 
May 15, it was unanimously decided, in view of the increasing 
scope of the bank’s business, to advance E. H. Pringle, the 
President of the bank, to a position to be newly created, 
namely, that of Chairman of the Board of Directors, and 
promote Robert S. Small, the Senior Vice-President, to the 
Presidency in lieu of Mr. Pringle. Later, in his new capacity 
as Chairman of the Board. Mr. Pringle gave out the following 
announcement to the press. It read: 

The growth of the bank and the increased volume of business handled, 
has made it apparent for some time that it would be necessary to remodel 
the banking offices in order to properly handle the business of the bank, 
and at the same time to furnish adequate and suitable quarters for the 
convenience of the bank’s customers. 

The work of doing this has been going on for some months, and it has 
been practically completed, and these new offices have to-day (May 15) 
been opened for occupancy, and the Board of Directors has held its first 
meeting in their new quarters. 

It seemed fitting and appropriate at this meeting, and on this occasion, 
to evidence the appreciation by the Board of the services of the President 
and Senior Vice-President of the bank by the promotion of Mr. E. H. 
Pringle to the position of Chairman of the Board and Mr. R. 8. Small 
to the position of President, made yacant by Mr. Pringle’s elevation to 
the Chairmanship of the Board. 

For my own account and as his immediate chief, I want to review briefly 
the career of Robert Scott Small. We came to the Bank of Charleston 
officially on the same day, although unofficially he was on trial for a few 
days before I entered the bank’s service on Dec.1 1906. 

From out-door clerk or runner through the various positions in the 
bank, he has endeared himself to us all, and won not only our affection 
and regard, but our respect and admiration for his developing ability as 
a banker and financier. I think that every member of the organization 
of the Bank of Charleston will rejoice at Mr. Small’s advancement, even 
as do I, to whom it represents the successful fruition of a plan made several 
years ago. Not quite 32 years of age, he has employed his time well and 
industriously in faithful service, and it is a delight to his friends to feel 
that he has a conspicuous reward. 














THE WEEK ON THE NEW YORK STOCK EXCHANGE. 
The feature of the stock market the present week has 


been the strength of the railroad shares. Prominent 
among these has been New York Central, which yesterday 
moved up to 101%, the highest point in some years on the 
company’s very favorable statement of earnings for April 
and a repetition of the rumor of a probable increase in the 
dividend rate. Another stock that reached its highest 
point of the year was Pere Marquette common, which yes- 
terday touched 461% on the announcement of the beginning 
of dividends on these shares. After some weakness on 
Saturday, the price movement was more or less irregular on 
Monday, few of the standard securities showing more than 
fractional advances or declines. Tuesday’s session was dull 
and inactive; in fact, the sales were the smallest since last 
July. Prices were irregular, although a somewhat stronger 
tone developed. On the whole, the net advances and de- 
clines about evenly balanced. Increased activity was appar- 
ent as the Exchange opened on Wednesday, and a much 
stronger tone was noticeable throughout the day. Ad- 
vances of 1 to 3 points were recorded as the day’s trading 
proceeded, including American Locomotive, which went up 
to 145%, Baldwin Locomotive 13134 to 133%, Du Pont 
126% to 128, &e. 

The upward swing continued in the opening hour of 
Thursday’s sessiong’ but as the day advanced fractional 
declines were noticeable in many of the securities that were 
prominent in the previous upward movement. American 
Locomotive declined to 14414, California Petroleum receded 
to 112%, Baldwin Locomotive dropped to 132. Reces- 
sions in several of the standard securities were apparent as 
the market opened on Friday. American Locomotive re- 
ceded to 141, California Petroleum to 107% and United 
States Steel to 965g. On the whole, the market was fairly 
steady, the advances and declines being largely fractional, 
with the exception of California Petroleum, which dropped 
four points. 


} weeks, entirely to the large falling off at New York. 


THE CURB MARKET. 


Trading in the Curb Market this week was on an extremely 
small scale, the trend of prices, if anything, being to a lower 
level. The failure of L. L. Winkelman & Co. this week 
adversely affected the market and like last week resulted in 
numerous “under the rule’ sales. Standard Oil (Indiana) 
was one of the most active of the oil group, and after a gain 
of about two points to 60, reacted to 58, the close being 
at 585g. Eureka Pipe Line declined from 104% to 102 and 
Illinois Pipe Line from 162 to 159, the close to-day for the 
latter being at 159144. New York Transit sold down from 
119 to 108 and recovered finally to 111. Prairie Oil & Gas, 
after fluctuating between 198 and 201 during the week, sold 
down t2.194 to-day and closed at 195%. Standard Oil of 
New York advanced from 38% to 4014, but reacted finally 
to 39. Vacuum Oil rose from 44% to 47% and to-day fell 
back to 4534. Gilliland Oil common improved from 4%% to 
6 and ends the week at 544. Mammoth Oil, Class A stock, 
on few transactions sold up from 501% to 56. Maracaibo 
Oil Exploration improved at first from 23 to 44%, but sub- 
sequently fell to 21%, the close to-day being at 2234. There 
was little of interest to the industrial list. Chicago Nipple 
Mfg. Class A stock was active and advanced from 4% to 
534, the close to-day being at 53g. Amer. Locomotive, new 
stock, rose from 68 to 7214, with the final transaction to-day 
at 71. Checker Cab Mfg., Class A, after early loss from 
5214 to 514%, moved up to 54 and sold back finally to 52%. 
Durant Motors gained over five points to 54% but reacted 
to 50. Nat. Supply Co. common advanced from 57 to 61 
and ends the week at 60%. 

A complete record of Curb Market transactions for the 
week will be found on page 2625. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
London, June2. June4. Juned. June6. June7Z. Junes. 
Week ending June 8 Sal. Mon. Tues. Wed. Thurs. Fri. 
Silver, per oz . 31% 31 11-16 31 11-16 31% 319-16 32% 
Gold, per fine ounce_. 89.1 89 89.1 90 89.2 89.2 
Consols, 24 per cents 5I be 59% 59% 59% 59 
British, 5 per cents. __-. 101 101% 101% 101% 10114 
British, 4% per cents_ 98 1s 984 98% 98% 98 4 
French Rentes (in Paris) fr 57.75 57 .60 57.45 57 .70 57.65 
French War Loan(in Paris) ,fr. 74.75 74.70 74.80 75.10 75.15 
The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 
. 9% 
. 65% 


99% 
65 


99 % 


65%. 


99% 
6544 


99% a 
Foreign.______. 65% 6454 








COURSE OF BANK CLEARINGS. 


Bank clearings for the country as a whole again show only 
a trifling percentage of increase, due, however, as in previous 
Pre- 
compiled by us, based upon telegraphie 
advices from the chief cities of the country, indicate that for 
the week ending to-day (Saturday, June 9) aggregate bank 
clearings for all the cities in the United States from which it 
is possible to obtain weekly returns will show an augmenta- 
tion of 1.8°% as compared with the corresponding week last 
year, and as the margin is so small it is quite possible that 
when the final figures are at hand this may be changed one 
way or the other. The total stands at $7,070,003,442, 
against $6,945,694,187 for the same week in 1922. At this 
centre there is a falling off of 5.56%. Our comparative sum- 
mary for the week is as follows: 


liminary figures 





Clearings—Returns by Telegraph. 
Week ending June 9. 1922. 
3,333 ,200,000 | 
462,508,908 | 
,000,000 | 
263 ,000 ,000 
104,545,904 | 


a 
117,600,000 | 
#100.200.000 | 
79.220.080 | 
61.144.990 
39,273,487 | 


$4,910,693,369 
877,385,120 | 


1923. 
$3,150,000 ,000 
497 621,799 
Philadelphia -.__. 393 ,000 ,000 


re oes 313,000,000 
Kansas City_. a 123,287,121 
a 
127,100,000 
133 ,647 ,431 
101,073,968 
80,884 528 
45,368 ,093 


$4,964,982 ,940 
926 ,686 ,595 


$5,891 669,535 
1,178,333 ,907 


__| $7,070,003 442 
a.No longer report clearings. * Estimated. 
Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
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San Francisco___. 
Pittsburgh 

Detroit _.....-.- 
Baltimore ic a 
New Orleans... __-_- 


++++ 
mm COIS OO 





Ten cities, five days 
Other cities, five days 





Total all cities, five days 


All cities, one day____. 1,157,615,698 | 


$6 945,694,187 | 











Total all cities for week 








of the week has in all cases had to be estimated. 
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In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ending June 2. For 
that week the increase is only 1.4%, the 1923 aggregate of 
the clearings being $7,135,900,557 and the 1922 aggregate 
$7 ,039, 937 ,6 357. Outside of this city, however, the increase 
is 14.7%, the bank exchanges at this centre having fallen 
off 7.0%. We group the cities now according to the Federal 
Reserve districts in which they are located, and from this it 
appears that in the Boston Reserve District the increase is 
21.7%, in the Philadelphia Reserve District only 3.8%, while 
the New York Reserve District (because of the falling off at 
this centre) shows a loss of 6.8%. The Cleveland Reserve 
District records an impré yvement of 24.3%, the Richmond 
Reserve District of 13.1%, and the Atlanta Reserve District 
of 30.3%. In the Chicago Reserve District the gain is 
10.2%, in the St. Louis Reserve District 17.5% and in the 
Minneapolis Reserve District 13.2%. The Kansas City 
Reserve District has added 10.2% to its totals of last vear, 
the Dallas Reserve District 9.2°7, and the San Francisco 
Reserve District 24.4%. 

In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS. 


Inc.or 





Week ending June 2 1923. 1922. 


1921. 1920. 


Federal Reserve Districts. < $ $ 
(lot) Boston - 11 cities} 398,681,061} 327,697,533 285,517,750] 388,297,775 
(2nd) ** —}4,077,921,527/ 4,375,610,089 3,651,763,701/ 4,430,573,434 
‘3rqd) 443,062,407; 426,877,868 361,726,638 483,555,343 
(4th) 317,631,349] 255,486,817 255,152,606} 337,369,633 
(Ath) 162,672,896! 143,796,894 124,829,491) 168,625,146 
iBth) 149,652,490] 114,821,215 105,062,190} 166,473,903 
(7a) 801,729,662! 727,765,516: 597,132,292) 732,061,606 
(8th) 56,267,609} 47,896,724) 37,876,155} 62,005,249 
9th) Minneapolis... 7 104,413,404! 92,265,333 99,800,899 118,874,070 
209,220,677; 189,805,949, +10.2 
41,076,226 37,609,830' +9.2 
373,570,249 300,303,889 _ 124.4) 











Phila lelohia—-— 10 
Cleveland 9 
Richmond 











oth) Kansas City... 11 
flith) Dallas....__--- 5 
‘izth) San Francisco. __16 


Grand total 121 cities, 7,135,900,557 7,039,937,657, -+-1.4 6,026,348,797 7,569,937,295 
intside New York City... ..-~~/3,121,449,304 2, 721,098, 032' +14.7 2,430,542,438 3,200,063,927 


29 cities 





190,506,925; 294,002,613 
37,068,586! 51,421,707 
279,911,564 336,676,816 











328,400,274 326,773,320 +0.5 354,364,811 329,644,610 





We also add comparative figures for May and the five 
months : 





May. Five Months. 





\Inc.or 
| Dec. | 


Inc.or 


1923. | 1922. 1923. 1922. | Dec. 





ar Reserve Dists. x | $ % x $ % 


1,948,635,269) 1,580,794,655) +23.3 9,373,557,023 
'19,552,426,979 19,498,579,352 +0.3, 95,130,710,151 
2,396,160,509) 2,000,569,814| +19.8 11, 315,327,405 
1,715,073,854. 1,240,624,377| +-38.2 8,168,839,974 
810,465,221) 683,230,970, +18.6 3,908,223,659 
799,639,962) 656,796,046, +21.7 4,088,257,233 
3,982,338,563' 3,417,085,704 +16.5 18,808,502,390 
296,988,171' 258,454,460 +14.9 1,600,364,973 
544,538,4 mn enag) 117. 2,605,584 ,437 
1,156,002,470; 1,049,050,877, +10.2 5,757,242,533| 5,137,802,053 +12.1 
361,032,221 329,602, 414. +9.5, 1,982,707,851 1,685,241,483) +17.7 
1,979,368,078 1,613,732,584 +22.7 6,208, 744,208 7,599,050,736 + 23.6 
ta 183 cities 35,542,669,726 32,793,624,900 +8.4172,134,062,015 152,878. es +126 
Outside N. Y. City . - - 16,330,914,584,13, 578, 812,046 + 20.3 78,581,615 1883 63,548,697,295 +- 23.7 


me 1,495,964,764, +2.0 6,399,432,601) 


Boston - .13 cities 
New Y 'rk12 
Philadel_14 
Clevel'd_16 
Richmn’d 10 
Atlanta .16 
Chicago _ 27 
St. Louls 9 
Minneap 13 
10th Kan.City15 
Lith Dallas _.12 
12th San Fran 26 


7,275,397,315| + 28.9 
90,637,833,463) -+5.0 
9, "410, 797,907, + 20.2 
6,273,879,099, + 30.2 
3,064,078,5 + 27.6 
3,121,726,339 + 31.0 
15,254,730, 778 +23.3 
1,236,957,955, + 29.4 
2, 181,148,570, +19.5 


























6,558,010,6531 —2.4 





Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
the five months of 1923 and 1922 are given below: 





Month of May. 
1923. 1922. 1923. | 1922. 


Stock { No. of shares 23,155,730 28,921,124 112,106 698| 112,023,173 

\Par value _ _|$2,205,641 ,500/| $2 ,532 ,995,600/ $10 353 ,641 ,500' $10,213,588 ,996 
Railroad bonds.._} 139,298,000; 188,185,000; 755,159,400 858,158,100 
U.S. Govt. bonds- 96,054,330) 139,494,424 361,604,175 855,916,875 
State.for'n,&c.,bds 34,577 ,500 49,744,000! 213,050, 900] 271,405,000 


Total par value-|$2,475,571,330 sk Was atocasalihc nae tad anne $12,199,068,971 


Five Months. 





Description. 




















The volume of transactions in share properties on the New 
York Stock Exchange each month since Jan. 1 in 1923 and 
1922 is indicated in the following: 





1923. 
No. Shares. 
19,914,827 


1922. 
No. Shares.| Par Values. 
16 ,472,377'31,494,639,000 
16.175,095| 1,413,196,925 
22,820,173) 2,013,907,820 
55,467 ,645| $4,921 ,743,745 


30,634,353/$2,733,531,850 
28'921124| 2°532'995,600 


The following naiiintien covers the clearings by months 
since Jan. 1 in 1923 and 1922: 
MONTHLY CLEARINGS. 





Par Values. 
$1,771,578 ,000 
22,979,489! 2,082,280,000 
25,964,666) 2,360,008 ,000 
68 ,858 ,982!$6 213,866 ,000 


20,091,986 |$1,934,142,000 
| 23.155.730| 2°205,641.500 








Total first quarter 


Month of April 
ee 























| Clearings, Total All. 
Month. | 1923. 1922. 





Clearings Outside New York. 
1923. | 1922. 
| $ $ $ | $ 

an. '36,285,247,515/29,931,564,280 _2\16 506,887,916 | 12,635,500,446 

-|30; 408,860, 129/26 ,521,051,368 13,624,881,685! 11,180,598,385 

March '36,159,954,710|32,111,576,705 16,391 ,674,714| 13,392 ,003,753 

ist qu.|102854,062,354 88,564,192,353 46 ,523 ,444,315/37,208,102,584 


April. _ |33,737,329,935)31,520,867,019 15,727,256 ,984/ 12,761,822 ,664 
May - -'35,542,669,726' 32,793,624 ,900 16 ,330,914,584'13,578,812,046 





























The course of bank clearings at leading cities of the 
country for the month of May and since Jan. 1 in each 
of the last four years is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES. 


an. 1 to May 31———— 
1¢22. 1921. 1920. 
$ % $ 


89,330 81,167 105,229 
11,097 10,980 13,768 
6,353 5,860 8,112 
8,641 8,475 10,295 


a a 
2,547 3,109 
2,847 
1,184 
1,495 





—— J 
1923. 


$ 
93,552 
13,415 
8,288 
10,334 


a 
3,419 
3,308 
1,482 
1,985 
2,917 
2,297 
1,129 
1,481 

675 
2,701 
71 


May —— 
1922. 1921. 1920. 


$ bd $ $ 
19,212 19,215 15,847 19, 741 
2,811 2,498 2,130 
1,718 1,385 1,155 
2,176 1,828 1,610 


a 
466 
601 


(000 ,000 omitted) . 1923. 


San Francisco 
Cincinnati 
Baltimore 


Cleveland ___.-.- 4 
New Orleans 
Minneapolis ___._- 
Louisville... ~~ ina 


610 
192 
274 


132,947 
10,817 


Salt Lake City --.- 


32,515 30,241 32,835 
Other cities 3,028 2,553 3,349 


35.543 32,794 27,641 36,184 172,134 152,879 
Outside New York_16,331 13,579 11,794 16,443 78,582 63,549 62,597 83,985 


We now add our detailed statement, showing the figures 
fer each city separately, for the four years: 


245 


140,803 
14,801 12,076 








157,333 171,633 


17,581 
143,764 189,214 











CLEARIN 


GS FOR MAY SINCE JANUARY 1, AND FOR WEEK ENDING JUNE 2. 





Month of May. 
Clearings atj— 


Five Months. 


Week ending June 2 1923. 





1923. 1922. 


1922. 





) Inc. or 
1922. Dec. 1921. 





15,786,138 
66,928,259 
8,288,000 ,000 
51,884,431 
20,779,601 
28,555,130 


a 
32,197,501 
111,145,537 
79,310,619 
237,402,789 
137,384,218) 
39,389,900 
264,792,900 


x x 
First Federal Rese'rve District—|Boston— 
Me.—Bangor 3,471,705 
14,940,683 
1,718,000,000 
12,183,985 
4,348,973 
5,982,549 
a 


6,530,313 
23,516,051 
17,627 ,000 
46,495,800 


~) 


Arorswwts POCOOH 


20,315,611 
15,840,000 
41,255,037 
24,283,171 
8,298,600 
55,444,500 44,137,900 


GOK ONMeK Oro Oh & oS 


R. I.—Providence. - - 





+ 





| 


16,031,454 
62,963,707 


17,263,179 
23,187,798 


a 
30,015,397 
89 042,347 
73,894,275 
197,921,154 
116,116,779 

35,538,400 
224,278,300 


$ ‘0 $ $ 


804 ,007 745,387 

3,010,439 2,902 ,239 

56 ,000 ,000 288,000, 000 
1,761,318 


I a $19 
a 
1,160,953 


1,011 ,960 
a 
1,390,296 


a 
1,318,147 
4,775,668 4,222,079 
3,446 ,000 3,426 629 
9,123,179 


9,555,962 
6,057,801 


5,095,311 
11,151,400 


$ 


849,949 
2,500,000 
249 ,000 ,000 
1,287,793 


a 
926,539 


a 
1,262,678 
4,377,611 
3,182,290 
7,831,223 
5,333,267 


8,966 ,400 


t | 
Q_— 





SS 


S 
m AHN 
“I Ome 


© tot 


+ 
ie oe ee <3 


—COWOWDw® HWhinrwe 
Ow or 





to 
eo 
bo | 


| 1,948,635,269| 1,580,794,655 


Second Federal Re serve District|;—-New York 
. i; £ 4, f 21,269,391 

Binghamton 4,602,800 
166,869,096 


Total (13 cities) 9,373,557 ,023 


110,820,517 
23,608,761 
957 ,556 ,429 
15,366,875 
24,235,350 
93 ,552 446.132 
1,262,503 
230,070,834 
99 468,302 
63 822,063 
9,927,840 


E! mira 


8,306 
(19,211, ‘755, 142/19,214,812, ‘854 
3,931,983 4,269,863 
49,704,918 41,793,799 
21,523,209 18,588,355 
15,643,167 12,455,288 
2,506 ,558 2 ,306 482 
80,012,260 Not incl. in to 
4,657 ,949 4,433 ,635 


Conn.—Stamford _. -- 
N. J.—Montclair---- 


22,124,545 


7,275,397 ,315 


98,180,119 
21,138,984 
773,743,992 
11,380,692 


1,205, 
89 329,946,978 
192,381,553 
88,981,195 
51,009,984 
8,654,244 


347,102,178, Not inel. 
21,210,380, 


2) 2SeSy BN S 


9,758,000 
398 681,061) 327,697,533 


© 


285,517,750) 388,297,775 


4,659,332 4,680,335 
812,900 985,500 
438,102,048 30,878,018 
686,991) Not included 
c873,891 777,808 
4,014,451,253/ 4,318,839 ,625 


11,770,594 12,368,359 

4,051,623 4.235 ,383 

c2,564,778 2,168,471 
635,108 5765 


4,583,029 
777,000 
30,133,508) 


707,853 
3,595,806 ,359 
12,163,185 
5,045,926 
1,835,201 

711 640) 


4,336,705 
1,050,000 
36,887,755 
863 


999,479 





13,061,418 
000 


MH DWAWNWOS O06 


864,188 


= he 


in to ta 














Total (12 cities) - --- 

















119,552,426 ,979 19,498 579,352 95,130,710.151 


90 ,637 ,833 ,463 














+540) 4,077,921,527| 4,375,610,089 ~ —6.8/3,651,763, 7014, 430,573,434 


es: 
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CLEARINGS—(Continued). 





Month of May. Five Months. | Week ending June 2 1923. | 
of . 5 ennuuee uesmeenen , qua Gua 
| C. | Ine. or | ! Inc. or 
1922. 1922. 1921. 
me re Fire h TT SA Ee | | | 
$ | Philadeiph|t . , | bee d | | 
District — adelph ia— ' 
7,104,300 567 627 4+-55.5 20.523.924. 782,921 
25,578,544 13.019,508, + 96.5 59,598,183) oa 424 
5,835,807, 459.765, +30.9 19,696,034 y 
19" 358,385) 15.795.489' +22.6 83,230, 001) 
Lancaster... 12, 688 200 11,167,117, +13.6 61,631, 334) 
Lebanon . 2.6 02, 656. 2.269.390 +14.7 ‘ 11,1858, 356 | 
Norristown ....... »743,525 3.259.499 +45.! 9.5 7 01) 14,507, 206} 
Philadelphia -. 5836000 l, 828. 183,000 a 000 
Reading ), 385,625 12,270,525 5,689,418) 
Scranton... .-. »750.369 19,233,492! 06. 554, 543} 
Wilkes-Barre. 5 458,171 12,024,879 59 287,156! 
WOE cone | 565,649 5 589,868 27 487 047 | 
New Jersey- —, amde n 55,487 ,947| * 50,000 .000 180,531,956) 
Tren ee 22,765,301) 18,729,560 . | 19,527,749) 
Del.—W iimington — a a a | 


2.000,569,814, +19.8, 11,315,327,405| rn 
i / i 


Fourth Federal Re serve District — Cleveland — — | | 
Ohio—Akron . 33,874,000 26 941,000 138,996 000) 121,078,000 
Canton ..... 22,691,298 13,042,493 108,795,525) 68,.033.312| 
Cincinnati 297 .427.619| 242,560,047) 3} «= 1,481,980, 823 1,183,582. 296) 
Cleveland._.....--! 496 850,620) 363,236,414, + 36.8 2,297 469,29: 3| 1,733 ,152,357 
Columbus. . own 68,242,900 62,103,600; +9.9) 343,706, 800: 296 575.200 
EE a a a | a 
Hamilton | 2,798,487) 1,961,959) +42. 18.373, 796) 
2,910,933 3,605,415| —19.< 13, 250, N28) 
f. __—o 1 667,495 1,232,554) +35.3) 7,619.7 10) 5,809,624 
Mansfield 8 595,324, 5,837,701) 39,458,069 26,815,101 
Springfield a | a a a 
Toledo _- | _ a 
Youngstown 89 533,531 
Pa. — Beaver Cc ounty - a 187,928) 











Clearings 
1920. 

3 
1,141,689 








Third Federal Res erve 
Pa Altoona 

3 eth! ehem | 

Chester. sian ie ie taee tani 

Harrisburg ......-- 











417,000, 600 
3, 306, 102 
4,915,124, 

42,506,701 


460,226,298 
2. 325, 604 5,900,671 
4,078,736 | 
2.281.302) 


1,200,089) 
3,454,947, - 3, 186. 838 
443.062.4071 426,877,868 361.726,638 


i } 


3,28] 865) 

2,100,000 

1,307,754 

4,249,645 3, _ 360 
a i 


~ 











Total (14 cities)....| 2.396.160, 509 483,555,343 


5,229,000) 
4,165,243) 
48,541,211| 
72,919,793 
11,720,200 
a 


45,529,000 

4,350,192) 

54,507,611! 

e94,004,185. 

12,966,200, 
a 


11,531,000 

4,619,387 

59,115,224 

108,963,957 

12,493,800 
a 


6,000,000) 

3,221,176! 

42,303,030 

73,118,410) 

11,120,700) 
a 


~ 
- 


t+t++ 





Gr to Ors 


a 
14.260,719 
16,322,150 


SI = 00 00 
NOW OANOD 


++|+ 
“NB DB Bw tO De wrmoue 


d1 542, 724) 
: 


7~ 


1,569,624 
a 





a 
74,314,745 
12,684,27 

a 

»724 271 

27 613,734 
2,946 ,738 237 
41,270,896 
98,904,175 


a a 
17,078,264, 14,368 217 
3,663,278) 2,688,708 

a | 
1,546,719! 
6,935,317) 
723,210,909) 
7,460 ,3! 51) 
20,120,340 


—) 


i mm Rin 


+. 


a 
3,282,748 


0 
a 


43,293,439 


-+- +. 
' 
_- 
= 


mmin oT Sow S S pw 
OID oO © 


ot 
~ 


-t 
to 


+p 


a | 
1,540,014) 

5 324,746) 
466 ,000,000' 
6.297 872 
23 833,637 





eee: —— 
Pittsburgh 
Kentuc pol” -- Lexington| 
W. Va.—Wheeling - -_| 


pont he 
NA we OO OO 


' 
~~. 
— = 


~—-—— = 


b 


+++, 


Pew ws 





— - — _ —_— i 
oo ew ~ a - — — 


| 1.715.073. 854) 1.240 .624.377 6 ,.273,.879,099 








Total (16 cities) __. 31 7,631,349, 2 2,486, 317 255,152,606) 337,369,633 


Fifth Federal Rese rve District— Richmond — 
W. Va.—Huntington. 9.198,74%) 6,822,073 44,502,5! 
Va.—Newport News a a a 
30,912,980 31.677 ,962 — 161,289,6¢ 
207 ,290,249 179,336,284 1 065 564,56 


A 
47,233,2! 





30,919 ,046 


a 
143 ,922,185 
$52,068,276 


2,030,714 1,750, 946 1,650, 898) 
6.085,5 78 


31,889, 960 


1,747,409 


9,323,811 
49,162,529 


45,081,006 
42,434,000 


310, 392! 

Richmond . R 38; 595, 694! 
N. C .—Asheville. - all a a a | 
8,976,016 7,019,23 32,601,245 
Wilmington 


S. C.—Charleston... 





a 
52,372,411 
42,461,284 Bf | 

1,495,163,395 2. 74,663, +19. 65,595 

8.469.068 | 
13,229,710 
392,871,956 


3,064 078,576 


a 
54,185,! 
§5,923 .43: 

1,985.072,2 
8 994,639 
16,818,397 
458,639 ,434 


A | 
11,396,766) 
8,669,279) 
345,922,336) 
1,734,442) 
2,865,434 
(87,287,163) 


3,230, 970. 


a 
10,358,096 
13,386,711 

423,465,049) 
1,785,640 
3,683,643 

101,408,083) 











Md.—Baitimore ._ __.. 
Frederick 
Hagerstown 

D. C.—Washington_.- 


Total (10 cities) ___. 


21.001,974| 19,903,5 523 


162,673,896 | 


17,907 ,546 
124,829,491 


18,593,166 
168,625,146 








810, 465,! 221| 3,908 223,659 } Sa 


we | | 
| | 


Sixth Federal Rese|rve District—| Atlanta— 


Tenn.—Chattanooga - 
Knoxville 
Nashville 

Ga.—Atlanta 
Augusta 
Columbus 
Macon 
Savannah 


Fla.—Jacksonville __. 


Tampa 

Ala yon EERE 
Mobile 
Montgomery 


Meridian 
Vicksburg 


30,701,311 
13,452,4: 36 
90,800,3: 50) 
223.694, 204! 
7,792,458) 


6, ees 241) 


| 
61,532,513 
16 653,804) 
103,755,546) 
9°199.540 
6,849,165 
4,152,250) 
4,648,460 
1,269,080 


3,801,005) 


20,917,198 
11,635,295) 
71,167 097 
176,276,175) 
8, — 218) 
3,255 59.5: 536) 
5, th 157 


a 
48,494,990 
11,633,891 
88,817 .435) 

7,584,422 
5,505,426 
2,993,294 
3,788,489 
1,518,566 





vor 3 


+ 26. 9 
4+ 43.2) 
+16. 3 
+21.3) 
+24.4| 
+- 38.7) 
+22.8' 
—16.4/ 


141,477,258 
63,826,482 
422,826,106 
1,141,549,270 
45,899,508 
19,360,686 
31,599,898 


a 
292,298,479 
71,376,867 
5$6,119,221 
43 ,.481.730 
37,899,190 
21,411,889 
21,997, er 
7,771,555 


106,116,605 
59,007 ,863 
358 344,738 
831,866 ,642 
35,668 393 
14,974,134 
23 038,335 


a 
218,306,610 
53.008 ,766 


WwNNwOww 





396,411,591 
36,458,190, 
27 493,191) 
17 434,233) 
a5 248 $24! 

7,143,749) 





~ - 
. . . . . . . . 
EE A 


l, a 306) 


11, 390, 817 


d21,870,000 
1,831,400 


278,378) 


3,569 oon! 
2,223,298) 
10.929,.100 
28 934.914: 
1,707, 287) 


1, aoe 620 
7,718,475 


17,154,000 
1,462,132 





226, 322, 


+23.0 


4,013,554 





2.800 ,000 
10,871,735) 
29,549,404) 

1 Oh0 C80) 





234,822) 


16,555,207 
2,175,247 


Hattiesburg 
La.—New Orleans... 


Total (16 cities) ___. 


6.826 .723| Not incl. 


intotal. | 
214,639,599) 


189,762,857; +13.1, 
799,639,962|  656,796,046| +21.7| 


| , 


Seventh Federal R\eserve Distric t—Chicago — 


35,761,178) Not incl. in to tal. ( 
1,128,861.307 919,204,478, +22.8)| 


4,088,257,233| 3,121,726,339| +31.0) 





39,045 - 
114,821,215 


42.887 ,112 
149,652,490. 


30,858 ,024 
105,062,190 


+9.8) 


+30.3) 


52,393,239 
166,473,903 








Mich .—Adrian 
Ann Arbor 


ng 
Ind.—Fort Wayne... 


Gary 

Indianapolis 

South Bend 

Terre Haute 
Wis.— Milwaukee __. 

Oshkosh 

Madison 


lowa—Cedar Rapids. 


Davenport 


Bloomington 
Chicago 


Total (27 cities) ____ 


Eighth Federal Re 
Indiana — Evansville. 


” New Albany 


Missouri—St. Louis... 


» Springfield 


Kentucky — Louisville 
Owensbo 


Tennessee— Memphis 


Arkansas— Little Rock 


Ilinois—Jacksonville _ 


Total (9 cities) 


998,671 
3,750,788) 
593,431,782) 
8,811,299) 
30,102,055) 
7,806 829 
10,485,000 
11,814,071 
21,724,961 
93,245,000 


163. 114,107 
3,553,854 
13,226,031 
11,036 ,687 
51,094,366 
48,239,705 
2,950,664 
2,661,960 
28,457 ,604 
6,635,420 
5,536,912 
6,162,202 
2,810,821,722 


a 
5,699,058 
19,460,836 
11,542,355 
11,282,655 


Not included 


Not included 


2,497, at 292 


952 ,626 
2,760,317 
437 631,851 
7,813,317 
28,025,970 
5, 828, 302 
7,271,000 
§ 670, 876 
10,820,000 
78,575,000 
9,391,000 


132,496,608 
2,587,068 


9,089,233 
47,295,560 
42,126,323) 

2,842,319 

2,477,423 
27,181,844 

5,669,972 

4,193,925 

4,967,832 


4,507,941 
18,180,222 
8,183,746 
9,760,137 


in total 


$4.8 
+ 35.9) 
+ 35.6 
+12.8 


+18. 7 
+ 26.9 


4,789,168 
16,698,174 
2,701,206,704 
42,682,337 
140,399,251 
37,081 ,667 
46 967 ,961 
49,222 ,956 
77,840,071 
427 458,000 
51,231,612 
128,823 ,944 
771,208,948 
15 892,782 


54,798,459 
232,385,110 
232,583,381 

13,942,238 

12,426,478 
146 ,886 ,520 

32,289,996 

24,896,547 

34,569,448 

13,415,065,841 


a 
27,190,342 
95,585,789 
47 531,243 
55,671,367 


Not included in 


4,652,372 
14,542 565 
1,953,192,318 
33,167,499 
127,249,805 
25,481 ,864 
34,999,123 
38,529,022 
40 876 ,595 
342 780.000 
38,734,257 


623 ,496 365 
12,780,970 


43,050,640 
215,336,577 
201,643,219 

12,434,910 

10,503 ,659 
117,605,197 

28,265,812 

19,431,117 

28,282,130 

11,096 824,720 


a 
22 328,479 
81,569,831 
38,427,201 
48,544,531 





+++++4+4+4+4++ 


S 
+ 
no bo to os 


+ 
HR GOKOCIAIND eo 





t++t+ +4+++4+4+4+4+ 
moet 8 toi w eH Nee 


175,947 
834,921 
115,306 626 


2,316 868 
2,750,188 


4,659,425 
32,279,600 


5,156,221 
1,241,257 


Not incl. in 


192,224 
437 874 
85,884, 787) 





1.703.159 
15,350,000 
b 


27 406,751 


5,307,675 
1,285,463 


1,335,499 
562,716,185 


a 
1,146,892 
3,274,406 
1,727,287 
1,303,899 


—8.5 
+ 90.7 
+ 34.3 


—6.9 
| aaa 
+61.5 


+4.0 
b 


total. 


+17.8 


+11.3 
+7.6 


—2.9 
—3.4 
—2.9 
+6.3 
a 
+2.1 
+ 25.2 
+30.6 
—18.1 


4,929,025 
981,735 


1,264,789 
450,819,990 


a 
1,185,456 
3,381,899 
1,805,707 
1,886,264 


241,840 
580,489 
96,231,357 


1,584,423 
1,773,251 


9,291,938 
2,147,659 


1,802 ,252 
536 ,928 ,333 


a 
1,498,233 
5 476,106 
2,531,860 
2,819,122 








3,982 ,338,563 


serve District 

14,752,952 
738,927 
a 


a 
132,890,869 
1,830,127 
14, 70,741 
$1,702,899 





42,306,491 
1,813,136 
6,582,029 


3,417,085,704 


—St. 


Louis— 
18,364,525 
641,183 
a 


a 

115,696,016 
1,347,275 
6,169,372 
71,808,253 
37,425,880 
1,534,304 
5,467,652 





18,808 502,390 


93,115,880 
3,372,959 
a 


a 
675,460,708 
11,672,196 


240,323,103 
7,932,458 
33,523,064 





15,254,730,778 


78,476,683 
2,578,850 
a 


a 

533,833,538 
10,864,838 
36,621,071 
364,625,999 
176 ,447 666 
6,260,894 
27 ,242,416 





Ol ron OND 


4 
to 


_ 
@ 


$tt+ + ++ 
SSSSRZus* Ss: 
on 


801,729,662 


d4,403 ,066 


25,453,284 
3,239 


15 391,070 
9,062,120 
7,185 
1,307 ,645 


727,765,516 
3,775,479 


22,898,941 
284,787 


309,415 
1,244,938 


+10.2 


597,132,292 


3,395,883 


10,070,778) 
3,254,390 
297 ,371 
.702 


732,061,606 


4,685,952 





296,988,171 








258,454,460 





9) 1,600,3.4,97. 








1,236,957 ,955 


me | mt OO mm 


+ 
3S 








56 ,267 ,609 





47 ,896 ,724 











37,876,155 








62,005,249 


—— — 
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OLEARINGS—( Concluded). 
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Month of May. Five Months. | Week ending June 2 1923. 
Clearings ai— | 
Inc. or Inc. or ‘Inc. or 
1923. 1922. Dec. 1923. | 1922. Dec 1923. 1922. Dec. 1921. 1920. 
$ % $ $ v0 $ > % 3 $ 
Ninth Federal Resierve District;—Minneapoli s— 

Minnesota—Duluth-- 28,105,874 22.907, 965, + 22.7 123,915,019 92,918,021) +33.4 d5,243,653 4,198,783) +24.9 3,221,176 6,398,443 

Minneapolis... . 312,064,501 261.679,553' +19.3) 1,481,177,099) 1,241,832.465| +19.3 64,431,795 54,313,404) +18.6 63,464,694 70,441 ,400 
ochester_.....-.-- 2,333,791 1,821,081) +28.2 9,152,145) mE: “UP ii a a el ea badl § “sacenande “AeA, 
ik: Pi cocsueane 148,108,407 127.781,937 +15.9 726 855,995 601,798,509; + 20.8) 29,017,343 27,835,132} +4.2 26,820,325 35,589,060 

North Dakota—Fargo 806,993 7,766,128) +13.4 41,556,076 36,459,955) -+-14.0|! 41,717,911 1,504,241) +14.2 1,528,300 ,000, 
Grand Forks... . 4.831.000 4,185,000| +15.4 21,795,200) Tac «36. 3 eestencel “edbdseec coal deen “hia 
i i ne Stein 1.104.654 1,162,716; —5.0 5,587,619) 5,428,436 Sa. -peescent  —s0tiveds ~eeae > Wdeebehbe: >. Ue 

So. Dak.—Aberdeen. 5,540,952 5,208,505, +6.4 25,672,693) 22,916,882! +12.0 1,045,819 1,021,401; +-2.4 1,079,656 1,668,270 
Sioux Falls_.... -- 13,825,705 12,581,400) +9.9 69,097 372! Ce) an... aakenensl . .oamenan Pe NG” BiB Ty sre 

Montana—Billings - _- 2.154.403 2,483,127; —13.2 12,804,667 13,091,397 —2.2| 416,862 519,088| —19.7 687 ,620 1,236,850 
Great Falls.__.___. 3.855.491 3,195,493; +20.7 17,751,653 Speke: ©. saskesecl “<pdeiiades sand Dei Se oe ae 
EES EE 13,084,872 13,170,629; —0.7 66,118,502 60,781,333; +8.8 2,540,021 2,873,284) -—11.6 999,128 1,540,047 
Lewistown ....._-- 721,786 1,160,113) —37.8 4,100,297 6,121,021) SOE: ..*<aeieakicaele .” daimepdateael IR eM Lite. TE Pah a 
Total (13 cities). - 544,538,429 465,103,647; +17.1| 2,605,584,437 2,181,148,570, +> 19.5, 104,413,404 92,265,333) +13.2 99,800,899! 118,874,070 
Tenth Federal Reserve District;—Kansas Cit y— 

Neb.—Fremont...._.. 1,602,297 1,664,428! —3.7 9,938,059 7,847,183; + 26.6 257,528 299 ,205| —-13.9 453,590 845,330° 

‘ Dt. cegnseawn 2.406 ,026 2,679, 526 —10.2 t 898, 553) 11,845,100' +0.4 525,486 398,544! +31.9 545,138 1,134,954 
ES 19,970,614 18,434,798, +8.3 95,174,834) 80,346,788) +18.5 3,785,537 3,588,218 +5.5 3,099,471 5,450,027 
a ig oe nei 187,642,160 168,636,447; +11.3 938. 280,493 778,073,848) +20.6 36,021,129 34,420,765) +4.7 24,778,421 50,557,280 

Kan.—Kansas City-_- 21,584,119 17,744,591; +21.6 110,169,140 Pn) “Wee -- swsadanel ~ -sedseeabel eadtaa wdudenuee - "Eee ae 
Lawrenee......... a a a a a - 1} 8 -eeedelill. “ese eee’. see lo eee 
PD. escccess a a a a a . 0 Jone. nda eheaetel <¢ammeneen. aiiieaee 

EET 13,339,527 11,126,148; +19.9 71,131,624 57,038,525) +24.7 d2,019,609 1,903,289| +6.1 2,126,831 2,673,716 
Din is cbensed 41,913,920 46 ,567.364| —10.0 214,737,611 226,759,721; —5.3 a7 567,831 8,992,408' —15.8 9,799,951 11,338,524 

Mo.—Joplin.....-.- 6.601.000 5,444,000) +21.3 32,716,000 Beeson, SEAS = weceseesl -. ctcnostel oo-se0l  _ bbetneeel | benabene 
Kansas City...-.-.-- 575,646,135 428, wate 511) +8.9) 2,916,842,984) 2,703,501,235) +7.9)| 117,107,442) 107,772,152; +-8.7| 113,919,806) 189,725,321 
 _ ees a a 4 by | a a a a a 

Okla.— Lawton. ._.-- a a a | a | démeneadl  weahweanlnwenwete *~ Mai oes 
McAlester .....-.-- 1,555,357 *1 200,000 + 29.6 7,890,750 é, at 516) 7 60 oO nekecdael - didbdcdarecesads. — cabbage == dabsedes 
Muskogee. .......-. a a a a | a 2 a — a 
Oklahoma City .-.-- 95,662,727 80,456 .442) +18.9 476,457,480 410. 309, 948) +16. 1}; d21,899,204 15,569,485} +-40.7 19,740,744 10,464,346 

ose 38,779,375, 32,742,077; +18.4| 188,023,640) 150,285,896, +25. 1|| a a a a a 

Colo.—Colorado Spgs. 5,504,236 4,111,656) +33.9 26 .498 ,003 21,007,585, +26.1)| 404,098 596,610; —32.3 623,103 964,723: 
eae 139,815,834 126,429,389} +10.6 638,917,455 558,977,887 +14.3' 18,903,421 15,616,329) +21.0 14,700,709 19,950,598 
sc sd dusted bbuandblibicl 3,979,143 3,199,500, + 24.4! 18,565,909 15,464,525, ents e729,392 648,944; +12.4 719,131 97,794 
Total (15 cities) _._- 1,156 ,002,470) 1,049,050,877. +10.2, 5,757,242,533' 5,137,802,053 +12 1) 209,220,677 189,805,949 +10.2; 190,506,925 294,002,613 
Eleventh Federal |Reserve Distr ict—Dallas— | | 

Tex.—Austin__.___-- 6,368,094) 6,654,127) 4.3) 39,986,224 33,835,624 +18.2)| 1,220,000 1,282,368 4.9 1,167,545 1,000,000 
Beaumont. -.-.---- 5,544,652 4,295,171' +29.1) 29 ,496 ,347 ee, FE  skbasbenl _ pakasesdl aucagieh |‘ pukepaael pelea 
SP 113,472, 503) 95,846,390, +18.4 657 872,714 502,007,025. +31.0|| d21,700,000 19,294,000; +12.5 17,569,623 27,028,189 
a 21,943, 210. 23,143,360, —5.2 113,107,473 et ng od i Ce oe. pr er Gree reo re 
Fort Worth... - 45,338,457 44,291,580 +2.4. 224,425,009 225,064,142 —0.3)| 8,005,768) 9,821,083; —18.5 9,984,706 13,176, 461 
EE 27 .078.906 23 438.307, +15.5\ 164,963,677 136,551,898 +20. 8} 6,009,739 3, we, 984 +51.0 5,538,027 5,035,614 
ES 97 804.786 90,629,675 +7.9 524,752,171 469,372, 187, +11. 8) a a a a 
Port Arthur... -.- 2 980,749 1,679,562| +77.5 13,027,054 8,124, 118) +60. 4) nein:  tnebriiantestaa <siSiaiia 3: adios 
. =e 2,331,674 1,777,668) +31.2 11,347,170 8,901, 284! + 27.5) cduuieel - tbtrecdedh weil i tedididale* -~” Mddieducies 

aco head 8,434,753 8,834,956| —4.5 51,037,270 46,364, 176| +10.1) cteatati ~ébebuiical oan . «ai~aidiel.i aaah 
Wichita Falls__ a 9,445,712 8,116,219| +16.4 44,606,199 i Part =66saaecesel 0 0 senedbos! o6tnseh.. “aesardnnl § neamees 

La.—Shreveport..--- 20,288,725 20,895,399, —2.9 108,086 ,543 92,555 '774| +16.8 4,140,719 3,232,395), +28.1 2,808,685 5,181,443 
Total (12 cities) ___- 361,032,221 329,602,414; +9.5) 1,982,707,851| 1,685,241 483, +17.7 41,076,226 37,609,830, +9.2 37 068,586 51,421,707 
Twelfth Federal R'ieserve Distric t—San Franc isco— 

Wasb .—Belling as 3,497,000 2,795,651) +25.1 15,098,000 5 8 POS OE ee | er ee ee ee ss ee 
Rae 159,719,811 130,410,733) +22.5 782,204,274 660,153,021) +18.5 32, 389,993 28,053,701' +15.5 26,910,674 36,249,579 
EES 46,565,000 *42,.000,000} +10.9 227,884,000 *212,000,000; +7.5 8,963,000 8,063,000, +11.2 9,022,824 13,133,509 
Gx a a a a a a a a a a a 
TR LEASES 5,364,187 5,747,484, —6.7 27,117,763 29,578,922; —8.3) 1,100,453 1,172,998; —6.2 929,876 1,578,013 

EIS eA ,511,158 4,300,000; +4.9 19,306,812 : Seeee -« peneene  ° exekebldl wade. -saeaeaaall. . . can 

Oregon—Eugene.-.-.-- 1,960,052 1,264,095) +55.1 7,912,318 a Si Lessee 6 teeeenell eeameel | shameeeall ” .- aie 
EES 158,524,240 126,209,541} +25.6 714,467,877 607,913,757) +17.5 28,120,376 24,199,401; +16.2 23,318,767 34,539,672 

Utah—Ogden __..--. 5,169,000 5,576,000| —7.3 26,167,000 Ff Fl CE! eee ee ene Re Le: Tee 
Salt Lake Clty dail 63,595,745 53,874,713) +18.0 303 546,235 245,356,015 +23.7| 12,767,217 10,303 ,445' +23.9 10,294,725 14,761,683 

Nev.—Reno _._._--- 2,923,788 *2.500,000, +16.9 13,536,574 11,419,000) +18.5, a a a a a 

Ariz.—Phoenix _- —~. —-. 8,192,594 Not incl. in tojtal. 36,979,950 Not incl. in to tal a a a a “a 

Calif.—Bakersfield - _. 4,213,662 4,482,642) —6.0 22,220,723) 8 8 el Ee ee. Be Sener ee ee ee ere 
DOTRGIOe ...ccoccece 17,311,132 *16,500.000' +4.9 88,236,183 nn See  Bidedenel seabesee BE eR SS gia at 
I ai 16,739,153 16,306,993; +2.7 86,779,752 67,366,190; +28.8) c2 553,912 2,837,664, —10.0 2,692,332 3,870,278 
Long Beach.___.-_- 36,806,212 18,670,720' +97.1 172,011,036 86,381 833) +99.1) 6,951,838 3,802,786) +82.8 3,187,521 2,759,175 
Los Angeles... _.-.- 599,795,000; 438,772,000| +36.7| 2,759,240,000) 2,000,699,000| +37.9)| 116,764,000 80,150,000, + 45.7 72,200,000 64,367,000: 
EE 2,994,244 2.870,802' +4.3 14,778,728 RR | aaa a ORS MA i Re Ltn ree 
TT 70,481,150 57,430,518, +22.7 323,923,380 263,654,059) +22.9 13,159,596 11,339,997; +16.1 8,606,445 10,015,506 
| EES 23,782,088 17,683,381| +34.5 111,923,118 80,873.412| +38.4 4,499,010 3,054,771; +47.3 2,844,073 1,814,696 
REVERIE cccccccee 3.375.201 2,914,380} +15.8 15,753,496 Rk EZ. 8 era eee! pee ees SO aes ae 
Sacramento __._.-_.- 28,970,876 24,784,145) +16.9 133,211,750 116,046,091) + 14.8) 45,037,579 4,109,583) +22.6 3,794,918 5,722,201 
San Diego... .-.-.- 16,586 .344 13,162,226| +26.0 79,103,875 62,730,107) +26.1) 3,081,567 2,468,780) +24.8 2,139,888 2,583,349 
San Francisco... 678,000,000 601,100,000; +12.8) 3,308,361,000| 2,846.800,000 +16.2)| 133,600,000) 116,500,000| +14.7| 108, , 138,500,000 
FF 9.961.205 8.559.693; +16.2 50,958,473 41,895,158) +21.6 1,881,327 1,812,312 +3.8 1,296 ,638 1,803,855 
Santa Barbara._-_-_. 5,210,098 4,386,635, +18.8 24,463,490 19,346,681) + 26 .4)| 940,481 942,25] —(Q).2 ast: pee 
Santa Rosa....... 2,377,132 1,901,532} +25.0 11,932,929 8,666,331) + 37.7) ane 8 aeabmehdll aadenet “cei: © elie 
CO SE 10,934,600) 9,518,700) +14.9 54,605,600 45,802,200, +19.2) c1,759, oa. 1,493,200; +17.9 3,226,400 4,978.300 
Total (21 cities) _._-_ 1,979,368,078 1,613,732,584| +22.7,| 9,394,744,386| 7,599,050,735) +23.6) 373,570, 249) 300, 303. 889 4.24.4) 279,911,564; 336,676,816 

Grand total €182 cities) 35,542,669,726 32,793,624,900. +8.4 172, 172,134 062, 015 152, 878,644,273. +12.6) 7,135,900.557 7.039.937,657 + 1.4'6,026,348,797|7 569,937,295 

Outside New York-.-_- 16,830,914,584|13,578,812,046| +20. 3) 78,581,615, 883) 63,548 697,295) vaS-7 ‘ ores AES Sm + 14.7|2,430,542,438/ 3,200,063 ,927 

CANADIAN CLEARINGS FOR MAY SINCE JANUARY 1, AND FOR WEEK ENDING MAY 381. 
| 
Month of May. Five Months. , Week ending May 31. 
Clearings ai— | 2 
Inc. or , Inc. or | | Inc, or 
1923. 1922. Dec 1923. 1922. | Dec. 1923. | 1922. Dec. 1921. 1920. 
$ $ Qo $ $ % $ | $ | % ‘ s 

I 494,794,559 510,078,122; —3.0) 2,053,632,688} 2,180,473, 507| —5.8 97.563.011; 101,394,355, -—3.8| 119,302,362}; 122,904,160 

| SESE 455,473,511 451,495,337, +0.9| 2,070,919,585, 2,066,378, 676) +0.2 107,780,486; 109,847,524) -—-1.9| 103,796,224 90,444,806 

\ = eee 243.987 ,265 210,225,322} +16.1 861,572,942 894.357,913; -—3.7 50,104,599 46,391,998; +8.0 53,323,680 38,672,152 

tn . casaseawwd 64,373,051 57,530,861) +11.9 290,623,042 269,017, 174) +8.0 14,485,031 12,515,906; +15.7 13,091 ,664 14 ,054 

te il a at 40,009,412 44,547 ,372| —10.2 141,125,139 153,325, 263) —8.0 6,075,075 6,948,440, —12.6 7,847 ,424 8,937,370 

STS 26 871,787 23,918,642) +12.3 110,961,215 107 ,652 039 +3.0 5,779,954 4,749,285) +21.7 6,156,817 4,027,439 

IESE EI SH 15,541,569 13,869,133, +12.1 60,792,006 64,144,227; —5.2 3,925,174 3,166,507; +24.0 3,786,261 4.863 ,636 

OS ea 27 .424,550 25,385,703| +8.0 115,291,635 109,803,944, +5.0 6 019 136 5,471,322; +10.0 7,158,716 6,830,174 

an a Rial 19.336 ,041 22 263 230) —13.1 94,510,285 104,256,449) —9.3 4,114,988 4,877,144) —15.6 7,502,512 6,392,347 

eae 12,342,922, 14,208,802' —13.1 56,165,970 57,588, 278 —2.5 2,752,856 3,079,185, —10.6 2,773,513 3,651,046 

Ripa stesineneate 8,647,727! 9,430,004 —8.3 40,177,294 42,430,028! —5.3 1,933,953) 2,319,327) —16.3 2,326 ,889 2,398,082 

ESI, RRR TS 15,050, 853) 13,598,701 +10.7 60,702 ,562 61,153,363, —0.7 3,169, 956. 3,357,000; —5.6 3,588,549 3,625,456 

TERE .. .cocccece 21,495, 208) 21,428,244, +0.3 87,708,032 90,714,414, —3.3 7,998,129) 5,360,388) +49.2 4,569,067 5,075,931 

DTT nite eceeteainane 13,857,314: 12,088,052; +14.6 65,491,882 62,416, 838) +4.9 3,100,762) 2,905,335 +6.7 3,577 ,628 3,907,887 

EA TEL 2,482,5 567] 2,434,721 +2.0 10,745,131) 11,413,794; -—5.9 501,086) 548.818| —8.7 725,688 744,152 

Lethbridge - --.------ 2,051,631. 2,219,655, —7.6 10.9 6.482) 11,326,545) —3.1 | 351 ,066| 469,500) —25.2 722,212 650,000 

Saskatoon _._..----- 6,039, 096 6,938.882| —13.0 29,787,087 32,447,074, —8.2 | 1,291,697) 1,554,914 —16.9 1,650,680 1,873,489 

049008 JOM. cccccedce 4,461,760) 4,531,694 —1.5 21,924,829 22,.782.060| —3.3)) 851 024 ] ,032,566| —17.6 1,196,299 1,377,413 

Brantford. ..-.------ 4,641,742' 4,614,494) +0.6 20,146,036 21,112,576) —4.6 || 986,680) 998,528) —1.2 1,308,558 1,334,926 

Fort William... -- 3,672,717) 3.559. 706) +3.2 15,663,759) 15,793.798| —0O.8 | 964 353) 656,008, +47.0 5,488 891,131 

New Westminster - --- 2,749, 117| 2,435,541; +12.9 11,271,552) 10,376,672 +8.6 | 654,337, 633 ,604 +3.3 666,870 679,257 

Medicine Hat... .--- 1,215,235) 1,376,363, —11.7 6,269, 749) 6,703,602, —6.5 || 264 392) 283 1649) —-6§.8 430,553 ,000 

Peterborough. -....--- 3,736,954 3,427,853; +9.0 15,320, 799) 15,170,321, +1.0) 800,811) 774, 211) +3.4 879,629 851,805 

Sherbrooke. ....-.-..-- 4.317.149 4,186,286; +3.1 17 ,503, 129) 17,579,131| -—0.4 989,488) 1,063,051 —6§.9 1,053,701 1,012,848 

A Re AR Rete ae 4,930,125) 4,920,530!| +0.2 21.011 508) 21,063,062) —0O.2 1,086,518) 972 ,197) +11.5 1,020,569 1,103,051 

lt Se 16,325,102! 15,297,212) +6.7 66 ,903,662' 64,851,467' +3.2 *2,900, 3,021,594. —4.0 3,267,882 2,600,000 

Prince Albert... -- 1,542, 027! 1,411,930) +9.2 7,118 686 6.799.832, +4.7 |! 312,903) 322.008 -—S.3i caccccce! i «e5866ece 

EE EE 5,495 848) 5,545,490| —0O.9 22455, 405) 22,798,695) —1.5 | 1,026 ,887| 1,472,411) —30.3) a), eer 

Kingston ..--------- 2,926,438) 2,996,888] —2.3) 12,660,510 14,049,908) —9.9 || 615,922) 604,745 _ +3.6) 712,650, = «-~----- 
Total (29 cities)...-! 1,525,793 = 1,495,964, 764. +2. 0! 6,399 432.6 01 6,558.010,653, —2.4 i 328,400,274 326,773,320 +0.5 5| 354,364,811! 329,644,610 
a No longer report clearings. b Do not respond to requests for figures. c Week ending May 30. d Week ending May 31. e Week ending June l. * Estimated 
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Condition of National Banks April 3.—The statement of conditions of the national banks under the Comptroller’s 


eall of April 3 1923 has been issued and is summarized below. 


back to and including March 10 1922 are included. 


For purpose of comparison, like details for previous calls 


ABSTRACT OF REPORTS OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES MARCH 10, MAY 5, JUNE 30, SEPT. 15 


AND DEC. 29 1922 AND APRIL 3 1923 (in Thousands of Dollars). 





— 


Mar.10 1922) 


8,197 banks. 


rt 1922| June 30 1922 
8,2 banks.|\8,249 banks. 


Sept. 15 1922 
0 banks. 


Dec 29 1922 
8,225 banks. 





Resources— : 
Loans and discounts (including rediscounts) _a@_._....--------- amma 
Overdra 


Oustomers’ liability account of acceptances 
United States Government securities owned. .........-.-------------- 
Other bonds, stocks, securities, &c 
Banking house, furniture and fixtures 
Other real estate owned 
Lawful reserve with Federal Reserve banks 
Items with Federal Reserve banks in process of collection 
Cash in vault 
Amount due from national! banks 
Amount due from other banks, bankers and trust companies 
Exchanges for clearing house 
on other banks in the same place 
Outside checks and cther cash items 
Redemption fund and due from U. 8. Treasurer 
Other assets 


Liobilities— 
Capital stock paid in 


cad er fund 

Undivided profits, less expenses and taxes paid 

National bank notes outstanding 

Due to Federal Reserve banks 

CG a Ee pm 

Amount due to other banks, bankers and trust companies. .....------- 

Certified checks outstanding 

Oashier's checks outstanding 

Demand Copects 

Time deposits (including postal savings) 

United States deposits 

Total deposits 

United States Government securities borrowed. ._..._..-..---------- 

Bonds and securities (other than United States) borrowed 

Bills ay ble (including all obligations representing borrowea money other 
than rediscounts) 

Notes and bills rediscounted (including acceptances of other banks and for- 
eign bills of exchange or drafts sold with indorsement) 

Letters of credit and travelers’ checks outstanding 

Acceptances executed for customers and to furnish dollar exchange less 
those purchased or discounted 

Acceptances executed by other banks 

Liabilities other than those stated above 


$ 
11,282,579 
11,295 


3 
11,184,116 
10,227 


44,053 
36,823 
176,445 


$ 
11,248,214 


36,767 
184,556 


$ 
11,236,025 
12,141 


11 589.668 
04 

‘ 208.465 

2.347.479 

470.644 


36,825 
205,947 





19,850,402 


1,289,528 
1,036,184 


275,089 
323 ,737 
4,719 


171,332 
13,869 
57,551 


20,176,648 


20,706,010 


20,926,099 





248,681 


285,940 
5,050 


170,132 
14,748 
55,715 


1,307,216 
1 806 


228,481 
280,271 
8,256 


172,887 


1,307 ,122 
1,042,197 
539 ,047 
726,789 
6,4 
1,031,648 


16,598, 762 
38,164 
181,765 
247 559 
6.639 


165,715 
17 ,654 
51,756 


21,974,957 


1,317,010 


9 5 
4,318,736 
17,420,481 
34.615 
2,948 
310,78) 
262,421 
4,889 


21,612,713 


ae 


eI) 


ory 
CIN Mbodo 


> Se Doe 

hm DOK OO 

CAH IAAI 
ou 


— 
CU et bent bet C 
Baie e 
* i . G0 
wo Poon 
ISLAND 
ODre Uist 


Se 
5 


370,165 
290 ,467 
542 


200,873 
26,144 
43,956 





Clearing House certificates 
Paper currenc 
Details of Demand Deposits— 
Individual subject to check 
Certificates due in less than 30 days 
State and municipal 
Deposits subject to less than 30 days’ notice 
Dividends unpaid 
Other demand deposits 
Details of Time Deposits— 
Certificates due on or about 30 days 
State and municipal 
Postal savings 
A TT AEE AARP LIE RAAT: 
Percentages of Reserve— 
Central Reserve cities 
Other Reserve cities 
All Reserve cities 
os i? banks 
Total United 





19,850,402 


37 ,360 
36,182 


25 
262,498 
7,893 ,698 


30,653 
2.785.196 


13.45% 
27% 
859 
51% 
-91 


7 
7 
% 


20,176,648 


20,706,010 





38,371 
35,153 
12 


260 ,968 
8,126,199 
263,501 
189 ,682 
44,217 
1,513 
82,089 
1,029,785 
28,113 


34,052 
2,826 ,332 








38.797 
34,885 


252,494 


8,504,104 
‘ 275,087 
221.876 
44,713 


34,936 
71,699 
1,080,828 
36,886 
32,943 
2,961,294 





20 ,926 ,099 


38,031 
34,341 


259,572 
8,537 ,059 
271,278 
60,541 
42,921 
1,779 

56 800 
11,081,933 
55,765 
33,416 
2,998,106 








21,974,957 
34,098 

37 ,265 

108 

320 369 
8.794.316 
284.375 


6.580 
70,962 
1,074,099 
56.279 
42,069 
3,146,289 
13.38% 
10.26% 








21,612,713 


1 
287,199 
8,347 871 
264,783 


1,127,148 
78,941 





a Includes customers’ liability under letters of credit. 


a“, 





—_— 





Preliminary Debt Statement of U. S. May 31 1923. 


poonmatpery statement of the public debt of the 
tates for May 31 1923, as made up on the basis of 


The 
United 
the daily Treasury statements, is as follows: 


Bonds— 
Consols of 1930 


Panama's of 1918-1938 
Panama's of 1961 





First Liberty Loan of 1932-1947 
Second Liberty Loan of 1927-1942 
Third Liberty Loan of 1928 


1,951 ,768,300 00 
3,267 ,711,550 00 
3,408,341,500 00 
6,329,110,650 00 





$883 ,670,230 00 


14,956,932 ,000 00 
763,954,300 00 


Less gold 





Total bonds 
Notes— 
Treasury notes— 
Series A-1924, maturing June 
Series B-1924, maturing Sept. 


$16,604,556 ,530 00 


reserve 


Total gross debt 


a Net cash receipts. 


Debt Bearing No Interest— 
United States notes. .............-..- sititeseatigliend 


Debt on which interest has ceased 


$346 681,016 00 


152,979,025 63 





$193,701,990 37 
48,916,006 50 


Deposits for retirement of national bank notes 
and Federal Reserve bank notes 
Old demand notes and fractional currency -_-_-- 


2,050,494 18 





244,668,491 05 


6200 ,512 ,430 26 





$22 630,229,172 43 


b Net redemption value of certificates outstanding. 
cludes $39,067,000 principal amount of 4%,% Victory notes called for redemption 
Dec. 15 1922 and $157,335,800 principal amount matured May 20 1923. 








c In- 


TREASURY MONEY HOLDINGS.—tThe following 
compilation made up from the daily Government statements 
shows the money holdings of the Treasury at the beginning 
of business on the first of March, April, May and June 1923. 





Mar. : 1923. 


Series A-1925, maturing Mar. 
Series B-1925, maturing Dec. 
Series C-1925, maturing June 15 1925 
Series A-1926, maturing Mar. 
Series B-1926, maturing Sept. 
Series A-1927, maturing Dec. 
Series B-1927, maturing Mar. 





Treasury Certificates— 

Tax— 
Series TJ-1923, maturing June 15 1923 
Series TS-1923, maturing Sept. 15 1923 
Series TS2-1923, maturing Sept.151923.___ 
Series TD-1923, maturing Dec. 15 1923. ___ 
Series TM-1924, maturing Mar.15 1924 __| 
Treasury (War) Savings Securiiies— 
War Savings Certificates: 
Series 1919 a 


Treasury Savings Certificates: 
Series 1921, Issue of Dec. 15 1921 D 
Series 1922, Issue of Dec. 15 1921 d 
Series 1922, Issue of Sept. 30 1922 b 
Series 1923, Issue of Sept. 30 1922 b 
Thrift and Treasury Savings Stamps, Unclassi- 
fied sales, &c 


209,716,000 00 
191,058,000 00 
154,170,500 00 
197,233,500 00 
321,196,000 00 





$50,746 ,386 93 
22 347 ,259 33 
13,575,716 53 


1,912,431 20 
105,824,114 25 
18,706,875 91 
112,995,172 47 





Total interest-bearing debt 


4,176,170,900 00 


1,073 374,000 00 


330,946,821 12 





$22,185,048 ,251 12 


Holdings tn 
U. 8S. Treasury. 


Aprtl 1923. 


May 1 1923. 
$ 


June 5 Soe 





Net gold coin and bullion. 
Net silver coin and bullion 
Net United States notes_ _ 
Net national bank notes__ 
Net Fed'l Reserve notes_ - 
Net Fed'l Res. bank notes 
Net subsidiary silver.... 
Minor coin, &c 


Total cash in Treasury. 
Less goid reserve fund.-- 


Cash balance in Treasury - 
Dep. in spec. depositories: 
Acct. certs. of indebt- - 
Dep. in Fed’! Res. banks. 
Dep. in national banks: 
To credit Treas. U. S_- 
To credit disb. officers. 
Cash in Philippine Islands 
Deposits in foreign depts- 


Net cash in Treasury 
and in banks 
Deduct current liabilities - 


Available cash balance. 


356 ,037 ,986 
37,497 ,380 
3,692,509 
16,791,999 
2,856,398 
543,549 
12,530,193 
7,088,989 


367,219,795 
36,110,394 
2,127.624 
15,326,703 
2,217,546 
565,790 
12,370,959 
5,036 457 


350,532,045 
37,598,051 
1,890,728 
15,540,844 
2,171,383 
467,707 
12,467,170 
9,007 ,988 


336 .283 ,604 
38,181,929 





437 ,039 ,003 
152,979,026 


440 975,268 
152,979,026 


429 675,916 
152,979,026 


408,854 922 
152,974,026 





284,059,977 


126,273,000 
56,861,723 


8,643,353 
21,249,643 
1,141,828 
217,085 


287 ,996 ,242 


103,824,049 


8,863,075 
20 390.793 
917,322 
494,535 





498 ,446 609 
306,196,136 





834,836,016 
304,711,717 


412,350,000 


276 ,696 ,890 


306 ,6.56 ,000 
67,806,300 


7,934,104 
21,807,019 
1,321,632 
439,318 


682,661,263 
289 538,309 


255,875,899 


247,800,000 
44,980,905 


8,819,296 
20,800,550 
1,217,586 
876,994 
580,371,230 


278,487,323 











192,250,473 





530.124,298 





393,122,954 





301,883,908 


——s ~*~) 








* Includes June 1, 


&c,. pot included in statement “Stock of Money." 


$21,374,577 silver bullion and $2,952,116 05 minor coins 
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Public Debt of United States—Completed Return 
Showing Net Debt as of March 31 1923. 


The statement of the public debt and Treasury cash 
holdings of the United States as officially issued Mar. 31 
1923, delayed in publication, has now been received, and 
as interest attaches to the details of available cash and the 
gross and net debt on that date, we append a summary 
thereof, making comparison with the same date in 1922. 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 


Mar. 31 1923. Mar. 31 1922. 
$530,124,298 $371,401,788 


—4,051,970 —5,627,538 
$526,072,328 $365,774,250 
$3,429,791 $3,700,210 


62,035,394 
70,832,009 73,311,103 
70,459,763 


122,559,186 
$203,712,555 $261,605,893 


Balance, deficit (—) or surplus (+) +$322,359,773 +$104,168,357 
INTEREST-BEARING DEBT OUTSTANDING. 

Interest Mar. 31 1923. 
$ 


599,724,050 
118,489,900 
48,954,180 
25,947,400 
49,800,000 
3s, Conversion bonds of 1946-47 J. 28,894,500 
Certificates of indebtedness. ...............-- J.-J. 1,109,284,700 
Certificates of indebtedness under Pittman Act_J.-J. 
3s, First Liberty Loan, 1932-47...........-.- J.-J. 1,409,999,550 
és, First Liberty Loan, converted..........-.- J.-D. 10,482,000 
4s, First Liberty Loan, converted... _..- J.-D. 527,827,100 
4s, First Liberty Loan, second converted..._J.-D. 3,492,150 
4s, Second Liberty Loan, 1927-42 M.-N. 45,299,300 
4%8, Second Liberty Loan, converted__.........- . 3,222,774,600 
4%s, Third Liberty Loan of 1928 8. 3,439,483,650 
4s, Fourth Liberty Loan of 1933-38 -O. 6,329,611,300 
3%8, Victory Liberty Loan of 1922-23_.....-- J.-D. 
4%s, Treasury bonds of 1947-52 763,954,300 
4%s, Victory Liberty Loan of 1922-23__...__- J. 800,600,550 
4s, War Savings and Thrift Stamps 320,613,290 
2s, Postal Savings bonds_................- J.-J. 11,860,200 
6s to 5%s, Treasury notes...............- J.-D. 3,522,462,850 


22,389,555,570 
249 233,033 
483,978,730 


¢22,722,767,333 23,145,006,481 
Deduct Treasury surplus or add Treasury deficit + 322,359,773 +104,168,357 


Net debt d22,400,407,560 23,040,838,124 

a Includes $77,112,900 Victory 3% % and 4%% called notes. 

c The total gross debt Mar. 31 1923 on the basis of daily Treasury statements 
was $22,722,603.333 19. and the net amount of public debt redemption and receipts 
in transit, &c., was $163,999 81. 

d No deduction is made on account of obligations of foreign governments or 
other investments. 

NOTE.—lIssues of Soldiers’ and Sailors’ Civic Rel'ef bonds not included in the 
above, total i sue to Mar. 31, 1923 was $195,500 of which $189,800 has been retired, 


Balance end month by daily statement, &c 
Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items 





Deduct outstanding obligations: 
Treasury 
Matured interest obligations 
Disbursing officers’ checks 
Discount accrued on War Savings Certificates 








Mar. 31 1922. 
$ 


599,724,050 
118,489,900 
48,954,180 
25,947 ,400 
50,000 ,000 
28,894,500 
1,559,052 ,000 
89,000, 
1,410,043 ,050 
13,494,350 
524,895,300 
3,492,150 
59,130,150 
3,252,614,650 
3,566,726 ,500 
6,346,886 ,000 
295,741,950 


2,325,671 ,000 
659,967,973 
11,830,440 
1,913,222,150 


22,904,177 ,693 
225,266,358 
15,562,430 


Ttile of Loan— 
2s, Consols of 1930 





Aggregate of interest-bearing debt 
Bearing no interest 
Matured, interest ceased 


Total debt 














Treasury Cash and Current Liabilities. 


The cash holdings of the Government as the items stood 
May 31 1923 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury for May 31 1923. 


CURRENT ASSETS AND LIABILITIES. 
GOLD. 
$ [Aabtitttes— 
316,315,817 82) Gold cerths. outstand’g- 
3,029,783,190 85; Gold fund F. R. Board 
(Act of Dec. 23 °13, as 
amended June 21 '17) .2,284,664,945 65 


152,979,025 63 
Gold in general fund___ 183,304,578 39 


3,346,099,008 67 3,346,099,008 67 


Note.—Reserved against $346,681,016 of U. S. notes and $1,463,583 of Treasury 
notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver 


dollars in the Treasury. 
SILVER DOLLARS. 


$ | LAabitttes— 3 
424,390,106 00 Silver certifs. outstand’g 406,119,172 00 
Treas. notes of 1890 out 1,463 583 00 
| Silver dollarsin gen.f'nd 16,807,351 00 


424,390,106 00; Total 424,396,106 00 
GENERAL FUND. 


[Aabtiltttes— 
Treasurer’s checks outst. 
Depos. of Govt. officers: 

P. O. Department. __ 

Board of trustees, 

Postal Sav. System, 
5% reserve, law- 
ful money 

Other deposits 

Comptroller of the 

Currency, agent for 
creditors of insolv- 


$ 
725,150,459 00 

















$ 
5,144,505 05 
21,104,490 40 


3 
183,304,578 39 
16,807,351 00 
1,378,626 00 
1,739,415 00 
330,683 ,00 
13,305,456 00 
12,302,961 76 
2,952,116 05 
21,374,577 39 


2,380,135 77 
44,980,905 00 


Assas— 
Gold (see above) 
Silver dollars (see above) 
United States notes. -_-- 
Federal Reserve notes... 
Fed. Res. bank notes... 
National bank notes. -.-.-. 
Subsidiary silver coin.-_-. 
Minor coin 
Silver bullion 
Unciassified (unsorted 
eurrency, &C.)...-..-- 
Depos. in F. R. banks_. 
Depos. in special deposi- 
taries account of sales 
of Treasury notes__-_- 
Depos. in foreign depos.: 
To credit Treas. U. S- 
To credit of other 
Government offic ers 
Depos. in nat’l banks: 
To credit Treas. U. 8. 
To credit of other 
Government officers 
Depos. in Philippine 
Tr ry: 


easury: 
To credit Treas. U. 8- 


6,579,022 80 
168,890 33 


2,647,254 54 
Postmasters, clerks of 
courts, disbursing 

















247,800,000 00 
116,353 67) 
760,640 55 | 

8,819,295 81 
20,800,549 82 


33,385,471 24 
Deposits for 
Redemption of— 
Fed. Reserve notes 
(5% fund, gold) - 
F. R. bank notes 
(5% fund, law- 
ful money) 
Nat. banknotes (5% 
fd., lawful money) 
Retirement of addli- 
tional circulating 
notes, Act of May 
30 1908 
Exch'ges of currency, 
coin, &c 


171,013,780 72 


190,796 55 
33,415,970 99 





1,217,585 16) 
19,380 00 
4,817,760 24 


278,487 ,322 86 
301,883,907 51 


580,371,230 37 


* Includes receipts from miscellaneous sources credited direct to appropriations. 











580,371,230 37 
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Note.—The amount to the credit of disbursing officers and agencies to-day was 
$793,452,276. Book credits for which obligations of foreign Governments are 
held by the United States amount to $33,236,629 05. 

Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for the 
retirement of outstanding national bank and Federal Reserve bank notes are paid 
into the Treasury as miscellaneous receipts, and these obligations are made under 
the Acts mentioned as part of the public debt. The amount of such obligations 
to-day was $48,916,006 05. 

$1,145,980 in Federal Reserve notes, $298,683 in Federal Reserve bank notes and 
$13,063,431 in national bank notes are in the Treasury in process of redemption 
and are charges against the deposits for the respective 5% redemption funds. 








TRADE AND TRAFFIC MOVEMENTS. 


LAKE SUPERIOR IRON ORE SHIPMENTS.—Ship- 
ments of iron ore from Lake Superior ports during the month 
of May 1923 aggregated 6,671,705 tons, as against only 
1,585,305 tons during the same month last year. The move- 
ment for the season to June 1 1923 stands at 6,685,889 tons 
as compared with but 1,721,466 tons for the corresponding 
period last year. 

Shipments by ports for May 1923, 1922 and 1921 and for 
the respective seasons to June 1 were as follows: 


————feason to June 1—-——- 
1923. 1922. 1921. 
944,144 217,938 72,048 
13,985 288,668 
272,134 208,390 747,104 
669,297 730,708 1,793,025 : 
217,062 1,199,457 2,027,300 236.062 1,226,888 
178,968 369,439 885,648 178,968 397,222 


6,671,705 1,585,305 2,594,027 6,685,889 1,721,466 2,770,238 


1922. 
177,719 
70/125 





Port— 
Escanaba 
Marquette 
Ashland 
Superior____ _. 


1923. 1921. 


72,048 


721.684  842°556 














Hommercial and Phiscclaneons Dem: 


ee ee ee ne ee ee ee. ee 





Breadstuffs figures brought from page 2670.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Recetpis at— Flour. | Wheat. | Corn. Oats. | Barley. | Rye. 





bbis.1961bs. bush. 60 lbs.|bush. 56 lbs. bush. 32 tbs. bush .481bs.\bush.561bs. 
158,000 | 14,000 994,000 105,000 22,000 
Minneapolis -_ - 
Duluth - ----- 
Milwaukee - - - 





Indianapolis_ - 


06,000) 


163,000 


4,785,000 
5,758,000 
7,162,000 


St. Joseph--- 


’23 
’22 
"21 





Total wk. 
Same wk. 
Same wk. 


2,507 ,0 
8,568 oo 


568,000 4, 745,000 
10,201,000, 5,273,000, 455,000 





Since Aug. 1— 
1922-23 __ . 20,660,000 378,327 ,000|265,211 ,000 198,798 ,000 34,806 ,000 46,897,000 
1921-22 _ __ -:18,414,000 118,303 ,000)342 ,267 ,000 185,793,000 26,924,000 22,128,000 
1920-21 - _ 23,693,000 312,721 ,000'113,775,000 200,077 ,000'25,595,000 17,788,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday Juie 2 1923 follow: 

















| Barley. | Rye. 


' 


Wheat. | Corn. | Oats. 


Bushels. 
2,321,000 
795,000 


Receipts ait— | Flour. 





Barrels. | Bushels. | Bushels. | Bushels. | Bushels. 
429,000 196,000 435,000 
90,000 15,000 


173,000 25,000 


New York. _. 
Philadelphia - 
Baltimore - - - - 
Newp’t News. 
New Orleans *| 
Galveston. --_.| 
Montreal - - - _! 
Boston 


Total wk. 23 379,000 1,016, 1,232,000 
Since Jan.1'23 10,850,000 97,103,000 


Week 1922-__| 383,000 3,935,000 2,881,000} 2,461, 














; | 40,000 485,000 
30.172,000 15,886,000 4,330,000 16,276,000 


| 342,000. 1,259,000 























Since Jan.1’2210,475,000 73,424, 82,204,000) 26'311,000 6,372,000 11,216,006 
* Receipts do not include grain passing t nrough New Orleans for foreign poris 

through bills of lading. 

The exports from the several seaboard ports for the wee 

ending Saturday, June 21 1923, are shown in the anne 

statement: 











W heat, 
Exports from— | Bushels. 


1 455,378 


Corn, | Flour, | Oats, Rye, Barley, 
Bushels. Barrels. 


Bushels. | Bushels. \ Bushels. 
_—_—_-——— PD at at 


85,753 














New York 
Ge EEE SS: 
Philadelpbia 
Baltimore 
Newport News-. 
i es 
New -Orleans-..-_-. 
Galveston 
Montreal 


| 








284,000 | 
4,238,000, 16,000 395,000, 
Total week 1923. 7,657,378 408,753 330,909 480,282! 
Week 1922 


--— 


| 
9,090 68,000 
726,479 68.000 
4,601,244 3,149,582 297,967 2,808.63 1,919.17 359.463 











The destination of these exports for jthe ,week and since 
July 1 1922 is as below: 





| Flour. Wheat. Corn. 





Exports for Week 
and Since 
July 1 to— 


Stnce 
July 1 
1922. 


Week | 
June 2 
1923. | 


Since 
July 1 
1922. 


Week 
June 2 
1923. 


Week | 
June 2 | 
1923. | 


Since 
July 1 
1922. 





| Barrets Barrels. Bushels. | Bushels. 
United Kingdom .}119,429 5,123,482 
Continent 167,510 6,782,235 
So. & Cent. Amer. , 498,332 
West Indies 27,000, 1,411,800 
Brit. No.Am.Cols. 4,000 
Other Countries-- 940,075 


Total 1923 330,909 14,759,925 


Bushels. | Bushels. 
2,256,392) 90,369,630 118,850 28,833,286 
734 253,903 51,554,225 

420,000 ..----| 41,000 

3: 36,000| 1,726,700 

48,700 

148,000, 2,929,830 24.000 


7,657,378 294,960,194 408,753 82,227,911 

















Total 1922 '297 967 13,488,529 4,601,244 254,512,028 3,149,582 137031178 
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The world’s shipment of wheat and corn, as furnished by | Auction Sales.—Among other securities, the following, 
Broomhall to the New York Produce Exchange for the week | not usually dealt in at the Stock Exchange, were recently sold 
ending rriday, June 1, and since July 1 1922 and 1921, | 4+ auction in New York, Boston and Philadelphia: 
are shown in the following: —_ By Messrs. Adrian H. Muller & Sons, New York: 


| Wheat. Corn. Shares. Stocks. Price.| Shares. Stocks. Price 
| | 100 — Paper Goods, com- 5 Central States Electric Corp. 
| 1922-23. 1921-22. | 1922-23. | 1921-22. $103 per share % cum. pref 

—— ——_—— | 5,000 C ative Inca Mining Bonds. r 
Week Sinre Since | Week | Since | Since 500 Insular Lumber, common-.$500 lot $1,500 American Title & Trust 5% 
June 1. | July1. | Julyl. June 1. | Jusy 1. | July 1. 10 Exchange Bank of Savannah, certificates 








Exrporte. 




















a. ae | —_ —- Ga $150 per share $1,000 Oregon Electric Ry. 5s, 1933.47% 
_ Bushels. Bushels. Bushels. avy? | Bushels. | Bushels. 150 Interstate Electric Corp. 7% $1, 000 Northw. Ohio Lt. 5s, 1955.91 % G 
North Amer_| 9,660,000 411,999,000 381 ,660,000 55,000 86,230,000 146,718,000 cumulative pref_..$25 per share | 
Russ. & Den. 4',.000 6,859,000 4,504,000 136 000 6,293,000 13,981,000 
Argentina. . --| 3,190,000 129,783,000 99,515,000, 2,944,000 108,380,000 105,519,000 By Messrs. R. L. Day & Co., Boston: 
—— - .. 692,000 44,428,000 107,144,000 Sha 4 
848,000! 12,524,000 712,000 res. Stocks. Price.| Shares. Stocks. Price. 
| 30 Second National Bank, Boston.3304% 30 Hood Rubber, preferred_-...10314-% 
9 Nat. Shawmut Bank, Boston..213 | 30 Boston Woven Hose & Rubber, 
5 American Trust Co., Boston. .335% | 85 
, a ag ae Co., Boston.193% | - eng pnt es oa oe af sr +“ 
. - Q York Manufacturing Co_-_-_--- 122%; 29 rights Cam e Elec. Secur-. ~ 
The visible opener ny of grain, comprising the stoc sist in gran 5 Laon Uae Ametieaes ds Sau Cordans 105%e 
ary at principal points of accumulation at lake and seaboard 9 Converse Rubber Shoe, pret. 87 | 125 Carr Fastener Co. par $25.--- 32 ' 
» s Cambridge Elec. var.. éil, ect Importing Co. Ist pf- 0 
ports Saturday, June 2, was as follows: 3 W. L. Douglas Shoe, pref- _ . .96 32-97 | 
GRAIN STOCKS. 


Wheat, Owe. Oats, Rye, ee 4 By Messrs. Wise, Hobbs & Arnold, Boston: 
United States— bush. ush. ush. ;, ugh. 
134.000 562.000 Shares. Stocks. Price.| Shares. Stocks. 


000 9.000 23 000 1 Nat. Shawmut Bank, Boston_.212 5 Boston Wharf Co 
; 62 00K 978 000 4 Ludlow Mfg. Associates. ___-_-- 146 |10 American Glue, common 

Philadelphia 21: 302'000 132.000 6 Pepperell Mfg. Co 12 Commonw. Gas & El., common. 

New Orleans Q]! é' 178,000 171.000 69. 2 Tremont & Suffolk Mills 139%;| 5 Commonw. Gas & El., pref.... 70 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. Price. shoves. Stocks . Price 
27 Mine Hill & Schuylkill Hav RR. 51%) 10 Abbots Alderney a lst pf 95 
20 United Gas Improvem’t, com__ 50 | 10 Hare & Chase, pref 100 

4 Philadelphia Bourse, common. 14% | 5 Hare & Chase, com 

: 6 Philadelphia Bourse, common. 14% Bonds. 

Bioux City..-.-.----- -- é, 5 Philadelphia Bourse, pref 24% | $129,000 Cienfuegos Palmira & Cru- 

Milwaukee ’ 3, ’ , 6 Corn Exchange National Bank _420 ces Electric Ry. & Power 6s 

Duluth - . 2 Corn Exchange Nationa! Bank.420 (| $1,000 Cleve. & Erie Ry. 58,1929... 2 

697, :000 ‘000 3 52d St. State Bank, par $50-.- 50 ($1,000 Wilkes-Barre & Hazleton 

Minneapolis... --------- 12,257,000 58 Philadelphia National Bank ___400 

St. Louls 393 ,000 "223,000 000 | 1 First Nat. Bk. of Philadelphia-270 | $3,000 American Purchase Sales 

3,107,000 295,000 37 Fourth St. National Bank_...340%| Corp. 88, 1926 

40, 10 Middle City Bank, par $50.... 57 | $1,000 Coca-Cola Bott. & Dis. 

Indianapolis. ......----- 0 10 Broad St. Trust Co., par $50__ 70 1931 \% 

Omaha. ....-.-..------ 1,322,000 0, 10 Penna. Co. for Ins. on Lives & $500 Springfield Water Co. 5s, 1926 94% 

On Lakes - - - - -- ---- Granting Annuities $1,000 Hotel Traymore of Atlantic 

On Canal and River. 10 Mutual Trust Co., par $50... 62 City, N. J., 68, 1927 


27 Glenside T Co., .-- 58 , Birmi m - 

Total June 2 1923_...32,980,000 6,734,000 13,514,000 16,545,000 1,273,000 95 Saseuenern fresh eas 663.208 a 4 4% 1054 sed 
Total May 26 1923....34,191.000 9,394,000 14,485,000 16,694,000 1,402,000 | 4) Fidelity Trust Co $15,000 Spokane & inland Empire 
Note.—Bonded grain not included above: Oats, New York, 115,000 bushels; Balti- 10 Smith, Kline & French, com_}$1,700| $25,000 Twin Falls Oakley Land & 
more, 37,000; Dulutb, 67,000; total, 219,000 bushels, against 1,077,000 bushels in 3 Fire Association 338 Water Co. os, 1946, certit.ofdep. 6% 
1922. Barley, New York, 465,000 bushels; Buffalo, 113,000; Buftalo afloat, 124,000; 2 Southwestern Nat l $32,500 Atlantic City & Shore Co. 
Duluth, 151,000; On Lakes, 124,000; total, 977,000 bushels, against 514,000 bushels 5 Camden Fire Ins. Ass'n, par $5 11% 4s, 1940 11 
in 1922. Wheat, New York, 73,000 *ushels; Boston, 76,000; Philadelphia, 169,000; 7 Janney & Burrough, Ist pref... 1 $1 000 Beneficial Loan Soc. 63, 1939 90 
Baltimore, 238,000; Buffalo, 416,000; Buffaio, afloat, 437,000; Duluth, 317,000; 
Toledo, 27,000: Chicago, hag yy On Lakes, 641,000; total, 7,653,000 bushels, 
against 4,319,000 bushels in 1922. 

3,259,000 1,006 ,000 = . 
Ft. William & Fi, Arthur 21 648 000 4'792'000 | Dividends are grouped in two separate tables. In the 


Other Canadian--.-.--- - 2,088,000 1,187,000 first we bring together all the dividends announced the cur- 


fotal June 2 1923___.26,995,000 f ,985,000 rent week. Then we follow with a second table, in which 
Total May 26 1923___ 32,651,000 6,863,000 


Total June 3 1922... _26'348.000 5 447.000 | we show the dividends previously announced, but which 


Summary— have not yet been paid. 
American 980, 6,734,000 13,514,000 16,545,000 


949,000 6,985,000 612,000 The dividends announced this week are: 


Total June 2 1923....59,975,000 7,683,000 20,494,000 17,157,000 we , 
Total May 26 1923.-- -66.842.C00 10,509,000 21.348.000 17.091.000 5. Per | When Books Closed. 
Total June 3 1922___ 52,689,000 28.753,000 53.399,.000 4.923.000 Name of Company. Cent. |Payable. Days Inclusive. 


ow we 















































- 





Railroads (Steam). 

Atchison Topeka & Santa Fe, preferred _- Aug. Holders of rec. June 29a 
National Banks.—The following information regarding | Bangor & Aroostook, pref. (quar.)-___- % \July Holders of rec. June 15 
national banks is from the office of the Comptroller of the | Chicago Indianapolis & Louisville, com- - July 10) Holders of rec. June 30 


Preferred July Holders of rec. June 30 
Currency, Treasury Department: Chicago & North Western, com July Holders of rec. June 15a 


APPLICATION TO ORGANIZE APPROVED. Capital. onic Be Pau Minn. & Omaha,com____| 2% ro Holders of nt 4 .- 
Preferred 34% |Aug.: Holders of rec. Aug. la 
May a0-~"Tae Sveenee aes Soe - eT — ae ‘- -- 8200, 000 | Lehigh Valley, common (quar.) - 87%c\July 2| Holders of rec. June 16 
Building “Buffalo, N.Y. a Little Sehu: kill Nav., RR. & Goal “31 35 July 4 *Jt oh at oy 15 
, ° e uy av., 0a y une to y 
: “TU Pere Marquette, com. (quar.) (No. 1)_- July 2; Holders of rec. June 15a 
APPLICATIONS TO CONVERT RECEIVED. Prior preference (quar.)_._._.____ ___~- ] Aug. Holders of rec. July 14a 
May 31—The Bridgeport National Bank, Bridgeport, Texas Pema Geer.) .. .. nc ccccccececes { |Aug. Holders of rec. July 14a 
Cogversion of the Bridgeport State Bank, Bridgeport, Reneselasr & Seratogs = 4 — a 16 to July 1 
Western Pacific, preferred (quar.)_____-_ y 2)|*Holders of rec. June 
June 1—The Safe Deposit National Bank of New Bedford, Mass. oe ,000 
Conversion of the New Bedford Safe Deposit & Trust C Public Utilities. 
June 1—The First National Bank of Paradise, T ° "on All-America Cables (quar.)________.--_- % |July 
Conversion of the Paradise State Bank, Paradise, Texas. American Public Service, pref. (quar.)_- % j\July 
: Brazilian Trac., L. & Pow., pref. (quar.) % |July 
CHARTERS ISSUED. Central States Electric Corp., pref. (qu.) 4% \|June 
Cincinnati & Sub. Bell Telep. (quar.)--- July 
May 28——12382 The Leonard National Bank, Leonard, Texas___ $50,000 Soe in£ aa)... ....... Sale 
Conversion of the First State Bank of Leonard, Texas. : ; ‘ é 
President, O. 8. Ferguson; Cashier, H. 8. Melton. Columbus Elec. & Power, com. (quar.)--| 2 = [July 
May 28—12383 National Bank of America in Paterson, N. J... 300,000 First preferred, Series A (quar.)------ “% |\July 
President, W. E. Walter; Casbier, F. P. Hofmayer. Second preferred (quar.)..---------- 1% |July 
May 29—12384 The First National Bank of Hope, Kansas... ___ 25,000 | Dayton Power & Light, com , jeuly 
Conversion of the Peoples State Bank. Hope, Kansas. Preferred (quar.)--.--.------------ a |duly 
President, B. A. Flack; Cashier, E. T. Nelson. Detroit Edison (quar.) - ----.-----.-.-- 2 duly 
May 29—12385 Pasadena National Bank, Pasadena, Calif 1 Duluth-Superior Traction, pref. (quar.) - July 
President, Doane Merrill; Cashier, Walter B. Lower. Electsic Light & Fower of Abington & 
May 29—12386 The First National Bank of Riverside, Ili Rockland (quar.)------------------ July 
4 as resident, Joseph Harrington; Cashier, J. R. Osterberg. ba, a poy aes Sunes a red 
une 1—1] of ae & Miners National Bank of Lron- Cosames (payable in preferred stock) - July 
Conversion of th General Gas & Elec. Corp., pref. A (qu. uly 
Saco tansane RS, e Merchants & Miners State Bank, Manufacturers L. & Heat, Pittsb. (quar.) July 
Cashier, F. J. Jeppesen. Mississippi River Power, pref. (quar.) - 4 July 





— 


*Holders of rec. June : 
*Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
*June 22 to June 
*Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
*Holders of rec. June 20 
*Holders of rec. June 20 
Holders of rec. June 20a 
Holders of rec. June 15 


2 
wNKONWONN 


Holders of rec. June 22a 
Holders of rec. June 20a 
Holders of rec. June 15a 
Holders of rec. June 15¢@ 
Holders of rec. June 15 
*Holders of rec. June 14 
Holders of rec. June 15 
Monongahela-West Penn. Pub. Serv., pf. *376e July 7|*Holders of rec. June 15 
VOLUNTARY LIQUIDATIONS. Penn. Central Light & Pow., com. (qu. ) my ke a 4 |g Holders S rec. — 1 
May 28—1 ee Cea BS aMenal Bank of Porum, Okla__ $25,000 ee we. NN MALE OLN *$i pind 1 * Holders of aa. Sune 15 
pr th Meg dead J. G. Rhodes, Porum, Ok! Preferred (extra) . July 1 _*Holders of rec. June 15 
Absorbed by the American State Bank of Poru “Ok! Public Service Corp., common (quar.) -- June 30) Holders of rec. June 15 
M 31— 9751 The Citizens Nation 1 Bank f C h. Mi. a. Eight per cent preferred (quar.) - ~~~ -- ‘ June 30} Holders of rec. June 15 
ay 2 wh 1 rs orint Tiss - - tes 50,000 Seven per cent preferred (quar.)----- 4 \June 30} Holders of rec. June 15 
First National sof Corinth. Biles. 008 rH by. the Shawinigan Water & Power (quar.)---- 4 \July 10; Holders of rec. June 22 
for circulation will not be assumed under . went d Southern Canada Power, pref. (quar.)-- July 15 *Holders of rec. June 30 
S R. = secuon Springfield Ry. & Light, pref. (quar.)---| 1% |July 2 Holders of rec. June 15a 








NN PNONNOW NOH 








§223, , | 
June 1—1 1481 The Southwest National Bank of Oklahoma City, Toledo ik.dison Co., preferred ~ ag ag July *Holders of rec. June 15 


250.000 Twin City Rap. Tran., Minneap., com. : rt 2 ne ¥ rec. sone iS 
a - Preferred (quar.) ; July 1 Holders of rec. June 1 
eiiaht OA. ichob Beeb onamittee. Union Traction, Philadelphia $1.50/July 1| Holders of rec. June 9 
piogie, United Light & Rys., partic. pref. (qu.)- 1% \|July 2! Holders of rec. June 15a 
PR ns yd ars a Bank in Oklahoma City, Utilities Securities, preferred (quar.)...| *1% |June 27|*Holders of rec. June 16 
Okla., No. 4862. The liquidating bank has no York Railways, common (quar.)-_..-.-- /*50c. July 16)" Holders of rec. July oot 
circulation Preferred (quar.) 62\4%e\July 31'!*Holders of rec. July 2la 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payahle. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Banks. Miscelianeous (Concluded). 

America, Bank of (quar.)........----- *3 July 1|*Holders of rec. June 30 Postum Cereal, common (quar.)_.....- *75c. |Aug. 1|*Holders of rec. July} 20 

Amer. Exch. Secur. Corp., cl. A (qu.)_-| 2 July 1} Holders of rec. June 16 Common (payable in common stock).-.|*/100 |June 19|*Holders of rec. June 18 

Chase National (quar.).__.______----- 4 July 2| Holders of rec. June 18a PO GE eae cobccctcoceces *2 Aug. 1)|*Holders of rec. July 20 

Chase Securities Corp. (quar.)._______- $1 July 2| Holders of rec. June 18a | Ranger Texas Oil (quar.)____________- *2c. |July 1/*Holders of rec. June 10 

Chatham & Phenix National (quar.)...-| 4 July 2| June l7 to July 1 Reynolds (R.J.) Tob., com. A. & B(qu.)|*75c. |July 2|*Holders of rec. June 18 

EE SE A a eee oe 5 June 30; Holders of rec. June 20 eee *1% |July 2)\*Holders of rec. June 18 

Vises Avene (@uar.)........cce--es- 6 July 2) Holders of rec. June 30a | Royal Baking Powder, common (quar.).| *2 June 30|*Holders oi rec. June 15 
RPE NEES a Gy a ee 20 July 2| Holders of rec. June 30a POON CER co ccccocececscocece *11% |June 30\*Holders of rec. June 15 

Manhattan Co., Bank of the (quar.)...-| 3 July 2} Holders of rec. June 22a | Royal Dutch Co._.__....._----__.-_- a RS PRR re ae 
SNE a aay © 1 July 2| Holders of rec. June 224 | St. on el Sw en criitowemcn 25c. |June 20! June 10 to June 20 

National City (quar.)._._._._____----- 4 oa a Eeeeeee GF 068. CUD FO | REE, co cctiocdiwsbiboancccaccccced 25c. |June 20; June 10 to June 20 

National City Company (quar.)_____--- 2 July 2} Holders of rec. June 16 St. sate Rocky Mt. & Pac., com. (qu.)_| 1 June 30; Holders of rec. June 16a 
te nm site 2 July 2) Holders of rec. June 16 | RESIS SER ee 1% |June 20) Holders of rec. June 16a 

Public National (quar.).__________--~-- + June 30; Holders of rec. June 23 Sayers & Scoville Co., com. (quar.)_._..| *1% |July 2|*Holders of rec. June 20 

Seaboard National (quar.).......----- 3 July 2; Holders of rec. June 25 CD Ms ndeswonaes *l4 \July 2|*Holders of rec. June 20 
REE a RR ee a ve 2 July 2) Holders ot rec. June 25 RS Se ee *1\% |July 2)\*Holders of rec. June 20 

ke Ee *4 July 2)*Holders of rec. June 18 Shell Union Oil, common (var )______- 25c. |June 30) Holders of rec. June 14 

Simmons Company, common (quar.).__|*25c. |July 2/*Holders of rec. June 15 
Trust Companies. Tecumseh Mills (quar.).............-.. *1\¢ \July 2)|*Holders of rec. June 20 

I i cine 5 July 2) Holders of rec. June 15a | Tennessee Copper & Chemical (quar.)__| 25c. |July 16} Holders of rec. June 30a 

Bank of New York & Trust Co. (quar.)_.| 45 July 2} Holders of rec. June 15 Thompson-Starrett Co., common._._-_- 4 July 2} Holders of rec. June 20 

I nk i a eed 3 June 30} Holders of rec. June 15 , SIRE EREE SR TE 8 5 AS a *20c. |July 1)*Holders of rec. June 10 

United States (quar.)............----- *12%¢ |July 2)/*Holders of rec. June 21 United States Tobacco, common (quar.).| 75c. |July 2} Holders of rec. June 18 

ff a a — 134 |\July 2}| Holders of rec. June 18 

Fire Insurance. Universal Leaf Tobacco, common..-.---- 3 July 2| Holders of rec. June 20 

Rossia Insurance of America_._.....--- *$1.50\July 2)*riolders of rec. June 15 i a 2 July 2] Holders of rec. June 20 
F*, ** [| ne *9$1.50 July 1)/*Holders of rec. June 15 

Miscellaneous. Vulcan Detinning, preferred (quar.)....| *1%4 |July 20|)*Holders of rec. July 9 

Adams Express (quar.)......-.-.-.-.----- *$1.25| June 30 *Holders of rec. June 15 New 7% cumulative preferred (quar.).| *134 |July 20|*Holders of rec. July 9 

Allis-Chalmers Mig., pref. (quar.)--.-.-- *1% |July 16|*Holders of rec. June 23 Ward's (Edgar T.) Sons Co., pref. (qu.)-| 1%4 |June 30} Holders of rec. June 20 

American Bank Note, preferred (quar.).| 75c. |July 2; Holders on rec. June 15a | West Point Manufacturing_________--- 4 July 2| Holders of rec. June 15 

American Car & Fdy., com. (quar.).---| 3 July 2) Holders of iec. June 15 Western Electric, common (quar.)...-- $2.50\ June 29; Holders of rec. June 27a 
eee 1% |July 2) Holders of rec. June 15 Preferred (GQuar.) ...-ccccccccccecce 1% \June 30' Holders of rec. June 15a 

American Cigar, preferred (quar.)------ ‘ hd pend : Re pe! rec. ~— 15a | “— ——— 

pemeees (eee)... cccceecece , 9) . 
jee pag gr ec "hie Suk 1h) ee ate ee Below we give the dividends announced in previous weeks 
American Lace Manufacturing quant). - June 30 Holders of rec. June 15 and not yet paid. This list does not include dividends 
erican Snuff, common (quar.).-.-.--- uly ; olders of rec. June 15a 
ae eee 1% \July 2\ Holders of rec. June 15a | 22nounced this week, these being given in the preceding table. 

American Steel Foundries, com. (quar.).|*75c. |July 14|*Holders of rec. Juty 2 
DUE (GREP) n ccccecccsccesccas one oy a My» pie . rec. — 15 Per | When Books Closed. 

Amer. Wholesale Corp., pref. (quar.)...| *1% |July olders of rec. June 20 ‘ IP ; ays Inclusive. 

Associated Oil (quar.)..........-.--.-- *1\% |July 25|*Holders of rec. June 30 weme of Company vs oo oes Se 

Bassick-Alemite Corp., com. (quar.)...|*50c. |..----- *Ho.ders of rec. June 20 Rallroads (Steam). 

Borden Company, common-----.------- 4  jAug. 15) Holders of rec. Aug. 14] Alabama Great Southern, ordinary... - 3% |June 28| Holders of rec. May 25 
7 CD. ccuneecohacusened 1% |Sept.15| Holders of rec. Sept. la | SE Se ae aaa aig amen sree 3% |Aug. 16| Hoiders of rec. July 13 
POD. GE Decccccencossaccces 1}4 |Dec. 15) Holders of rec. Dec. 14] Albany & Susquebanna__.__..._.-.---- 4% |July 1) Holders of rec. June ite 

Butte & Superior Mining (quar.)-.-.---- *50c. |June 30|/*Holders of rec. June 15 Atlanta & West Point.........._.._-- 3 June 30| June 21 to July 

Canadian Connec’t Cot. Mills, pf. (qu.)| 2 July 2) Holders of rec. June 15 Atlantic Coast Line RR., common--_--- 3% |July 10| Holders of rec. vune 183 

Central Coal & Coke, com. (quar.)----- *1¥% |July 15|*Holders of rec. June 30 | Beech Creek (quar.)_.______.._____--- 50c. |\July 2] Holders of rec. June 15a 
a. 5... ) Ege *1% |July 15\*Holders of rec. June 30 | Boston & Albany (quar.)_......------- 2% |June 30) Holders of rec. May 31a 

Certain-teed Products, Ist & 2d pf. (qu.)| *1% (July 1)*Holders of rec. June 19 Buffalo & Susquebanna, common (quar.)} 1% |June 30| June 16 to July 1 

Chandler Motor Car (quar.)-.....--.--- *$1.50\July 2)\*Holders of rec. June 20 uameada 2% |June 30} June 16 to July 1 

Chicago Nipple Mfg., Class A_...----- 20c. |July 1) Holders of rec. June 10 Preferred (quar.) .........-....----- June 30} June 16 to July 1 

Cluett, Peabody & Co., Inc., pref. (qu.)| 1% |July 2) Holders of rec. June 20 Canadian Pacific, common (quar.)----- 2% |June 30} Holders of rec. June 1 

Coca-Cola Co., preferred. ........-...- 3 uly 1) Holders of rec. June 15a | Chesapeake & Ohio, common-_-__-__--_--- July 1] Holders of rec. June 8a 

CAGE Bee (ISO. Dccccuccccccceccs *$1 June 28|*Holders of rec. June 15 7 OS SERED ao rae Tp eae eae 3% |July 1] Holders of rec. June 8a 

ee *z0c. |July 1)|*Holders of rec. June 10 Chicago Burlington & Quincy..-.-.-.--- 5 June 25) Holders of rec. June 19a 

Dominion Textile, common (quar.) -.--- $1 July 3) Holders of rec. June 15 | Chicago Rock Island & Pac., 6% pref_.| 3 June 30| Holders of rec. June 8a 
oW..d EO yEEEEE 1% |July 16) Holders of rec. June 30 , yO" NR eeeet gE 3% |June 30| Holders of rec. June 8a 

Dunham (James H.) Co., com. (quar.)..| *14¢ |July 2)*Holders of rec. June 18 Cin. N. O. & Texas Pacific, com-_..--.- 3 June 26) Holders of rec. June 84 
First preferred (quar.).......-.----- *14% |July 2)|*Holders of rec. June 18 Common (extra)_._______....._..--.- 3% |June 26| Holders of rec. June 8a 
Second preferred (quar.)_......--.--- *1\4 |July 2)*Holders of rec. June 18 Colorado & Southern, lst preferred...-| 2 June 30} June 20 to July 1 

Elec. Storage Battery, com. & pf. (qu.)-| $1 July 2) Holders of rec. June 16 ivelaware & Hudson Co. (quar.)..----- 2% |June 20) Hoiders of rec. May 284 

Elliott-Fisher Co., com. (quar.)_______- dl July 2| Holders of rec. June 15a | Erie & Pittsburgh (quar.)___._____--- 1% \June 9} Holders of rec. May 314 
Common, series B (quar.)________--- $1 July 2| Holders of rec. June 15a | Fonda, Johnstown & Glov., pref. (qu.)__| 1% |June 15] Holders of rec. June lila 
ll DS 1% |July 2} Holders of rec. June 15a | Hocking Valley_.._.._.._......-.----- 2 June a Holders of rec. June 84@ 

Endicott-Jobnson Corp., com. (quar.)_-} $1.25|July 2) Holders of rec. June 16 \\linois Central, leased lines......----- 2 July June 12 to July 4 
BUGGIES (QURP) cccccccccccccccces 1% |July 2) Holders of rec. June 16 | Lackawanna RR. of N. J. (quar.)------ 1 July ; *Holders of rec. June 9a 

Equity Petroleum Corp., pref. (quar.)_.| 3 July 10; Holders of rec. June 30 Louisville & Nashville _._............| 2% |Aug. 10| Holders o1 rec. July 17a 

Fisher Body, Ohio Corp., pref. (quar.)_| 2 July 1}| Holders of rec. June 15 Louisiana & Northwest (quar.)_____--- 1% |July 2} Holders of rec. June 15 

General Amer. Tank Car, common____/| *$1.50|\July 1/|*Holders of rec. June 15 Mobile & Birmingham, preferred ------- 2 July 2} June 2 to July 1 
OO I EEE *1% |July 1/*Holders of rec. June 15 I i Te $1.75\suly 2) June 8 to June 27 

General Baking, com. (qQuar.)._______- $1 June 30) Holders of rec. June 20@ New York & Harlem, com. & pref____-_- $2.50\July 2) Holders of rec. June 15a 
I i i i i 2 June 30} Holders of rec. June 20a WN. Y. Lackawanna & Western + an ).-| 1 \July 2) Holders of rec. June 146 

Goodyear Tire & Rubber, prior pf. (qu.)-| *2 July 2/*Holders of rec. June 15 Norfolk & Western, com. (quar.)...-.-- 1% |June 19} Hoiders of rec. May 31a 

Great Lakes Towing, common (quar.)..| *144 |June 30|*Holders of rec. June 15 Pittsb. Ft. Wayne & Chic., com. (quar.)| 1% |July 2] Holders of rec. June lia 
ff 2 a ganreers *1% |June 30|*Holders of rec. June 15 Preferred (quar.)_._......._...---- 1% \July 3] Holders of rec. June lla 

Greenfield Tap & Die, 6% pref. (quar.)_| *l4% |July 2|*Holders of rec. June 15 Pittsb. McKeesp. & Youghiogheny. _--_- $1.50\July 2} Holders of rec. June 15a 
Eight per cent pref. (quar.)-______-_- *2 July 2)*Holders of rec. June 15 Reading Company, ist pref. (quar.)_...| 5Uc.|June 14) Holders of rec. May 28a 

cS ee *374%c July 1)/*Holders of rec. June 20 Second preferred (quar.).....-...--- 50c.|July 12] Holders of rec. June 25a 

Hanes (F .H.) Knitting Co., pref. (quar.)} 1% (July 2) Holders of rec. June 20 St. Louis Southwestern, pre‘. (quar.)...| 1% |July 2] Holders of rec. June 16a 

Helme (George W.) Co., com. (quar.)__| 3 July 2) Holders of rec. June 18 Sharon Railway (semi-annual)... ....- $|1.3744|\Sept. 1} Aug. 22 to Aug. 3l 
OS SS eres 1% |July 2) Holders of rec. June 18 Southern Pacific (quar.).._._....-_--- 1% July 2\ Holders of ree. May 31a 

Hercules Powder, com. (quar.)________ 1% |June 25) June 16 to June 24 (Tnton Pacific. com. (quar.)._...___--_. 2% iJuly 2] Holders of rec. June la 

Homestake Mining (monthly)________- 50c. |June 25) Holders of rec. June 20 United N. J. RR. & Canal Cos. (quar.)._| 2% |July 10) June 21 to June 30 

Hood Rubber, com. (quar.)__..._____-~ *$1 June 30/*June 21 to July 1 Valley RR. (New York)_..._..-.--.---- 2% \July 2| Holders of rec. June 21a 

Imperial Oil, common (quar.)._______- *25c. |July 1/)*Holders of rec. June 10 Western Ry. of Alabama._.........---- June 30! June 21 to July 1 
Beeeernese (GNOl)..ccccécccecce _|\*20c. |July 1/)*Holders of rec. June 10 

Indian Head Mills of Alabama —_____. 5 June 15) Hoiders of rec. June 12a Public Utilities. 

Ingersoli-Rand Co., preferred________- *3 July 2|*Holders of rec. June 16 Amer. Telephone & Telegraph (quar.)..| 2% |July 16) Holders of rec. June 20a 

International Shoe, common (quar.)....|*75c. |July 1 *Holders of rec. June 15 Associated Gas & Elec., pref. (quar.)_..| 88c. |June 30) Holders of rec. June 15 
I a oe lees *$1 July 1'*Holders of rec. June 15 Bangor Ry. & Elec., pref. (quar.)_.__-_- 1% |July 2) Holders of rec. June 9 

Internat. Silver, pref. (quar.).....____- 1% July 1) June 16 to July 1 brooklyn Union Gas (quar.)......----- 2 July 2| Holders of rec. June 14@ 
Preferred (acct. accum. divs.)..____- 4 July 1) June 16 to July 1 Central [l. Pub. Serv., pref. (quar.)...| 1% |July 14| Holders of rec. June 30a 

Intertype Corp., lst pref. (quar.)_____- *2 July 2|*Holders of rec. June 15 Citizens Passenger Ry., Phila. (quar.)..| $3.50 July 1! Holders of rec. June 20a 
Second preferred A EN ct. « EE ae *3 July 2/*Holders of rec. June 15 Colorado Power, com. (Quar.)._____-_-_- 4g |July 16| Holders of rec. June 30 

Jordan Motor Car, preferred (quar.)._.__| 1% \July 2) Holders of rec. June 15 < 9 "a eee 1% |June 15} Holders of rec. May 31 

Kelly Springfield Tire, pref. (quar.)_.__._| 1 |July Z) Holders of rec. June 15 Columbus Ry., Pow. & Lt., com. (qu.)-| 1% /|June 15| Holders of rec. May 3le 

Kelsey Wheel, com. (Quar.)__._._____-~ 1% \July 2) Holders of rec. June 20 a eseun 14% |Sept. 1| Holders of rec. Aug. 16a 

King Philip Millis (quar.)_...........-- *1\% |July 2)*Holders of rec. June 20 Ul | eee Dec. 1| Holders of rec. Nov. 15a 

Kress (S. H.) Co., pref. (quar.)_______- *ix \July 2!/*Holders of rec. June 20 Preferred, Series A (quar.)_......--- 1% |July 2) Holders of rec. June 154 

Liggetts International,com.A.& B.(qu); *1% ‘Sept. 1|*Holders of rec. Aug. 15 Preferred, Series A (quar.)_....-..--- 1% |Oct. 1}! Holders of rec. Sept. 15a 

Lone Star Gas (quar.)................- *1\% |June 30 *Holders of rec. June 20 Preferred, Series A (qQuar.)__..____-- 1% |Jan2’24| Holders of rec. Dec. 15a 
ae a a at a ll *i, |June 30 *Holders of rec. June 20 Preferred, Geries B...--cccccccceou- 1% |Aug. 1| Holders of rec. July 16a 

Loose-Wiles Biscuit, Ist pref. (quar.)__ 1% \|July 1} Holders of rec. June 16a Preterved, Geries B....cccccccccecee<: 2% |Nov. 1; Holders of rec. Oct. 164 
Second preferred (acct. accum. divs.)_| h7 Aug. 1] Holders of rec. July 184 | Consol.Gus El. L. & P., Balt.,com.(qu.)| 2 July 2| Holders of rec. June 15a 

Lorillard (P.) Co., common (quar.)____| 3 July 2) Holders of rec. June 16 Preferred series A (quar.)_......--- 2 July 2] Holders of rec. June 154 
 ¢  ) as 1% \July 2} Holders of rec. June 16 Preferred Series B (quar.)_..._ _ _... 1% \July 2)| Holders of rec. June 15a 

Mack Trucks, common (quar.)_______- $1 July 2) Holders of rec. June 20 Consolidated Gas of N. Y., com. (quar.)|} $1.25\June 15| Holders of rec. May 10a 
First and second preferred (quar.)--_- 1% |July 2) Holders of rec. June 20 CO eae ae eee *8744c\Aug. 1/|*Holders of rec. June 15 

Magor Car Corporation, com. (quar.)..| 25c. |June 30 Holders of rec. June 20 Cousumers Power (Mich.),7% pref.(qu.)| 1% |July 2| Hoiders of rec. June 15a 
SR pee 1% ‘June 30| Holders of rec. June 20 Six per cent preferred (quar.)......-- 1% \|July 2] Holders of rec. June 15a 

Mallinson (H.R) & Co., ine., pf. (qu.)-| 1% |July 2] Holders of rec. June 20 El] Paso lec. Co., com. (quar.).....--- 2% |June 15) Holders of rec. June la 

Manhattan Electric Supply (qu.)_____- ] July 2) Holders of rec. June 20a | Equitable lll. Gas Light of Phila., pref ..| 3 June 15| Holders of rec. June 84 

Manhattan Shirt, preferred (quar.)___-_ 1%, \July 2; Holders of rec. June 18 Frank!. & Southwark Pass. Ry. (quar.).|} $4.50 July 1) June 2 to July 1 

i ston *$31 July 1|*Holders of rec. June 20 Germantown Pass. Ry., Phila. (quar.).. | $1.31 July 3) Holders of rec. June 124 

Merck & Co., preferred (quar.).-.-.---- * July 2/*Holders of rec. June 16 Huntington Devel. & Gas, pref. (quar.). | 14% /|July 2! Holders of rec. June 11 

Metropolitan brick, preferred (quar.).._| 1% July 2) Holders of rec. June 15 lilinois Gell Telephone (Quar.).___-_-_-. 2 June 30; Holders of rec. June 29d 

Mexican retroleum, common (quar.).__| *4 J uly 20\)*Holders of rec. June 30 Kansas City Pow. & LL., lst pf. A (qu.) 1% |July 2| Holders of rec. June 162 
ee ee. peenbone *2 ¥ uly 20|*Holders of rec. June 30 Kansas City Pow. Securities,com.(qu.)-| $2 (June 15) Holders of rec. May 31 

Mountain Producers Corp. (quar.)____- | 20c. |July 2) Holders of rec. June 15a e: Cee... ueoeuseeon “i 25 July 2| Holders of rec. June 30 
here Py Ay IS AS aaa ae 1U0c, July 2| Hoiders of rec. June 15a | Kentucky Securities Corp., common. -- July 2) Holders of rec. June 20a 

National Breweries, common (quar.)___| $l July | Holders of rec. June 15 ESS TET aM July 16) Holders of rec. June 204 
eee GN. wccocnccasecceces 1% \July 2) Holders of rec. June 15 Laclede Gas Light, common (quar.)_-_-- lw \|June 15) Holders of rec. June 124 

National Supply Co. of Del., pf. (qu.)__| *1% |June 30/*Holders of rec. June 20 ES Re er eee et aoe 2% \June 15) Holders of rec. June 1¢4 

Newblock Oil (quar.)......-......-.-..- 50c. |July 1|*Holders of rec. June 15 Mackay Companies, common (quar.)..| 1% |July 2) Holders of rec. June 64 

New York Steam Corp., pref. (quar.)...| 1% |July 2) Holders of rec. June 15 Preferred (quar.)_......__.__.----- 1 July 2) Holders of rec. June 64 

New York Transit (Quar.)..........-.-- 2 July 14) Holders of rec. June 20 Manila ER trie Co., common (quar.)- 2 July 2) Hotders of rec. June 18 

Nipissing Mines Co., Ltd. (quar.)___-~-- *3 July 20;*July 1 to July 17 Market St. Ry., Sank ran., prior pf.(qu.) 1% |July 2} Holders of rec. June 9@ 

Orpheum Circuit, preferred (quar.) - ~ 2 July 1} Holders of rec. June l5a Middle W est U titties. prior lieu (quar.) - 1% jJune 15!) Holders of rec. May 31 

Owens Bottle, common (quar.)_._____-_ *75c. |July A |sHolders of rec. June 15 Montana Power, common (quar.)____-_- l July 2] Holders of rec. June 13a 
PS SLD nw ccdindceoomees *1%q |July 1/*Holders of rec. June 15 —— ee ee eer eee 1% |\July 2] Holders of rec. June 13a 

Pacific-Burt Co., common (quar.)____-_- li, |July 3) Holders of rec. June 15 New England ‘Velep. & Teleg. (quar.)_._| 2 June 30) Holders of rec. June lla 
I Cg re oe nwemees 1% |July 3! Holders of rec. June 15 Newport News & Hampton | 

Pan-Am. Petrol. & Transp., com. (qu.).|*$2 July <0 |* tiolders of rec. June 30 Ky., Gas & Electric, pref. (quar.)___- 1% \July 2! Holders of rec. June 15a 
Common class B (quar.)__.....-.--- *$2 July 2 20|*Holders of rec. June 30 New York Telephone, pref. (quar.)____- 1% |July 16| Holders of rec. June 20a 

Parke, Davis & Co. (quar.).......-.-- *50C. June 30|* Holders of rec. June 20 Niagara Falis Power, columon (quar.)-_.- ls June 15) Holders of rec. June } 8 
bmp heaped _|*75e. |June 30 *Holders of rec. June 20 eS EE 1% July 16) Holders of rec. June 304 

Penney (J. C.) Co., preferred (quar. — *1% June 30 *Holders of rec. June 20 North Shore Gas, preferred (quar.)-..-| 1% July | Hoiders of rec. June 20 

Pettibone-Muilliken Co., lst & 2d pf.(qu)| *1% |July 2\*Holders of rec. June 21 i 1% |Oct. 1) Holders of rec. Sept. 20 
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Senna 


Name of Company. 


When | 
Payable. 


Books Closed. 
Days Inclusive. 


Name of Company. 


Books Closed. 
Days Inclusive. 





Public Utilities (Concluded). 
Northern Ohio Tr. & Lt. 6% pf. (qu.)-_- 
Seven per cent pref. (quar.)._....--- 
Northwestern Telegrap 
Ohio Bell Telephone, pref. (quar.)___-- 
Pennsylvania Water & Power (quar.) - -- 
Philadelphia Electric, common (quar.) -- 
Preferred (quar.) 
Rochester & Syracuse, pref. (quar.)_--. 
San Joaquin L. & P. Corp., pref. (quar.) 
Prior preferred (quar.).....-.-.------- 
Second & 3d Sts. Pass. Ry., Phila. (qu.)- 
Standard Gas & Electric, com. (No. 1)-- 
i i ee eeumseaowes 
Tennessee Electric Power, 6% pref. (qu.) 
Seven per cent preferred (quar.)_..-- 
Tri-City Ry. & Light, pref. (quar.) ----- 
Union Passenger Ry., Phila_ 
United Gas Improvement, pref. (quar.) 
United Light & Railwa,s— 
Participating preferred (extra) 
Participating preferred (extra) 
Participating preferred (extra) 
United Light & Rys., common (quar.) -- 
Common (extra) 
6%, firet oral. (GUOP.)...-2ceccccneee 
V Ry. & Power, preferred 
West Penn Co., common (quar.)__.--- 
West Penn Rys.. St, Ge doescocece 
West Philadelphia Passenger Ry 
Worcester Electric Light 


Banks. 
Commerce, National Bank of (quar.) - _- 


Fire Insurance 
BPG BGG GE Soccctocssoccaceses 


Miscellaneous. 
Advance-Rumely, pref. (quar.).._..--- 
Ahmeek Mining 
Allied Chemical & Dye Corp., pref. (qu.) 
Amalgamated sugar, preferred 
American Art Works, com. & pref. (qu.)- 
American Bakery, com. (quar.)...-..-.-- 
Amer. Beet Sugar, pref. (quar.)... .--- 
Amer. Car & Foundry, common (quar.). 

iF SE ae 
American Can, preferred (quar.)..-.---- 
Americau Locomotive, com. (quar.)._.. 
Preferred (quar.) 
American  enen & Foundry (quar.)-- 


~d 
American Pueumatic Service, 2d pref-_-. 
American Radiator, common (quar.)... 


Amer. Rolling Mill, com. (quar.)____-.- * 


Preferred (quar.)_-. 
Amer. Sales Book, common 
Preferred (quar.) 
American Stores (payable in stock) 
Amer Sugar Refining, pref (quar )-_.. 
American Tobacco, preferred (quar.) - - - 
American Wovien, coum. aud pref. (yguar.) 
Anaconda Copper Mining (quar.)-.-.-.--- 
Armour & Co. o! Del., pref. (quar.)--.-- 
Armour & Co. of lll., pref. (quar.)..--- 
Atlantic Refining, com. (quar.)......-.- 
Atlantic Terra Cotta, pref. (quar.).--.-- 
Atlas Powder, com. (quar.) 
Ambeces Ce... O666. (GURE.) -cccccccccece 
Auto-Knitter Hosiery (quar.).......--- 
Baldwin Locomotive Works, com. & pf 
Belding-Corticelli, Ltd., pref. (quar.)-_- 
Bethlehem Steel, common (quar.)....-- 
Seven per cent cum. pref. (quar.)--.-- 
Seven per cent cum. pref. (quar.)_--- 
Seven per cent cum. pref. (quar.)_.-.- 
Seven per cent non-cum. pref. (quar.) 
Seven per cent non-cum. pref. (quar.) 
Seven per cent non-cum. pref. (quar.) 
Eight per cent preferred (quar.)....-. 
Eight per cent preferred (quar.)....-. 
Eight per cent preferred (quar.)..... 
Borden Co. preferred (quar.) 
Boston Woven Hose & Rub., com. (qu.) 
OS OO: eee 
Bridgeport Mavnine Co. (quar.)-.----- 


y 

British-American Tobacco, ordinary _--- 

Buckeye Pipe Line (quar ) 

Bucyrus Company, preferred (quar. ome 
Pref. (extra) (account accum. divs.) -- 

Burroughs Adding Muachive (y'var.)_... 

Bush Termina! Bidgs., pref. (quar.) ~~~ - 

California Packing ‘ orp (quar.) 

California Petroleum, pref. (quar.) ----\ 

Calumet & Arizoua Mining (quar.) ----- 

Calumet & Hecla Mining 

Canadian General Electric (quar.)-~.- ~~. 

Canadian Oil, preferred (quar.)......-- 

Carter (William) Co., pref. (quar.)----- 

Case (J. I.) Thresh. Mach. pref. (qu.)-- 

Celluloid Company, common (quar.)._- 
Preferred (quar.) 

Checker Cab Mfg., Class A (Quar.) ...- 
I 
I 

Chesebrough Mfg. com. (quar.)....--- 
Preferred (quar.) 

Chicago Mill & Lumber, pref. (quar.) _- 

Chicago Yellow Cab (monthly) 

Childs Co., common (quar.)_.....-..-- 
0 ee 

Chili Copper (quar.)...........-___-__- 

Cities Service— 

Common (monthly, pay. in cash scrip) 
Common (pay. in com. stock scrip) -.- 
Preferred and pref. B (monthly) 

City Investing, common (quar.).....-. 
Preferred (quar.) 

Cleveland Stone (quar.)............--. 
Extra 

Coca-Cola Company, common (quar.).- 

Colonia! Finance Corp., com. (quar.).-- 
Preferred (quar.) 

Computing-l'abulating-Record. (quai .) - 

Congoleum Company, common 

Connor (John T.) Co., com. (Quar.)__.-' 
Preferred 

Continental Can, Inc., pref. (quar.)..-.- 

Continental Oi) (quar.) 

Cooper Corporation, Class A (quar.)..-.- 

Corona Typewriter, common (quar.)-_-_. 

First preferred (quar.) 


July 
July 
July 
July 
July 
June 
June 
June 
June 
June 
July 
July 
June 
July 
July 
July 
July 
.| June 


July 


Aug. 
Aug 


July 
June 
June 
July 
June 
June 


July 
June 


July 
June 
July 
June 
July 
June 
July 
July 
July 
July 
June 
June 
July 
Oct. 
Janl 
June 
June 
July 
July 
July 
Aug. 
June 
July 
July 
July 


July 
July 
June 
June 
June 
June 
June 
July 
June 
July 
July 
Uct. 


July 
Uct. 


July 
uct. 


June 
June 
June 
July 
Oct. 


June 
July 

July 

June 

% jJuly 

$1.50) June 
July 

June 
June 
July 

July 

June 
July 

June 
Aug. 
Aug. 
Nov. 
Febl’ 
June 
June 
July 
July 
June 
June 
.| June 


July 
July 
July 
July 
July 


July 
July 
July 
July 
July 
July 


Oct. 2 
Jan2°24 


ds ly 2 


"24 


July 23 


Jan2'24 
Jan2'24 


Jan2’°24 


Jan1°24 
Aprl’24 
June 30 


Sept. 
sept. 


2 
2 
1 
l 
2 


15 





15 
15 


1 
25 
15 
2 
2 
2' 
2 
15 


2 


1 
1 


20 
30 
15 

2 


15) 





30 
30 
3 


' 
i 


3U 
30 
1 
1 


30 
30 
15 
1 
3 
] 
15 
2 
2 
16 


2 
2 
15 
15 
11 
15 
15 
2 
15 


. 
- 


2 
1 


2 
1 


2 
1 


15 
15 
15 
l 
1 


15 
2 





30 
15 
l 


] 
24 
30 
30 

2 

l 
11 
11 


os 
os 


_— 


— 


Holders of rec. 
Holders of rec. 


June 16 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
5| *Holders of rec. 
Holders of rec. 
Holders of rec. 


June 2 to 


Houders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec 


June 15 
June 15 
July 1 
June 20a 
June 15a 
May 18a 
May 18a 
June 1 
May 31 
May $l 
July 1 
June 30 
May 4l 
June 9 
June 9 
June 20a 
June 15 
May le 


June 15a 
Sept. 15a 
Dec. 15a 
Julydi6a 
Julydi6a 


Holders of rec dJune 15a 


Holders of rec. 


Dec. 31 


Holders of rec.dJune Lia 


Holders of rec. 
Holders of rec. 


to 
to 


June 21 
June 21 


Holders of rec. 


June 10 to 


*Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
oMay 29 to 
Holders of rec. 
Holders of rec. 


May 15 ww 


Hoiders of rec. 


June 16 
June 16 


to 
to 


Ho.ders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


June 1 to 


Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


June | 
June 15 
July 1 
July 1 


June 15a 
June 15 


June 15 
May 2 
June 15a 
dMay 3la 
Juue 3Ua 
June 2 
June 
June 
June 
June 
Juue 
June 
June 
Sept. 
Dec. 
June 
June 
June 
June 
Juue 
July 
June 
June 
June 
May 
June 
July 
July 
May ; 
June 
May 
June 
June 
June 
June 
June 
June 
Sept. 
Dec. 
June 
Sept. 
Dec. 
June 
Sept. 
Dec. 1 
June 
June 
June 
June 
Sept. ; 
Dec. : 
Mar. 


ga 
15a 
15a 
13a 
da 


Holders of coup. No. 96n 


Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders vi rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders ci rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 


May 29 to 
May 29 to 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 


Apr 21 
June 20 
June 20 
June 20 
June 184 
May 3la 
June 20a 
Juue sd 
Apr. l4a 
June 15 
Juue 22 
June 9a 
June lla 
June 15a 
July 3la 


Jan15'24a 
June 9 

June 9 

June 23 

Juve 20 

June il 

June ll 

June 


Jnine 
} ane 
June 
June : 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


May 26 
June 2 
*June 16 
*June 16 


Miscellaneous (Continued) . 
Crescent Pipe Line (quar.).........--- 
Crucible Steel, preferred (quar.) ------- 
Cuban American Sugar, pref. (quar.) --- 
Dalton Adding Machine, pref. (quar.) - - 
Davis Mills (quar.) 

a re... cesphocoes 
Detroit & Cleveland Navigation (quar.) - 
Dominion Glass, com. & pref. (quar.) - - - 
Dominion Iron & Steel, pref. (quar.)-_-. 
Dominion Stores, Ltd., common 
Dougias-Pectin Corp. (quar.) (No. 1)_-_- 
Draper Corporation (quar.) 
du Pont (E.1.) de Nem. & Co.,com. (qu.) 
Debenture stock (quar.) 
du Pont (E.1.) de Nem.. Powd,com.(qu.) 
Freferred (quar.) 
Eastman Kodak, com. (quar.)......--- 
Common (extra) 
Preferred (quar.) 
Eaton Axle & Spring (No. 1) 
biseulohr (Otto) & tbros., pref. (quar.) -- 
Elk Horn Coal Corp., preferred 
Famous Players-Lasky Corp., com. (qu.) 
Federal Mining & smelt, pref. (quar.) -- 
Flieishmann Co., com. (quar.) 
Common (extra) 
nn... cacaanenaneaeed 
Common (extra) 
ES ae 
Foundation Co., common (quar.)-_----- 
Preferred (quar.) 
Galena-Signal Oil com. (quar.)....---- 
Vid and new pref. (quar.)....-.----- 
General Cigar, debenture pref. (quar.) -- 
Geueral Elevtric (quar.).......-.------- 
Special stock (quar.) 
General Motors Corp., com. (quar.)---- 
Six per cent preferred (quar.) 
Six per cent debenture stock (quar.) -- 
Seven per cent debenture stock (quar.) 


General Railway Signal, pref. (quar.)-.-- : 


Gieu Alden Coal 
Globe Soap, com. (quar.) 

First, second and special pref. (quar.)- 
Globe-Wernicke Co., common (quar.) -- 
Guid & Stock telegraph (quar.) ...--.--- 
Golden Cycle Mining & Reduction (qu. ) 
Goudrich (Bb. F.) Co., pref. (quar.).___- 
Gossard (H. W.) Co., com. (monthly) -- 

Cumimon (monthly) 

Common (monthly) 

Grasselli Chemical, com. 

Preferred (quar.) 

Great Atl. & Pacific Tea, com. (quar.) -- 
Great Western Sugar, com. (quar.)-_.-.-- 

Preferred (quar.) 

Greenfieid Tap - Die, pref. (quar.)___. 
Guantavamo Sugar, pref. A 
Gulf States Steel, com. (quar.)_..--.--- 

F rt and econd preferred (quar.) -- 

First and second preferred (quar.)-_.-- 

First and second preferred (quar.)_.-_. 
Hanna Furnace, preferred (quar.)_.-.-.-- 
Harbison-Walker Refract., pref. (quar.) - 
Hart, Schaffner & Marx, Inc., pf. (qu.)- 
ee re.  eengebeeeue 
Herla Mining (quar.) - 

Hollinger Consol. Gold Mines, Ltd 

Holy Ul (No. 1) 

— 2 a? ie... csosseeds 
kext 

manana 5S ae 

Extra 
Illincis Pipe Line 
inland Steel, pref. (quar.) (No. 1) 
[Inspiration Cons. Copper (quar.)_..--- 
internat. Cement Corp., common (quar.) 

Preferred (quar.) 

Internat. Harvester, com. (quar.)_____~- 
international Salt (quar.) 
Interstate Royalties Corp. (monthly) --.- 

Extra 
Intertype Corp., com. (in com. stock) _- 
Isle Royale Copper 
Jones & Laughlin, pref. (quar.)_____ ~~ 
Kennecott Copper (quar.)........-.-.--- 
Kresge (8S. 8S.) Co., com. (quar.)..-..--- 

Preferred (quar.) 

Lehigh Valley Coal Sales (quar.)....--- 
Liggett & Myers Tobacco, pref. (quar.) - 
Liudsuy Ligut, preferred (quar.) 

Preferred (quar.) 

I a 
Manati Sugar, pref. (quar.)_.__..__-__-- 
Mathieson Alkali Works, pref. (qu.)_-_-_- 
May Department Stores. com. (quar.) -- 

et fo Dn. aneseeeeeeeeeee 

Preferred (quar.) 

McCord Radiator & Mfg., cl. A (qu.)-- 

Extra (for month of March) 
Mergenthaler Linotype (quar.) 

Middle States Oil (quar.) (in stock)-__-_- 

Extra (payable in stock) 

Midwest Oil, pref. (Quar.)_........--- 

Mohawk Mining 

Montgomery Ward & Co. pref. (quar.) - 

Montreal Cottons, com. (quar.)...---- 
Preferred (quar.) 

Mother Lode Goalition Mining 

Motor Car Corporation, pref. (quar.)_-- 

Motor Wheel Corporation (quar.)...-.-.- 

rr rr,  peeesenes 

National Biscuit, common (quar.)..._-_-. 

Nat. Enamel. & Stamp., pref. (quar.)-- 
Pease GEER J ccccceceeccesesosos 
Preferred (quar.) 

National Grocery, preferred 

National Lead, common (quar.)...---- 

Preferred (quar.) 

National Sugar Refining (quar.)..._._- 
National Surety (quar.).........-.--.-- 
National Transit 

New River Co., preferred 

New York Air Brake, pref., class A (qu.) 
New York Dock, pref 

North American Co., common (quar.) -- 

i Pr)... wesweeneeooece 
Northern Pipe Line 
Nova Scotia Steel & Coal, pref. (quar.) - 
Ce Gee GR) . cc occtecoeserceeesece 
Oil Lease Development Co. (No. 1)---- 
Oscevia Cunsulidated Mining 
Pacific Oil 
Package Machinery, preferred (quar.) - - 
Packard Motor Car, pref. (quar.)___._- 
Pacolet Manufacturing, common 

Common (payable in common stock) - - 
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July 
July 
Nov. 
June 
July 
July 
July 
July 
July 
July 
Aug. 
Nov. 
Febll 
July 
July 
Sept. 
July 
Oct. 
July 
July 
June 
July 
July 
June 
June 
July 
June 
June 
/une 
July 
June 
June 
July 
June 
sept. ; 
Dec. 
July 
June < 
June 
July 
July 
June 
June 26 


oe 
eth POSH tht 


ee) 
°o =e 


rat et 


July 


July 
July 
July 
July 
July 
June ; 
July 
Juue 
July ; 
Aug. 
June 
June 
July 


May 26 to 


June 21 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 


to 
to 


June 1 
June 1 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 





June 6 to 


- Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holder . of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec 
June 1 to 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Hoiders of rec. 


*Holders of rec. 
*tioiders cf rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 


June 15 
June 15a 
June 16a 
July Z. 
June 
June abe 
June 15a 
June 15 
June 15 
Sept. 1 
June 15a 
June 2 
June 52a 
July 10a 
July 20a 
Ju:y 20a 
May 3la 
May 3la 
May 3l 
June 15 
June 204 
June la 
June 154 
May 26a 
June 15a 
June 15a 
Sept. 15a 
Sept. 15a 
Dec. 15a 
June la 
June 1 
May 31a 
May 31a 
June 254 
June 6a 
June 64a 
May 2la 
July 9a 
July 9a 
July 9a 
June 20 
June l 
June 15 
June 15 
May 3l 
June 30 
May 31a 
June 2la 
June 20 
July 
Aug. 
June 
June 
June 
June 
June 
June 
June 
June 
June 
Sept. 
Dec. 
June 
July 
June 
May 
May 
May 
May 
June 
June 
May 
May 
June 
June 
June 
June 
June 
June ; 
June 
June 
June 
Nov. 
May 
June 
June 
June 
June 
June 
June 15a 
Aug. /5 
Nov. 524 


Hold'rs of rec. Feb. 7°24a 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
tioiders of rec. 
Holders of rec. 


June 21 to 
June 21 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 








Holders of rec. 
J.ne 2 to 


Holders of rec. 
_ Holders of rec. 
Hoiders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
| Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 





_ Holders of rec. 

| June 2 to 

| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


to 


June 15 
June 20 
Aug. 154 
June 15a 
Sept. 154 
July 2 
July 2 
June 62a 
June 10 
June 10 
June 9a 
May 19 
June 204 
May 31 
May 31 
June 84 
June 204 
June ll 
June 15 
June 30a 
June 92a 
Sept. 10a 
Dec. lla 
June 20 
June 152 
May 25a 
June lil 
June 20a 
May 31¢ 
June 16 
June 82a 
July 6 
June 52a 
June 5a 
June 8 
July 7 
June 24 
June 304 
May 9 
June 15a 
July 20 
May 3la@ 
June 30 


WWwNMOoCTKHNNOOCNN KR RNR eee 


21 June 30 
*Hoiders of rec. June 15 
*Holders of rec. June 15 
Holders of rec. June 20 


l 
June 30; June 
July 1 
July 1 
June 30 


Second preferred (quar.) 
Cramp (William) S. & E. Bldg. (quar.)-.- 
Crane Co., com. (quar.) 
Co... . ekueoooe 


*June 16 
June 16 to 
Hoiders of rec. 
Holders of rec. 


Preferred 

Paige-Detroit néoter Car, com. (quar.) - 
Preferred (quar 

Peerless Truck & OP irae Ss 


30 
15 
15 
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Name of Company. 


Books Closed, 
Days Inclusive. 





Miscellaneous (Concluded) . 
—e Oil (quar.) 


. 
Arrow Motor Car, prior pref.(qu.) 


Pittsburgh Rolls Corp., nref. (quar.)--.- 

Procter & Gamble Co. 6% pref. (quar.) 

Producers & Refiners Corp., com. (quar.) 

Provincial Paper Mills, com. (quar.)___- 
Preferred (quar.) 

Pure Oil Co. 54% % pref. (quar.).____--- 
8% preferred (quar.)_._.......-.-.-... 
Gl BUGRITOR COUR.) 1... cccccocese 

Quaker Oats, com. (quar.).........-.-.- 


Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec 


Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 


June 15a 
June 15a 
June 15a 
June 15a 
June 15a 
June 15 

June 25a 
May 25a 
June la 
June 15 

June 15 

June 15a 
June 15a 
June 15 

July 2a 


aaiimemeamnel 


Weekly Return of New York City Clearing House 


Banks and Trust Companies. 


The following shows the condition of the New York City 
Clearing House members for the week ending June 2. The 
figures for the separate banks are the averages of the daily 


results. 


In the case of the grand totals, we also show the 


actual figures of condition at the end of the week. 


NEW 


YORK WEEKLY 


CLEARING HOUSE RETURNS. 


(Stated {n thousands of dollars—that 1s, three ciphers (000) omitted.) 





Week ending 


New | 
Captal. Profits. 








Discount, ' Cash 


Reserve 
with 


Time Bank 


2 1923. |Nat’l, 
Preferred (quar.) — 


Railway Steel-Spring, common (quar.) -- 
Preferred (quar.) 

Reo Motor Car, common (quar.)---.---- 
Common (extra) 
Common (payable in common stock) - - 

Republic Iron & Steel, pref. (quar.)_.-.-- 


April 3' Invest- in Legal De- ‘Circea- 
Holders of rec. Aug. la tate, Mar.27 ments, Vauli. |\Depost| Depostis. | postts.' ta- 
Holders of rec. June 16a (000 omitted.) .Cos,Mar 27) &c. tories tion. 
Holders of rec. June 7a 
June 1 to July 1 








Members of Fed. Res. Bank. | aw Average| Average 
June 1 to July 1 Bank of NY & $ $ | $ 
June 1 to July 1 Trust Co.-..| 4,000 11.813, 62,771 6,148 
Holders of rec. June 15a | Bk of Manhat’n! 10, 13,288) 128,453 13,837 
Pref. (acct. accumulated dividends) - - Holders of rec. June 154 | Mech & Met Nat} 10, 4 ,637 19,730 
Reynolds Spring, A & B stocks (quar.)-- Holders of rec. June 11 Bank of America 
St. Joseph Lead Co. (quar.)...._.____- 25c. , Sept. 9 to Sept.20 Nat City Bank. 
. Sept. 9 to Sept.20 Chem Nat Bank 
Dec. 9 to Dec. 20 | Nat Butch & Dr 
Dec. 9 to Dec. 20 Amer Exch Nat 
Holders of rec. Aug. 154 | Nat Bk of Com. 
Holders of rec. Nov. 15@ | Pacific Bank... 
Hold. of rec. Feb. 15'244 | Chat & Phen Nat 
Holders of rec. June 154 | Hanover Nat Bk 
Holders of rec. June 15@¢ | Corn Exchange. 
Holders of rec. June 154 | Imp & Trad Nat | 52 —— 
Holders of rec. June 15@ | National Park.-_| 10 | 28 | 7,898 
Holders of rec. June 15a | fast River Nat. 843 | | 0 
June 1 to June 10 First National... | | 7,517 
Holders of rec. June 15¢ | [rying Bk-ColTr 
Holders of rec. June 154 | Continental Bk-| 1,000 8,062) 7 ae 
Holders of rec. June 1 Chase National-_} 20, | | | | ; 1,097 
Holders of rec. July 1 Fifth Avenue... 500 | 645| 2,76 ! | 
Holders of rec. May 214 | Commonwealth. | | | + kui 
May 17 to June 14 Garfield Nat__. 000 ‘ | 1, : 398 
Hoiders of rec. May 314 | Fifth National_. | | 5 249 
*June 16 to July 2 | Seaboard Nat... | | ' 69 
May 20 to June 20 | Coal & Iron Nat | 27 : 7 93 414 
Holders of rec. May 264 | Bankers Trust... : , ' . nm * 
Holders of rec. May 264 | U § Mtge & Tr-_| 3,000 77 6,1 ; pews 
Holders of rec. May Zod | Guaranty Trust 
| Holders of rec. May 21 Fidel-Inter Trust | ‘ | , wwwe 
Holders of rec. May 25 |! N y Trust Co.. | | | 28 Bt: thai 
Holders of rec. June 30 Metropolitan Tr : 900 | 4,506 a dee 
Holders of rec. June 154 | farm Loan & Tr 
Holders of rec. June 8@]| Columbia Bank. 


, 34,041 25,42 P aati 
*Holders of rec. June 30 | Faquitable Trust 9,190 202,110 1,307 22, '533| *197,301 ebsites 
_ Holders of rec. June 9 


Holders of rec. July 164 | Total of averages 288,675 435,450 4,450, 769. 50,985 493,211'c3,624,7371440,350 32,657 
Holders of rec .June 84a 
Holders of rec. June 14 | Yotals, actual condition|June 24,459,735 48,814515,514'c3,653,266/436,593 32,713 
Holders of rec. June 64 | ‘Totals, actual condition |May 26 4,435,803 50,029 491,813 ¢3,610,208/443,594 32,577 
Holders of rec. June 14 | Totals, actual condition May 194,495,820 49,448 493.785 c3,622,117/437,745 32,573 

*Holders of rec. June 9 State Banks Not Me mbers of Fed’ 1 Res’ ve Bank. 

Holders of rec. June 30 | Greenwich Bank) 1,000 2,214 19,062 1,724 4,873) 19,410 = 
Holders of rec. June 30 | Bowery Bank--| 250 883 5,837, 371 40 858) 2,088, ---- 
Holders of rec. June 24] Stave Bank 3. 500 4,750 87,655. 3,624 1,939 30,182) 53,874) ---- 








Average Ad*ge. 
$ |; §$ 





Schulce Retail Stores, com. (in pref. stk.) 
Common (payabie in preferred stock) - 
Common (payable in preferred stock) - 
Preferred (quar.) 

Seaboard Oil & Gas (monthly) 

Sears, Roebuck & Co., pref. (quar.)_.-- 

Sherwin-Williams Co., Can., com. (qu.) 





South Porto Rico Sugar, pref. (quar.)-_-.- 
South West Pa. Pipe Lines (quar.)_-..-- 
Southern States Oil (monthly) 


Standard Oil (California) (quar.).._._- 
Standard Oil (Indiana) (quar.)__..___. 
Standard Oil (Kansas) (quar.)_____._- 
Standard Oil (Kentucky) (quar.)______- 
Standard Oil (Nebraska) 

Standard Oilof N.J.,com., $100 par (qu.) 
Common, $25 par (quar.).........-- 
Preferred. (quar.) 

Standard Oil of Row York (quar.)......- 

Standard Oil (Ohio). common (quar.)--- 

Standard Steel Works 

Standard Textile Prod., pf. A & B (qu.). 

Stromberg Carburetor (quar.)._______- 

Sullivan Machinery (quar.)______._ _-_- 

Swift & Co. (quar.) 

Swift International 

Texas Company (quar.)_........----- 

Texas Gulf Sulphur (quar.)_........--- 

Texas Pacific Coal & Oil (quar.)_...--- 

Todd Shipyards “'orporation (quar.)__-.- 

Tonopah Extension Mining (quar.)---- 

Tuckett Tobacco, Ltd., common (qu.)-- 
Preferred (quar.) 

Underwood Typewriter, com. (quar.)-_- 
Preferred (quar ) 











| 
} 
} 
| 











Union Carbide & Carbon (quar.)____--_- 
United Cigar Stores, preferred (quar.)-_. 
United Drug. common 

United Dyewood, common (quar.)____- 


q 
United Paperboard, pref 
United Frofit-Sharing Corp 
United Shoe Mach., com. (in com. stk.)- 
U. 8. Cast Iron Pipe & Fdy., pref. (qu.) 
Preferred (quar.) 
Preferred (quar.) 
U.8. Gypsum, common (quar.)_...---- 
Preferred (quar.) 
U.8. Playing Card (quar.) ($20 par)_--_- 
Stock ($100 par) 
Extra ($20 par) 
Stock ($100 par) (extra) 
U.S. Printing & Lithograph., com.(qu.) 
First preferred (quar.) 
Second pref. (quar.)._..__.__._.__.__--_- 
U.S. Realty & Improvement, common... 
Preferred (quar.) 
United States Steel Corp , com. (quar.). 
U. 8. Title Guaranty (quar.) 
Utah Apex Mining (quar.)_._.._.__--- 
Extra 


Valvoline Oil, common (quar.)...___--- 
Virginia lron, Coal & Coke, com 
Preferred 
Vivaudou (V.) (quar.)___....._______- 
Vulcan Detinning, pref. & pref. A (qu.)- 
Wabasso Cotton (quar.)._.._.._______- 
Wahi Co., com. (monthly) 
I 
Waldorf System, com. (quar.)______-_- 
and second preferred (quar.)-_-.-- 
Walworth Mfg., com. (quar.)_....._--- 
Preferred (quar.) 
Wamsutta Mills (quar.) 
Wanner Malleable Casting, Cl. A, com. 
Warner Sugar Refining, pref. (quar.)_-_- 
Weber & Heilbroner, common (quar .)-. 
Wells, Fargo & Co 
Western Canada Flour Mills (quar.).._- 
White Motor Co. (quar.)._._________. 
Worthington Pump & Mach., pt. A (qu.) 
en eee fe eeamewe 
Wrigley (Wm.) Jr. Co., com. (mthly.)-. 


4 
*624éc 
1% 
50c. 
1% 
2 


$1 


1% 
1% 
50c. 








Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders cf rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


| Holders of rec. 


June 16 to 
June 16 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 


| Holders of rec. 
| Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders cf rec. 
Holders of rec. 
May 30 Ww 

Holders of rec. 
Jan. 1 to 

June 1 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holdeis of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


June 6 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 


June 26 to 


June 2a 
June 7a 
May 3la 
Aug. 15a 
June 15a 
June 15a 
Sept. 15a 
Dec. 15a 
7a June 
June 12a 
May s26a 
June la 
Sept. la 
Dec. la 
July 1 
July 1 
June 20 
June 20a 
June 20 
June 20a 
June 20a 
June 20a 
June 20 
June 
July 
May 
May 
June 
June 
June 
May 
June 
June 
June 
June 
July 
June 
June 
June ; 
June 
June 20 
June 5a 
June 20a 
May 0 
June 15 
June 18a 
June 15a 
May 19a 
June 15 
June 2Ua 
June 20a 
June 20a 
July 1 


Total of averages 
Totals, actual co, 





3,750 7,847 


112,554 5,719 4,221 


55,996 prep 








Totals, actual condition May 26 


Totals, actual condition 
Trust Companies Not Members of Fed '1 Res've Bank’. 
Title Guar & Tr 
Lawyers Tit & T 


Total of averages 


Totals, actual co 
Totals, actuai co 
Totals, actual co 


Gr'd aggr., aver. 
Comparison wit 


Gr’d ager., 
Comparison wit 


Gr'd aggr., act’l 
Gr'd agegr., act'l 
act’l cond'n 


Gr'd aggr., 
Gr'd agegr., 


May 19 


10,000 13,208 
6,000 4,954 


ro 2 112,4 ‘4 
112,774 5,852 4,337 


5746 4,036 
5,745 4,472 





1,596 
902 





16,000 18,163 


2,498 





ndition|June 2 
ndition May 26 


ndition May 19 


82,429 2,467 
83, 285, 2,554 


2,445 


2,471| ..-- 
2.437, _.-- 
3523 esl 








308,425 461 ,462 4,646,648 59,202 503,262 £3,732,079 


h prev.week --| —24,019 +396 +2,240 


498,789 32,657 


+ 2,403) +73 





‘Icond’n June 24,654,638 oi tos 4 abba aa 778 


h prev..week.. +22,776—1,408 +23534 





495,038/32,713 
+ 136 








act’l cond'n 


cond’n May 26 4,631,862 
cond’n |May 194,691,772 
May 12 4,654,648 
Gr'd aggr., act ‘icond’ n |May 5 4,696,470 

Apr. 284,710,807 
Gr'd ager., act ‘leond'’n |Apr. 214,674,432 





58,435 501,871 
57,638 503,965 
59,476 500,606 
60,157 503,055 
58,778 502,758 
58,526 514,919 


3,716 — 021|32,577 
3,727, 885,496, 102/32,573 
3,722,425|508,593)/32,207 
3,714,683 505,356/31 ,982 
3,726,710495,182\31,726 
3,769,745|494,373121 ,863 








Note. —U. 8. deposits deducted from net demand deposits in the general tota 
above were as follows: Average total June 2, $57,755,000; actual totals June 2 
$43,289,000; May 26, $67,627,000; May 19, $148, 802,000; May 12, $81,355,000 
May 5, $90,392,000. Bills payable rediscounts, acceptances and other liabilities. 
average for week June 2, $474,919,000; May 26, $453,369,000; May 19, $457,910,000; 
May 12, $499,051,000; May 5, $520, 736,000. Actual totals June 2, $473,867,000; 
May 26, $456,461,000; May 19, $441,269,000; May 12, $473,614,000; May 5, $523,- 


027,000 


* Includes deposits in foreign branches not included in total footings as follows’ 


National City Bank, 


$139,657,000; Bankers Trust Co., 


$14,061,000; Guaranty] 


Trust Co., $78,228,000; Farmers’ Loan & Trust Co., $75,000; Equitable Trust Co., 
$33,922,000. Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $22,511,000; Bankers Trust Co., $2,804,000; 
Guaranty Trust Co., $5,685,000; Farmers’ Loan & Trust Co., $75, 000; Equitable 


Trust Co., $3,321 000. 


c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following two 


tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





Yale & Towne Mfg. (quar. ) $1 

Yellow Cab Mfg. class B (monthly)___.|*50c. | 1) *Holders of rec. June 20 

Youngstown Sheet & Tube, com. (qu.)_-| $1.25 June 30) Holders of rec. June 151 
Preferred (quar.)_............____- 1% |\June 30| Holders of rec. June 15a 


* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. {! The 
New York Curb Market Association has ruled that stock will not be quoted ex 
dividend ov this date and not until further notice. Members Federal 

@ Transfer books not closed for this dividend. 4d Correction. é¢ Payable in stock. Reserve banks 
JS Payable in com™on stock. g Payable in scrip. kh On account of accumulated | State banks* 
dividends. k Subject to approval of stockholders. m Payable in preferred stock. 

nm All transfers received in order in London on or before June 11 will be in time 
or payment of dividend to transferee. 


0 Philadelphia Stock Exchange has ruled that Amer. Stores common stock shall not 
sell ex the stock dividend on May 28 and not until further notice. 
r For quarters ending Mar. 31 and June 30, 1923 


s Boston Stock Exchange has ruled that United Shoe Machinery com. shall not he ease of State banks 
his is the reserve required on net demand deposits in the ¢ 

be quoted ex the stock dividend on May 25 and not until June 15. and ‘Sass ouieainen, Gal i the case of members of the voces ayy | Bank 

t To cover first and second installments of 1922 income tax a deduction of 60c. is | includes also amount in reserve required on net time deposits, which was as foilows: 


$e be mate from the Union Passenger Ry. dividend and 63c. from the West Phila. | June 2, $13,210,500; May 26, $13,138,260; May 19, $13,150,980; May 12, $13, 372,- 
ass. Ry. 980. 


2) Holders of rec. June a9 





Averages. 

















Cash Reserve a 
Reserve in | Total | Reserve Sur pius 
in Vault. Depostiartes| Reserve. | Required. Keseree . 


Tan In Re st oo en 


3 
493,211,000 493,211,000 484,426,310 8,784,690 
| 5,719,000 4,221,000 9,940,000 9,441,000 499, 
Trust companies....' 2,498,000 5,830,000 8,328,000 8,233,800 94,200 








Total June 2-.--' 8,217,000 503,262,000 511,479,000 502,101,110 9,377,890 
Total May 26....|! 8,232,000 501,022,000 509,254,000 502,629,300 6,624,700 
Total May 19...-' 8,019,000 503,741,000 511,760,000 501,067,000 10,692,960 
Total May 12..-- 8,110,000 501,515,000 509,625,000 499,849,080 9,775,920 


-_——_— 








* Not members of Federa) Reserve Bank. 
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Boston Clearing House Weekly Returns.—lIn the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS 


[ Vou. 116. 





Sie 





Actual Figures. 
Cash 


Reserve 
in Vault. 





Reserve 
in 
\Depostiartes, 


Sur pius 
Reserve. 


ee CARs eo ES oe 
515,514,000 515,514,000 488,022,370 

4, , 9,782,000 9,463,140 
5,855,000 8,322,000 8,070,750 


,213,000 525,405,000 533,618,000 505,556,260 
,.406 .000 501,871,000 510,277,000 500,211,230, 
,190,000 503,965,000 512,155,000 501,434,590 
7,969,000 500,606 ,000 508,575,000 501,097,080’ 


b 
Reserve 
Rejutred. 


Total 
Reserve. 








May 23 
1923. 


J ne 6 
1923. 


Changes from 
previous week. 


$ $ $ $ 

60,000,000 Unchanged | 60,000,000) 60,000,000 
Surpius and profits 82,985,000 Unchanged (| 82,985,000) 82,985,000 
Loans, dise’ts & investments. 851,256,000 Dec. 4,669,000 855,925,000 559,977,000 
Individual deposits, incl. U. 8,615,.861,000 Inc. 2,401,000 613,460,000 618,120,000 
Due to banks 117,253,000 Inc. 4,166,000 113,087,000 114,552,000 
Time deposits : 116,702,000 Inc. 20,000 116,682,000 116,560,000 
United States deposits ____| 12,082,000 Dec. 5,273,000 17,355,000 24,329,000 
Exchanges for Clearing House| 28,820,000 Inc. 4,804,000 24.016,000, 23,968,000 
Due from other banks 71,240,000 Inc. 6,026,000 65,214,000, 72,398,000 
70,354,000 Inc. 185,000 70,169,000) 69,914,000 
9,317,000 Inc. 593,000, pew 8,804,000 


2,669,000 Inc. 555.000 2,114,000' 1,996,000 


Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending June 2, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve System the reserve 
required is 10% on demand deposits and includes ‘Reserve 
with legal depositaries’” and ‘‘Cash in vaults.” 


May 3 
1923. 











28,061,740 
10,065,770 
10,720,410 

7,477,920 


Total June 2.-.-.- 
Total May 26.-.-- 
Total May 19.-.-.. 
Total May 12..-.. 


Capital 

















* Not members of Federal Reserve Bank. 

b This is the reserve required op net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: June 2, 
$13,097,790; May 26, $13,307,820; May 19, $13,132,350; May 12, $13,507,590. 
Cash in bank and F. R. Bank 
Reserve excess in bank and 

Federal Reserve Bank 











State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 








Difference from 
June 2. previous week. 
$792,.862,100 Inc. $1,508.700 
Dec. 36 
Dec. 
Inc. 
Inc. 


Go 
Currency and bank notes 
Deposits with Federal Reserve Bank of New York-. 
Total deposits 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
panies in N. Y. City, exchanges and U. 8. deposits 
Reserve on deposits 
Percentage of reserve, 20.2%. 
RESBRVE. 





Week ending June 2 1923. 


Membersof Trust | 
F_.R.System Companies 


$39,125,0 $5.000,0 
104.538,0 14,713,0 
716,739,0 45,015,0 
31,512,0 746.0 
101,510,0 
122,023,0 
541,043.0 
51,189,0 
714,255,0 


6,778,200 
195,600 


Inc. 
Inc. 





776 ,837 ,300 


M 
120,536 ,300 ay 26 


Two Ciphers (00) omitted. 1923. 





Total. 


$44,125,0 
119,251.0 
761,754.0 

32,258,0 
101,541,0 
122,859,0 
571,466,0 

52,071,0 
746 396.0 








$44,125,0 
119,251,0 
763 ,697,0 


—Trust Compantes— 
$61,333,100 14.60% 
8,245,700 4.67% 22,593,400 5.38% 


$36,609,800 20.76% $83,926,500 19.98% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on May 19 was $67,337,100. 


———- Banks ; 

*$28,364,100 16.09% — Podge gan eo 
_ 2 nvestm 

Exchanges for Clear. House 

Due from banks 

Bank deposits 

Individual deposits 

Time deposits 

Total deposits 

U.8. deposits (not incl.) _- 

Res’ve with legal deposit’s 

Reserve with F. R. Bank. -. 

Cash in vault* 

Total reserve and cash held , 

Reserve required 56 ,.878,0 61,352,0 

Excess res. & cash in vault 9,877.0 11,068,0 10,684,0 


* Casb in vault not counted as reserve for Federal Reserve members. 


Cash in vault 
Deposits in banks and trust cos... . 














Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House are as follows: 

















Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business June 6 1923 in 
comparison with the previous week and the corresponding 
date last year: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





Loans and 
Invesimentis . 


*Toial Cash 
in Vaulis. 


Reserve in 
Depostiartes. 


Demand 
Depostus. 





$ 
83,018,000 
81,336,300 
$1,328,900 
81,535,300 
81,540,500 
80.732 ,900 
80,172,800 
81,393,300 
81,957,300 
83 .888 ,200 
80,217,400 
81,096 .800 
81,002,800 
84 .636 ,600 
81,209,800 
81,562,100 


$ 
4,718,679 ,400 
4,722 ,504,900 


$ 
5,496 199,200 


5,492 ,303 000 
5,483 ,962 ,900 
5,513,445,100 


5,460,114,300 
5,510,009 ,400 
5,463,426 ,500 
5,467 595,100 
5,462,020, 

5,439,510,100 











‘081,100 
‘916,300 





$ 
624,211,400 
631,693 ,900 
627 ,981 ,800 
631,333,800 
614,759,800 
620,097,100 
601 462,000 
596 .09¥ ,900 
609 873,700 
599 800 ,800 
608 ,409 ,400 
597,771,500 
605,754,400 
601,740,600 
604,685,100 
598,958,900 
601,438,200 








New York City Non-Member Banks and Trust Com- 
panies.— The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the ‘Clearing House Returns’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 


HOUSE. 


(Stated in thousands of doliars—that 1s, three ciphers {000} omtited.) 





CLEARING 
NON-MEMBERS 


Net 
Captial. Profiis. 


Loans 


Dis- Reserve' Net 





at.bks.Apr. 3 Incesi- 


Week ending t 
June 2 1923. 


Tr. cos. Apr. 3) <&c 


ounis, wih 
Leyal 
€post- 

tortes . 


Demand 
De- 
posus. 


Cash 
4 


n 
ate bDksMar27)| menis, | Vault. 


Nat't 
Bank 
Circu- 
. | laiton 





Members of 
Fed. Res. Bank. 
Battery Park Nat- 
Ww. R. Grace & Co. 


Average 
bs 


10,901 
10,323 


Average 
$ 


156 
19 


Average 
BY 


1,114 
52 


$ 3 
1, 1,167 
1,447 











7,439 
1,943 7 





State Banks Not/Membeirs of F 


Bank of Wash. Hts 
Colonial Bank 


re 


—_——— ee ee 


2,000] 2,614) 21,2245 175 1,642 2 7 


Reserve Bank 
6387) 316 | 
2,492) 1,293 5 


200 352 


2,017; 21 


Average Average 
$ $ 


,090 


Average 
$ 


198 


508, 


098 


»290 





Trust Company 
Mecb.Tr., Bayonne 


Not Me/mbers 
500 





3,179| 1,609 


Reserve Bank 
370, 289 


1,000] 2,370, 27,070 


of Fed. 
348) 90,877 


26,122; 1 


‘4,130 5 


»290 


603 





500 348) 9,877 370 289, 4,130| 5 


.603 








Comparison with Previous w 


3,500 a39,634 


5,333) 58,171 
+76 —yy03 


eck - | 


3,724 3,540 
—146, —32 











Gr’d ager., May 26 3,500 
3,500 
3500) 
3500 


Gr'd ager., May 19 
Gr'd ager., May 12 
Gr'd ager.. Mav 5 


3,870 3,572 
3,886 3,687 
3,871 3,591 
3,796 3,425 


5,333 58,095 
5.333 538,16 

6.333 58,137 
5.332 57,702 


a40,537 
a41,617) 
a40,875 
a3¥ ,482 














a United States deposits deducted, $462,000, 
Bilis payable, rediscounts, acvepLauces aad other liabilities, $1,239,000. 
Excess reserve, $16,070 decrease. 





Resources — 
Gold and gold certificates 
Gold settlement fund—F. R. Koard__. 


Total gold held by bank 
Gold with Federal Reserve Agent 
Gold redemption fund 


Total gold reserves 
Reserves other than gold 


Total reserves 

*Non-reserve cash 

Bills discounted: 
Secured by U.S. Govt. obligations-.. 
All other 

Bills bought in open market___... ~~. 


Tota! bills on hand 

U. 8. bonds and notes 

U. 8. certificates of indebtedness— 
One-year certificates (Pittman Act)... 
All other 


Total earning assets 
al aie ee 
5% redemp. fund agst. F. R. bank notes_ 
Uncollected items 
All other resources........... es siete thinse 


Total resources 


TAabtitites— 
Capital paid in 


Deposits— 
Government 
Member banks—Reserve account... 
All other 


F. R. notes in actual circulation 


F. R. bank notes in circu’n—net liability 


Deferred availability items 
All other liabilities 


Total liabilities 


Ratio of total reserves to deposit and 


F. R. note liabilities combined 


Contingent liability on bills purchased 
for foreign correspondents-_-.-...--- ri 


180,231,057 
212,572,140 


173,977 ,308 
228 534.760 


June6 1923. May 1 1923. June 7 1922. 


215,127,000 
149,420,600 





392,803,198 
637 ,699 370 
7,013 632 


402,512,069 
637.799 ,970 
7.590 ,582 


364,547,000 
798,570,000 
8,882,000 





1,037 516,201 


20,105,636 


1,047 ,902 622 


17,812,385 


1,171 ,999,000 
24 000 





1,057 ,621,837 


10 ,980 ,805 


153,420,934 
40 998,267 
74,058,094 


1,065,715,007 


7,325,881 


127,710,819 
43,414,023 
75,499,917 


23,274,000 
16,628,000 
37,910,000 





268 ,477 ,296 
6,965,250 


246 624,759 
7,384,550 


5,841,500 


77,212,000 
47,927,006 


21,000,000 
122,902,000 





289 625,046 
12,066 ,080 
122,826,874 
1,377,894 


259,850,809 
12,062 ,990 


119,439,102 
1,819,906 


269,041,000 
8,470,000 


946,006 
104,754,000 
4,504,006 





1 494,498,538 


29,186,100 
59,799,523 


14,722,752 
704,989,760 
16,127 ,605 


1 ,466 ,213 ,696 


29,184,300 
59,799 ,523 


10,855,445 
680,127,761 
16,564,443 


1,584,011 ,600 


27,483,000 
60,197,000 


18,601 ,000 
743,189,000 
11,337,000 





735,840,118 
"97,160,248 
3,914,093 


707 ,547 651 
566 ,030 ,217 


99,684,199 
3,967,805 


773,127,000 
620,153,000 
17,395,000 
81,240,000 
4,416,000 





81.1% 
7,899,167 


* Not shown separately prior to January 142; 


1,494,498,538 1,466,213,696 


83.7% 
8,326,767 


1,584,011,000 








85.9% 
13,816,314 








CURRENT NOTICES. 


—Merrill, Lynch & Co. have issued a comprehensive analysis of F. W. 
Woolworth Common stock, which is the third of their 1923 series of analyses 
of chain store securities. Copies will be furnished upon request. 

—The Chatham & Phenix National Bank, New York, has been ap- 
pointed transfer agent for 1,000,000 shares of Common stock of the Roamer 
Motor Car Co. of Kalamazoo, Mich. 


—Kissel, Kinnicutt & Co. announce that George M. Shepherd has be- 
come associatéd with their New York office, in charge of the sales depart 


ment. 
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of the twelve Reserve Banks at the close of business on Wednesday. 
as a whole in comparison with the 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Juno 7, and showing the condition 


The second table shows the resources and liabilities separately for each of the twelve banks. 


Accounts (third table following) gives details re 
Reserve Agents and between the latter and Fed 


‘ In the first table we present the results for the system 
figures for the seven preceding weeks and with those of the corresponding week last year. 


The Federal Reserve Agents’ 


week appears on page 2579, being the first item in our department of ‘‘Current Events and Discussions.” 


garding transactions in Federal Reserve notes between the Comptroller and 
eral Reserve banks. The Reserve Board’s comment upon the return for the latest 


ComBInep Resources AND LIABILITIES OF THE FepERAL Reserve Banks AT THE CLosp or Business JUNE 6 1923 





j 
| June 6 1923. May 29 1923. 


wrens 





RESOURCES. 


May 23 1923. 


‘May 16 1923. 


May 9 1923. | May 2 1923. 


A pril 25 1923. 


Aprtlis8 1923.|June 7 1922. 




























































































































































































$ 3 z | $ $ $ $ $ 
Goid and gold certificates----...----- 346,800,000 341,175,000 447,320,000! 344,043,000 223 $42,000 317,740,000 $23. 522.000 $26.375.000| 323,745,000 
Gold settlement fund, F.R. Board.....; 677,179,000 702,308,900 698,872,000 686,707,000) 706,261,000) 693,564,000) 695,630,000) 659,887,000) 502,204,000 
Total gold held by banks--.--.--.-. '1,023,979,000 1,043,483,000 1,046,192,000 1,030,750,000 1,029,323,000 1,011,304,000)1,019,452,000! 986,262,000! 825,949,000 
Gold with Federal Reserve agents-----. 2,031 ,421,000 2,011,734,000 1,993,724,000 1,999,818 ,000, 2,005,066 000 2,005,998 ,000/2,007 555,000 2,036,490 ,000|2,128,242,000 
Gold redemption fund..-.---.------. 58,266,000 53,545,000 53,379,000; 57,317,000; 54,474,000) 63,277,000) 57,562,000 59,870,000} 55,881,000 
Total gold reserves. --.....--------. 3,113,666 ,000 3,108,762,000 3,693,295,000'3,087,885,000 3,088,863,000 3,080,579 ,000/3,084,569 ,000/3,082,622 000|3,010,072,000 
Reserves other than gold.-.--.-------. 84,552,000 86,735,000, 94,488,000) 93,166,000) 92,557,000! 93,809,000} 94.473.000| 95,920,000! 123,994,000 
~ | | ) 
Total reserves. -_-.------------------ 3,198,218,000 3,195,497 ,000 3,187,783,000,3,181,051,000)3,181,420,000|3,174,388 ,000/3,179,042 ,000!3,178,542,000/3,134,066,000 
Me aga _ ww nnn nnn n nn ---nee-- pegiocpiony 61,245,000 68,731,000! 66,642,000) 67,726,000} 61,642,000) 70.691.000| 67,225,000 (*) 
s discounted: 
Secured by U. 8. Govt. obligations..| 384,131,000 371,533,000 366,803,000) 360,200,000} 358,637,000, 362,633,000] 339,880,000] 334,611,000! 148,949,000 
ther bills discounted......-.--.-.- 350,790,000 359,462,000 333,510,000) 337,131,000) 336,380,000; 367,707,000) 296.717.000| 308.851.000| 271,305,000 
Bills bought In open market........--| 248,234,000 257,818,000 270 850,000) 281,609,000] 266,992,000) 275,429,000] 274,041,000} 277,447,000} 136,183,000 
Total bills on hand.........--.--- 983,155,000 988,813,000 971,163,000) 978,940,000) 962,009,000! 1,005,769,000| 910,638,000] 920,909,000] 556,437,000 
C. 5. bonds and notes-..----- ~2--2-- 141,877,000 152,011,000 150,890,000) 151,663,000! 148,960,000 147,993,000) 157,030,000} 158.910,000| 243,775,000 
U.S. certificates of indebtedness. ..... 40,874,000 37,277,000 ecm igs 37,226,000, 36,854,000) 36,779,000] 36,780.000| 79,097,000; 374,101,000 
PURE, GHPGROROER.. .cccancwccocecnenl Seeeehsenel secesacece PURI ofS BE kes ER pcre RS Aa ECT: Me Bio So) 
Municipal warrants_..--------------- 55,000 55,000 55,000 40,000 40,000 40,000 41,000 et  | igeebeca 
Total earning assets_-.------------. 1,165,961,000 1,178,156,000 1,178,177 ,000) 1,167,869 ,C00| 1,147,863 ,000/1,190,581.000! 1,104,489 ,000!1,158,957,000 1,174,313,000 
Bank premicse3._.....-..-.-.--------- 51,251,000 51,164,000 50,932,000; 50,484,000) 50,155,000! 50,059.000} 49.945.000| 49.692.000| 40,994,000 
6% redemp. fund agst. F. R. bank notes 191,000 191,000 191,000 191.000 191,000! 191.000 191.000 191.000 7,518,000 
Uncollected ttems---..--.-------- ----| 609,959,000 572,394,000 615,373,000) 734,416,000) 600,831,000) 640,543,000] 622,644,000] 723,336,000] 525,893,000 
All other resources. -....-..-.-------- -| 14,216,000, 14,734,000, 14,366,000) 14,057,000] 13,811,000) 14,199,000} += 14,065,000} +~—13.871,000| 20,684,000 
' 
Total resources___-_- -enenerenn--- -,5,111,704,000 5,073,381,000 5,115,553 ,000/5,214,710,000,5,061,997,000/5,131,603,000/5,041,067 ,000|5,191,814,000 4,903,468, 000 
LIABILITIES. | | | 
Capital paid in_......-------------- 109,363,000, 109,348,000 109,278,000, 109,273.900) 109,029,000, 108,822,000! 108,857,000. 108,649,000} 104,859,000 
Surplus-......---------------------- 218,369,000 218,369,000 218,359,000] 218,369,000) 218,369,000] 218,369,900! 218,369,000! 218,369,000} 215,398,000 
Deposits—Government ....-...-.----- - 50,870,000 41,439,000 6,332,000! 56,057,000' 22,616,000] 49,083,090) 34.692.000. 44.936.000| 39,574,000 
Member bank—reserve account....-- 1,895,629.000 1,874,106 ,000 1,930,519 ,C00) 1,907,893 ,000/ 1,886 ,455,000] 1 894 ,651.000) 1,853 935,600 1,924,.525,000 1,823,961 ,000 
Other deposits........------------- 29,530,000 36,041,000 49,429,000 29,741,000) 28,599,000 40.114.000 19,916,000) 21 540,000) 33,455,000 
Yotal deposits ---...-..-.-.------- 1,976 029,000 1,951,586,000 1,986,280,000) 1,993,691 ,000/ 1,937,670,000} 1,983,848 000! 1,908,543 ,000 1,991,001,000 1,896,990,000 
FP. R. notes in actual circulation....--- 12,250,213 ,000 2,250,217,000 2,227,700 ,000/\2,232,999 ,000/ 2,241,819 000) 2,237 .505,000!2 222,588,000 2,220,251 000 2,141,531,000 
P.R. bank notes in circulation—net lab 1,625,000 1,752,000 1,653,000) 1.878.000 2,065,000 2.299.000 2.287.000 2,443.000| 71,812,000 
Deferred availability items..-.---...-- 537,938,000 524,323,000 554,650,000) 641,510,009! 536,219,000] 564,78 ,000] 564,398,000] 635,966,000! 450,497,000 
TORRE? TEED... .ncccccccccccacege 18,164,000 17,786,000 17,623,000) 16,990,000) 16,826,000) 15,972,000} 16,025,000) 15,135,000) 22,381,000 
Tots! abilities. -...-.-.----- _.----|5,111,704,000 5,073,381,000 5,115,553,000|5,214,710,000) 5,061,997 ,000/5,131,603,000| 5,041,067 ,000|5,191,314,000 4,903,468,000 
: «of gold reserves to deposit and | | 
ef. R. note liabilities combined --_---_. 73.7%! 74.0%! 73.4% 73.06% 73.91% 72.98% 74.67% 73.2% 74.5% 
Ratio of total reserves to deposit and | 
F. R. note llahilities combined __. 75.7% | 76.1% 75.6% 75.3% 76.1% 75.2% 77.0% 75.5% 77.6% 
Contingent Hability on bills purchased 
for foreign correspondents. ....-..--- 29,243,000, 29,245,000, 28,766,000) 28,677,000) 33,615,000) 33,235,000) 33,085,000) - ...------ 34,556,000 
| 
Dtsiridutton by M aturtties — $ $ | $ $ $ z “ ‘ $ 
1-15 days bifls bought in open market 98,320,000 89,430,000 86,329,000; 80,532,000! 62,389,000; 66,288,000) 61,703,000) 73,519,000; 39,608,000 
1-15 days bills discounted.._._-_--. ia 508,613,000 508,360,000, 472,295,000) 466,104,000) 471,516,000) 507,132,000) 431,439,000) 447,929,000! 216,767,000 
1-15 days U.S. certif. of indebtedness 11,103,000 4,846,000, 22,129,000)  ..-....--... 403 000 515.000 20,000 5,905,000 70,973,000 
BES Gage mpumicigns WatTeRts.......62) sccccccece| ensccocsss rere Bae eet 40,000 40.000 41.000 SOO 
16-30 days bills bought in open market. 57 945,000 61,748,000 65,035,000 63,199,000 57 365,000 45,648 000 41,600,000 44,299,000' 27,267,000 
16-30 days bills discounted..._.._.....--; 51,960,000 54,923,000; 58,737,000) 61,418,000, 54,385,000} 651,223,000! 46,760,000; 41,850,000; 48,248,000 
16-30 days U.S. certif. of indebtedness.| -...-.-.---| 1,643,000 2,151,000 + Ri tas< Te ae Beer cays Piast ees: 7,144,000 
16-30 days municipal! warrants - - - -- bdcara GE cunccdvceel cass SIN Tees 2 sa TS aE a: Pe Bete pe We gape Brrr ees rey age 
31-410 days bills bought in open market. 57,045,000 74,037,000; 83,348,000 95,755,000 92,420 ,000 98,994,000 96 .885 000 79 702 ,000 40,176,000 
31-60 days bills discounted. - _--- smooee 83,421,000 2,487,000, 83,542,000) 81,841,000) 86,544,000} 86,441,000} 83,264,000) 81,027,000} 61,953,000 
81-60 days U.S. certif. of indebtedness.| -...------ EP ee ae ea eke Bere s pe”) 427,000 213,000 Be aeeetaeeriy 34,199,000 
81-60 days municipal warrants.___-.--- 15,000 55,000, 40,000 OP RO Ss ee PRN ap) PRE DES RPM Sige: PIPE si ys 
61-80 days bilis bought in open market. 28,685,000 23,972,000 27,444,000; 32,359,000, 45,541,000) 54.889,000) 65,005,000} 68,510,000 24,347,000 
61-90 days bills discounted..____......| 47,569,000 44,549,000; 46,941,000; 52,277,000) 51,337,000) 56,365,000) 50,585,000) 50,435,000] 43,204,000 
61-90 days U. 8. certif. of indebtedness. PR, EE hee a Se ee | oe ORANGES BOAR Pet ge she 0 267 .000 3,900,000 
61-90 days municipal warrants._.......] ---------- ea! ae CCRISG Se: Steen Bertie Taegan Treat owe er 
Over 90 days bills bought in open market 6,238,000. 8,631,000. § 694,000 9,674,000 9,277 000 9,610,000 8,845 000 11,417,000 4,785,000 
Over 90 days bills discounted ___.....-. 43,358,000 40,676,000) 38,797,000) 35,691,000) 31,235,000; 29,179.000) 24,749.000| 22,221,000) 50,082,000 
Over 90 days certif. of indebtedness_-. 29,771,000 30,788,000 31,789,000) 35,239,000, 36,024,000) 36,051,006!) 36.090.000| 72,925,000) 257,885,000 
Over 90 days municipal warrants_.....| ---------- prose osu a Brora Bee MS Re eee Fae Ch Pees wee: GA ee 
Federal Reserce N otes— | 
SE sun nnecepeksensoonesesei 2,635,228,000 2,615,206 ,000 2,607,238 ,000|2,595,925,000 2,599,266 ,000 2,599,440 ,000 2,601,820 ,000)2,595,432 ,000/ 2,526,949,000 
fg ree 385,015,000 364,989,000, 379,535,000) 362,926 000) 357,447,000) 361 935,000) 379.232.000| 375.181 .000| 385,418,000 
In actual circulation...........---- 2,250,213 ,000 2,250,217 ,000 2,227 ,700,000 2,232,999,000 2,241,819,000 2,237,505,000|2,222,588,0000 2.220.251 000 2,141,531,000 
i 
Amount chargeable to Fed. Res. Agent '|3,472,137,000 3,467 464,000 3,448.275,000/3,451 253 ,000/3.447,299,000 3,427,903.000 3.417.345 .000 3,427 962 ,000'3,294,971,000 
In bands of Federal Reserve Agent---_-- 836,909,000 852,258,000, 841,037,000 $55,328,000) 848,033,000) 328.463 .000) 815.525.0000) 832,530 000) 768,022,000 
Issued to Federal Reserve banks_-- . 2,635,228 ,000 2 615,206,000 2,607,238 ,000 2,595,925 ,000'2,599,266,000 2,599,440 ,000 2,601,820 .000) 2 595,432 000 2,526,949,000 
How Secured— 
By gold and gold certificates____.___- 314,899,000 314,899,000! 314,899,000] 314,899,000; 314,899,000) 314,899,000) 314,899,000] 314,899 oo] 409,863,000 
Se GE SI on eecccnesoesoreses 603,807,000 603,472,000 613,514,000) 596,107,000, 594,200,000, 593,442.C00, 594,265,000) 558,942,000) 398,707,000 
Gold redemption fund__..........--.- 128,937,000 118,977,000 123,318,000) 126,812,000 125,819,000 135,068,000, 119.082.000; 123,761,000) 128,804,000 
With Federal! Reserve Board_.....-.-.- 1,587 585,000 1,577,858,000 1,555,507 ,000/ 1,558,107 ,000 1 564,343,000 1,556,031 000 1,573,574 ,000,1,597 830,000 1,589,575,000 
Peo ncseccswocoesocesescencwns _ |2,635,228,000 2,615,206 ,000 2,607,238 000) 2,595,925,000 2,599,266 ,0CO 2,599,440 ,C00 2,601,820 000) 2 595,432 000 2,526,949,000 














Eligible paper delivered to F R Agent | 946,785,000 949,832,000 929.895.000 




















* Not shown separately prior to Jan. 1923. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OP BUSINESS J UNE 6 1923 





_ 939,942,000 927,711,000 962,877,C00 877,446,000' 879,878,000 540,254,000 












































Two Ti j | | , 
Ale a ae Boga 1d Boston New York) Phtia. |Cleveland Richmond Atianta | Chicago |S Louts Mtnneap. Kan. Ctty| Datias |SanFran.| Total 
RESOURCES. ‘i oa $ 2S Oe Ri oe $ “5 geet $ $ 

Gold and gold certificates..-.-.. 17,211,0 180,231,0 25,225,0 12,783,0 8,855.0 5,973,0 50,201,0 3,512,0 8,073,0 3,166.0 10.760,0 20,810,0 346,800,0 
Gold settiement fund—F.R.B’rd) 71,815,0 212,572,0 23,346,0 73,240,0 29,534,0 28.899,0 124,336,0 19,211,0 14,225,0 35,100,0 11,526,0 33,372,0 677,179,0 

Total gold held by banks__--. 89,026,0 392,803,0 48,571,0 86,023,0 38,389,0 34.872,0 174,537,0 22,723,0 22,298,0 38,266,0 22.289.0 54,182,0 1,023,979,0 
Gold with F. R. Agents_..._-- 173,973,0 637.699,.0 173,346,0 212,232,0 32,612,0 94,384,0 375,210,0 52,851,0 47,919,0 30,995,0 12,113.0 188 087,0 2,031,421,0 
Gold redemption fund. -....--- 11,184,0 7,014,0 5,275,0, 2,644,0 4,812.0 2,553.0 10,671,0 4,146.0 1,772,0 3,555,0 1,072,0 3,568,0 —58,266,0 

Total gold reserves__._.._.-- 274,183,0 1,037.516,0 227,192,0 300,899,0 75,813.0 131,809,0 560,418,0 79,720,0 71,989,0 72,816,0 35,474.0 245,837,0 3,113,666,0 
Reserves other than gold_...--. 5,963,0 20,106,0, 4,574,0, 4,455,0 5,217,0 6,276.0 10,675,0 15,968,0 579,0 3.052,0 4.477,0 3.210.0 84,552,0 

Total reserves. ......-.--..--- 280,146,0 1,057,622,0 231,766,0 305,354,0 81,030,0 138,085,0 571,093,0 95,688,0 72,568.0 75,868.0 39,951,0 249,047,0 3,198,218,0 
Non-reserve cash.-------.---- 14,916,0 10,981,0, 4,155,0; 4,153,0 1,970,0 6,909,0 7,223,0 5,271,0 2,118,0 3,497.0 3,636,0 7,179,0 71,908,0 
Bills discounted: | 

Secured by U.S.Govt.obiiga’u-| 20,802,0 153,421,0 42,106,0 24,584.0 26.177,0 3,950.0 39,193,0 16,025,0 4,810.0 17.954.0 3,890.0 31,219,0 384,131,0 

Other bills discounted.._.__. 21,320,0 40,998,0 22,317,0 21,510,0 36.674,0 29,760.0 43,602.0 23,524,0 18,760,0 28,180,0 27,422,0 36.723.0 350,790,0 
Bills bought in open market... | 19,818,0 74,058,0 20,462,0 35,181,0 1,945.0 20,573,0 28,343,0 9,821,0 -.---- | "129.0 12.642,0 25,262,0 248,234,0 

Total bills on hand____..-- _ | 61,940.0 268,477,0 84,885,0 81,275,0 64,796.0 54,283,0 111,138.0 49,370,0 23.570.0 46,263.0 43,954.0 93,204,0 983,155,0 
U. 5. bonds and notes.......- 3,637,0 6,966,0 24,446,0 12,653,0 1,341,0 488,0 6,653.0 11,552,0 15,129.0 28,015.0 3,380.0 27,617.0 141,877,0 
OC. 8. certificates of indebtedness 126,0 14,182,0 348,0 7,143,0, -..--- GY  * Beene aS GE “taeda | 24.0 40,874,0 
ENA AIL Ne POE LA, ala a a | DO a-eee- ree Bm «pes e qeoes | i orn’ Biesaree Baer: 55,0 

Total earning assets 65,703,0 289,625,0 109,734,0 101,071,0 66,137,0 54,772,0 136,595,0 60,922,0 38,702,0 74,521,0 47,334,0 120,845,0 1,165,961,0 
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RESOURCES (Conciuded)— 


Two ctphere (00) omitted. New York 


Cleveland | 


Ruchmondl Atianta 


Chicago 


\Minneap. 


Kan. Ctty 


Datias 


San Fran. 





$ 
12,066 ,0 





55 ,689,0 
112,0 


421 000.0 


122,827,0 
1,378,0) 


1,.494,499,0. 





Total resources 


51,608,0 
537 ,0 


62,743,0 
606.0 


$ 
2,617,0 


56,276 ,0 
401,0 


$ 
8,715.0 


65,0 
84,039,0 
930,0 


s 
2,548 ,0 


78.0 


37 ,394,0 
179,0 





$s 
1,273,0 


14,981,0 
1,782,0 


b 
4,936 ,0 


100,0 
37,229,0 
1,115,0 


3 
1,942,0 


26,0 
25,526 0 
2,134,0 


37 ,308,0 
4,564,0 





$ 
51,251,0 


191,0 
609 ,959,0 
14,216,0 








398,519,0 


482,477 ,0 


208 ,431,0 


227 ,131,0 


808 ,660,0'200,409,0 


131,424,0 


197 ,266 ,0 


120,449,0 


421,439,0 


5,111,704,0 


LIABILITIES. 
Capital paid in 
Surplus 
Deposits: Government ____. 
Member bank—reserve acc t. 
Other deposits 


5,725,0 
11,288,0 
945,0 


12,085,0 
23,495,0 
1,658,0 
159,558,0| 61,073,0 
1,596,0 459,0) 357,0 1,979, 0! 
Total deposits__._...._..---.|128,445,0 735 ,840,0 119,879,0 162,812,0 62,477,0) 60,481,0 294, 780,0) 73,538, 0 
F. R. notes in actual circulation - 1214. 846.0\ 568,599,0 202,694,0 227,403,0| 77,997,0 133.502,0 401,993,0, 74,900, 0) 
F.R. bank notes tn circulation— | | | 
net Hability 753.0. 
Deferred avallability items. _.. 958 0 63,903, 0 
All other abilities. .....____-_- 18,833. 0: 1.809. 0 


15.861.0 


276 ,940,0, 


4,198,0| 7,812,0| 109,363,0 
7,496,0' 15,263,0| 218,369,0 
1,704.0} 2,138,0' 50,870,0 
48,827,0 148,929,0 1,895,629,0 
324,0| 4,076,0; 29,530,0 


50,855.0 155,143,0 1,976,029,0 
28.045,0 204,866,0 2,250,213,0 


385,0) 1,628,0 
27,454. 0; 36,577,0, 537,938,0 
2,016 0, 1, 778,0, 18,164,0 


8,066,0 
16 ,312,0 
3,603,0) 
124,333,0 
509,0 


29,1860) 
59.800,0, 18,749,0 
14.723.0| 2.667.0 
704.990,0 116,403,0 
16,127, o 809, 0) 


eee 


4,933 ,0 
9,665.0 
2,616.0 
70,029 rr 


3,558,0 
7,473,0 
1,938,0 
46 ,.773,0 
839,0 


49 ,550,0 
54,936 ,0 


4,597 ,0 
9,488 ,0 
1,380,0 
79,287,0 
1,562 ,0) 


82,229.0) 
60. 432.0 


490,0, 
39,095,0) 
935 ,0. 





4,415,0 



































| 
50,065 ,0' 
879.0 


r 36,349, 


1,024, 


46,.093,0| 5 


l, 340, 0) 


97.160,0 
3914.0 


52,523 
808,0) 


14,761,0) 
1,146,0' 








5,125 
1,557, a} 


Ses | ee 
ee 


208, 431 0 227, 131 ,0 808,660, 0 200, 409, 


a 


0. 131,424,0,197,266,0 120,449,0 421,439,0 5,111,704,0 
| | | 

53.2 506 69.2 
1,259.0 1,054.0. 2,079,0 





'421,000,0 1, 494. 499, 0 398,519, 0 482, 47 
Ratio of total reserve “1 to deposit | | 
and F. R. note ilabilities com 
bined, per cent______- $1.6 81.1 71.8, 78.3) 57.7) 71.2 82.0 §4.5 
Contingent Nability on bills pur | 
chased for foreign correspond'ts' 2,196,0 7,.900,0' 2,518,0 3,162,0 1,522,0 1,200,0 4,070,0 1,288.0 





75.7 
29,243,0 


69.5) 








995.0 








STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS JUNE 6 1923. 


! ; j i 
New York, Phtia. \Clevel’d Richm'a Atbanta’ Chicago St. Lowss| Minn. |K. Ctty, Dallas San Fr. 


ae pe Se ee Se St ge we 3 $ ae 
318,340 40,200 31,220 29,450' 79,940 117,300| 25,890! 10,982| 33,563, 18,574! 50,100 
738,540 243,15 $251,549 35°821 138" '463| 449'807| 93,506 59/427] 68,589 30,702 247,071 


13,052 _---| 6,461) 
2,867} 2,635) 1,652) 20, 691 





} 
Federal Reserve Agent at— Boston. Total 
Resources-— (in Thousands of Dollars) 
Pederai Reserve notes on hand 
Federal Reserve notes outstanding 
Collateral security for Federai Reserve notes outstanding 
Gold and gold certificates_..._._____- demanabinaeaabenaiat 
Gold redemption fund 
Gold Fund—Federa! Reserve board 
Eligible on 7 required_._...... 
Excees arount held 





$ 
836 ,909 
2 635,228 


314,899 
128,937 


g 
81,350 
228,510 





235,531 7 00) 13,275 
31,168 12,457 13,957) 
128,000) 371,000 153,889 185,000 | 32,000} 28,360) 4,000 167,396) 1,587,585 
54,537, 100,841 69,807 39,317, '655. 11.508) 37.594. 18,589 58,984) 603,807 
7,403), 147,584 2,477) 41,481! 8,490) 11,663) %,661| 25,287| 33,436) 342,978 


545, 773 ] 943 acu 528, 933 575, 799 211 076 366, 931 1 053, 541 221, 1392 141 499) 179, 402 105, 265 577, 678)" 6, 450, 343 


25,300) 


2,400 i 
20, 673: 


3,984 11,565) 
88,000 363,645) 
53,209 44,079 74,687) 

9,984 10,065 36,447) 


ee ee 





3,817) 
28,795) 











ee ee 








ee 


—_——~ - — —_- - —= a eS 


| | 
567,197 119,396 70,409 nell 49 276 297,171 3,472,137 
375,210. 52,851 47,919 30,995 12,113 188,087 2,031,421 
111,134 49,145 23,171) £6,200 255 43,876 92,420 946,785 


545 173 ] 943 004 528, 983 575,799 211 076 366.9 931 1 053, 54l 221,392 141, 499 179,402 402 105,265 577, 678 6 ,450 343 


228, 510 
| 13,664 


214, 846 


Wet amount of Federal Reserve notes received from| 
Comptroller of the C SE cenaswseen sens 

Collatera! received from/Gold__._.._.._.-.- ‘ 
Federal Reserve Bank| Eligible paper. 


we 3 | =e 
309,860 1,056,880 283,353 282.769 115.271'218.403 
173'973 637.699 173.346 212.232 321612 94'384 
| 61,940 248,425 72,284 80,798 63,193 54,144 











a 











~ 738.540 243,153 251,549 85.821 138.463. 449. 897, 93,506 59,427 68,589 30,702 247,071 2,635,228 
_ 169,941, 40,459 24,146 7,824 4,961) 


47 ,904' 18,606 4,491 8,157 2,657 42,205 385,015 
~ 568, 599 202 694 227,403 “77, 997 133,502 401,993 74,900 54,936 60,432 28,045 204,866 2,250,213 





Federa!) Reserve notes outstanding 
Federal Reserve notes held by banks. 





Federal Reserve notes tn actual cireutation 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources and 
abilities of the 774 member banks, from which weekly returns are obtained. These figures are always a week behind those 
for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement of Oct. 18 
1917, published in the ‘‘Chronicle’’ Dec. 29 1917, page 2523. The comment af the Reserve Board upon the figures for the latest 
weck appear in our Department of **Current Events and Discussions’’ on page 2579. 


i. Data for all reporting member banks in each Federal Reserve District at close of business May 23-33 1923. Three ciphers (000) omitted. 





Richmona | 


77 

$ 
11,091 
121,065 
327,174; 


459, 330) 
30,331 


Federal Reserve District. 


Wumber of reporting banks 

Loans and discounts, gross 
Secured by U.S. Govt. obligations 
Secured by stocks and bonds 
Ali other loans and discounta 


Total loans and discounts 
5. pre-war bonds 

. 8. Liberty Notes 

8. T 


St. Louts 
36 

. 
14,473 


135,116 
305,967 


Minneap. 
29 

$ 
,256 
54,522 
174,319 


Dallas 
52 
5,400 
46,927) 
195,820, 


248,147 


San Fras. 
66 
$ 


14,960 
173,040 
809,822 


997,822: 
35.329) 
101.307, 
13.641 
47.437 
6567, 14.976 
9'036| 158.663 


317,765 1,369,175 16,505,068 
24,147| 101,474) 1,385,551 
8.837| 22.385 281.879 

220.570 723.696 11,172.706 

73.667 586.569, 4,004,052 
3,077; 11, "831! (191.646 


Totas 
774 
$ 
266 535 
3,799,544 
7,773,756 


11,839,835 
279,391 
001 ,6 


Attanta | Chicago Kan. Ctty 


39, 106 
$ 


+ s20 41,429 
62,612! 584,887 
335,798 1,156,000 


406 ,230 1,782,316 
12,880 25,165 
14,484 91,861 

2,119, 12,71) 
7, 175) 126,509 

| 8 387) 23,628 
35, 633) 358,607 


486, 908 2,420, 797| 637 416) 
32,462! 203,569 39,501 
9,822. 55,505 8,352, 
276,062 1,516,121) 358, 883) 
255,636 914,493 98 ‘009. 561,869 156, 853. 171,881! 785,341) 183, 678 
Government demposits 16,576 67,196! 13,495 14,171 ' 6,940 6,599 33,661) 11,022 
Bilis payable and rediscounta with | 
Federal Reserve Bank: | 
Secured by U.8. Govt. obligations 12,187 106,230 19,818 20,923 16,184 1,481, 21,376 
her 23,192 34,583 20,524 17,546 19,391 10,981 22,744 


{ 

New York| Pata. 
109, 

$_ | 

13.173 88,7081 


240,381 1,648, 204) 
607 ,838 2,460,154) 


861,392 casanil 
8.485) 

427,802 
31,485| 
557,233, 
32,270, 
713,108, 
1,167,929 6,007,444) 
83,888 610,337, 
18,232 81,340 
804.688 4.688.737 








| 
conan 
82 

x 


32 959 | 
404,809) 





55 


18,216 
249,002 
348 ,056 


615,274 
11,033 
46,481 

3,972 


| 
| 
4 


$ 














1,129,730. 
47.112 


455,546 
15,332 
21,792 

9,024 
23,257 | 


240,097 
8,786 
11,817 
1,225 
29,271 
2,973 
29,219 


323, 388 
23,227 











. 8. Victory notes & Treas’ notes. 57, 966, 
. 8. Certificates of Indebtedness. - 11,405, 
Other bonds, stocks and securities. . 284 576, 
928,408 1,653, 825, 

71,075 108, 595° 

15,909 29,740 
692,381! 926,211| 





174,936 134, 798 50, 742, 
591,168 
37,551 
13 1287) 
327,578, 














Total] loans & disc’ts & investm’ts, 
Reserve balance with F. R. Bank. 


5,904 
205,822 
84,249 
3,512 











9,170 
9,484 


1,239) 
6,245 


26 ,612) 
15,717 


258,448 


14.681 200 ,683 





2. Data of reporting member banks in Federal Reserve Bank and branch cities and ali other reporting banks. 





| New York City All F. R. Bank Cittes | F.R. Branch Cities | Other Selected Cites 
May 29 | May 23 | May 29 | May 23| May 29 | May 23 | May 29| May 2 


Number vf reporting banks | 65 65 48 48 259 259) 206 309) 774 774 798 

Loans and discounts, gross a $ | en BE Ge Be a Ee | $ | : $ 
Secured by U.S. Govt. obligation: | 80,078 76,450, 32,413) 32,367| 177,070 171,800, 49,066 49,192 40,399 41,014, 266,535 262,006] 316,816 
Secured by stocks and bonds... 1,468,210 1,475,033, 447,605, 450,208 2,750,786. 2,753,319, 569.609 569.827, 479.149 481,213 3,799,544 3,804,359 3,488,765 
All other loans and discounts.... 2,144.501!2'168.801| 686. 538 696,494 4,804,414 4,854,234 1,579,033 1,581, 152|1,390,309 1,390,347, 7,773,756. 7,825,733, 7,100,636 


Tota! loans and discounts. -_- 3, 692,789 3,720,284!1,166,556 1,179 069 7,732,270 7,779, 353.2, 197,708 2,200, 171/1,909,857 1 1,912,574 11,839,835 11,892,098 10,906,217 
8. pre-war bonds...___.. | 37,88 3,9 3 963, 97,983 98,822} 75,290 77,780 ,118 5,810 279,391) 282, 412) 
S. Liberty ponds | 34,861) 35,465 588,518 50s. 902 245,644 247, 177 167,523. 168,436) 1,001,685 1,005,515 }1,180,570 
S. Treasury bonds 25.437 25.186, 22.114 22.079 98,410 97.674 
S. Victory notes & Treasury notes 153,916 162,174 89,538 92,504 991,751 1,018,959, *530,464 
S. Certificates of Indebtedness. _| 6 42,986 42,296 25,111) 25,607 129,732 129,026; 123,681 
Other bonds, stocks and securities _ - 175.128 1,169,861 1,138. 784, 570,233 569,920, 424,170, 424,047, 2,164,264 2,132,751) 2,287,779 


Total loans & disc’ts & tevest'ts 5,179,723 5,207,79311 473,560 1,485,643 10,449,423 10,482,674 3,311,214 3,324,704 2,744,431 2,751 ,057 16,505,068 16,558,435 15,028,711 
Reserve balance with F R. 3ank. | 560,256, 588,869| 144.070 151,759 '976/874 1.024.794 235.329 236.121 173.348 170,608 1,385,551 1,431,523, 1,364,418 
| 66,903 65,578} 30,072) 29,104  144'015 1427458| 60,163 61,206, 77,701| 79,416 (281,879 283,080, 279,827 
4,185,627 4,217,051|1,029,031 1,034,477, 7,575,287 7,616,385 1,921 .697 1,927 .9341,675, 7221 671,811 11,172,706 11,216,130 11,049,461 
649,844 643,407) 375,673, 376,086 2,026,190 2.011.4001,134,382 1,129,096 4 0} 846, ‘497 4,004,052 3,986,993) 3,231,920 

21, re 


Government deposits . ‘eS | 61,158 98,860 19,011 21,326 135,466 200,328 34,225 50,926. 30,887 191,6 282, ” 132,271 
wee and red/accunts wit) | | ¥ . | | ay 

| | 

| 258,448 


Bank: | 
84,095 157,329 156,729 54,666 62.830 46,453 
200,683. 


Sec’d by U. 8. Govt. atlhgations. | 
All other . .....--.-. --- | 33.688 125,315, 102,671! 41,075 38,953 34,293 
| ' 


Total 


| 
Ctty of Chicago 
Three ciphers (000) omtitea : | 





May 29°23 May 23°23 May 31 '22 



































366,419 
21,87 

519,095 
30,938 

511,303 


oO. 
v. 
U. 
U.s 
U. 


514,060 179,937 





ee 
176.543 


89,345 


; 39,575 
12,110 


34,919 


3 2,382 
2 14,963 


1.1 1.1' 


68,445 


‘ J 2 
88,337 


2.8 
13,9 
Ratio of bilis payable & rediscdunts 

with F. R. Bank to total loan: 
and investmente. -#r cent 


* Includes Victory notes. 





| | 
2.1 1.9 2.5 2.9 3.1 2.9 2.8 26 


1.6 
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i | The range for foreign exchange for thé week follows: 
Bankers’ Gazette. 


Sterling Actual— Sizty Days. Checks. 
Wall Street, Friday Night, June 8, 1923. 


High for the week 4 60 15-16 
4 58 15-16 

Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 2483. 








Paris Bankers’ Francs— 
High for the week 
Low for the week 
Germany Bankers’ Marks— 
High for the week 
Low for the week 
Amsterdam Bankers’ Guilders— 
High for the week 
Low for the week 
Domestic Exchange.—C hicago, par. 
discount. Boston, par. San Francisco, 
$1,000 discount. Cincinnati, par. 


Sales made at the Stock Exchange this week of shares not 
represented in our detailed list on the pages which follow: 


STOCKS. | Sales 
Week ending June 8. | for 
| Week. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 


Stocks. Ratiroad, | State, Mun. | 
&c., and Foreign 
Shares. | Par Vaiue. 


Bonds. | Bonds. | 
402,500' $39,800,000) $2,328, 500| $745,000 
579 226 


2,211,000 
481 ,400 1,783,000 
667,015 2,184,000 
579 ,136 


3'187,000 3.163.150 
661,400 66,000,000,  5,272,000| 1.972.000 4/035,000 
3,370,677 $336 ,000,000 pegegen rn 2,082,000 $15,491,550 
Week ending June 8. Jan. 1to Jine 8 

1923. ; 1922. | (1923. | ~—_—1922. 


3.370.677| 6,000,675 111,833,859!  120.950.607 
$336,000 000 $465,642 ,750 $10,359,641 ,500 $10,921 ,887,046 


$15,491, 550) $28 ,269, 730 $369 ,132 985, 
12,082, 000' 12,561 ,000) 217 633,700) 
26,329,000. 37,339,000 754,924, 400) 926,135,000 

Total bonds_----.--- $53,902,550 $78,169,730' $1,341,691,085 $2,112,329,155 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 

BALTIMORE EXCHANGES. 

Phtladelphta 
Shares. |Bond Sales 
5.488| $13,000) 
7,065 37850) 
5,768 ened 
6,589 93, 600 
7.378 
40,458 


35,423 


9. 
St. Louis, 15@25c. 


31 ,000 
par. Montreal, 86 


&: 





Week ending 
June 8 1923. U. 8. 


Bonds. 


$1,131,900 
2,147,050 
1 ,626 ,000 
3,388 ,450 











Range for Week. | Range since Jan. 1. 





Lowest. Highest. Lowest. Highest. 





5,475,500) 
4,373,500) Railroads. 
Bklyn Rap Tr warrants_. 
Buff Roch & Pittsb__100) 
CCC & St Louls- ---100, 
Central RR of N J_- -100 
Cleve & Pittsburgh. - 50 
Ch st PM & O, pref_100 
Col & Sou 2d pref __ ot: 
Int & Grt Nor (wi)- 
Manh Elev modif gtd 100) 
Morris & Essex 


Par.) | Shares 
SOO 

11 
600 
575 
200, 


$ per share. {$ per share. 
1734 June 4] 154% May 
64 June 7/ 61% Apr 
89% June 8f 75% Feb 
205 June 8}196 May 
69 June 2; 69 June 
9814 June 8} 95 May 
48 June 6) 48 #£=June 
22% June 5} 18 May 
43% June 4) 39% Apr 
76 June 7) 76 Mar 
9714 June 4); 97% May, 
21% June 5) 21% June 
16% June 4, 15% 
44%4 June 4 43 1\4 
100 June 7 7) 90 

51 June 6 384 
8714 June 7) 75% 


June 6/103 '¢ 
June 8) 98 

June 4) 23% 
June 4) 49% 
June 21024 
June 5 14% 
June 5175 by 
June 5 99 4 
lg June XY 


$ per share. 
184% Apr 
68 # Jan 
92 Mar 
231 Feb 
70 Apr 
99 

55 

251% 

45\4 

78 

100% 

13% 


$ per share. 
16% June 2 
4 June 7 
June 7 
June 6 
June 2 

100 June 
aa June 6 
00 2% June 5 
1 00 ¢ June 2 
50 June 7 
N Y Lack & West___100 26 ; June 4 
Pac Coast Co Ist pfd_100) 10 , June 5 
Rapid Transit Corp- ==" 1,800 June 4 
PHOMEOE ccccecee 100 1,600 June 8 
Twin City R T, pref- 100, 100 June 7 
100 g¢ June 4 
June 6 























Erchange. 





Stocks—No. shares__. 
Par value 








Government bonds-__. 
State, mun., &c., bds- 
RR. and misc. bonds. - 


$897 649,155 
288 ,545,000 

















Ap 87 1¢ 


Apr 106 
Apr 105 
May, 2514 
Feb 51 
May 102% 
May 18% 
Apr177 
Apr 100% 

June 1 


Industrial & Miscel. | 
All Amer Cables-_---100 
Amal Sugar, Ist pref- 109) 100 
Amer Chain, Class A- 400) 23 
Amer Chicle, pref_-_ 100 100 494 
Amer Woolen, pf full pd 1 1400 102 4 
Arnold Constable_____*| %% 
Atlas Powder 100 
Am Rolling Mill, ~~ 100) 
Assets Realization -10) 
Atlantic Fruit C Rave 
Colum Tr Co ctfs dep- , 1,600 
Auto Knit | 1,500) 23% 
Blumenthal, pref- _ - . 200 93. 
Atlas Powder 6% cum pf} 100 8644 
Burns Bros, pref.__._.100; 1,100108 


June dl ise 
June 6) 95 
June 5, 22 
June 4 22 
June 4, 100% 
June 6 12 
June 7,150 
June 6 97 
June 2) \4 


103% 
96 





Boston 
Shares. | Bond Sales 


6,524 | $19,900 
6.925) 23,200 
7,552 40,900 
+5 3,474) 42,000 
2,594! 17,400 
th 679) 14,000 


ee 


57, 748 
48,294! 


Baltimore 


Shares. |Bond Sales 


Week ending 
June 8 1923. 














i189 
§12 
356 
933 | 
1 081) 
852) 


$14,500 
30,100 
16,100 
46 ,800 
40,500 


Monday .______-.- 
Tuesday - , 
Wednesday.____- 
Thursday - 

Friday - 





Ly, 
99 3 
hth V4 
93 

86 32 


(105% 


Jan 2% 
Jan 2814 
June 98 

Feb 90% 
May 10814 


June : 
June : 
June 
June 
June 


June 5/ 
. June 
June 
U4 June 
June 8 











| 
‘ 
5, 
= 
Py 


$278, 4: 450, 


$285.600| 


$157,400) 
$156,050 


. =e 
Prev. week revised 


4 023 $189,300 


$165,000 














5,750) 








Daily Record of U. S. Bond Prices. 





First Liberty Loan Higt. 
3% % bonds of 1932-47. 4 Low 
(First 344s) | Close 

Total sales in $1,000 untiis _- 
Converted 4% bonds of {High 
1932-47 (First 4s)____; Low. 
Clos 
Total sales in $1,000 units __- 
Converted 44% bonds({High 
of 1932-47 (First 45<8)} Low. 
Close 

Totai sales in $1,000 untis__. 
Second Converted 414 % {High 
bondr of 1932-47 (First, Low. 
Second 4s) Close 
Total sales in $1,000 units - _- 
Second Liberty Loan High 
4% bonds of 1927 -42____<4 Low. 
Close 

Total sales in $1,000 untis _- 
Converted 4%% bonds! High 
of 1927-42 (Second Low. 
4s) Close 


Third Liberty Loan High 
4% 1 Fewer of 1928__._+ Low. 


fourth Liberty Loan 
4% bonds of 1933-38__4 Low. 
(Fourth 48) Clos 
Total sales in $1,000 untis 
Victory Liberty Loan id ial 
4% % notes of 1932-23_- {Lo 
(Victory 4%s) | Close 
on oe oe $1,000 units. — - 


Trea (High 
Ks. {947-52 


Low. 
Close 
Total sales in $1,000 units __ - 


June 2. 


1002! 30 
100!7 32 
1001720 

173 


981032 


98732 
QSS32 











June A. 
1002532 
1001 632 
1002! 32 


174 


981232 

98532 

G12 39 
26 


91%32 
9S8%32 
503 
982539) 
982539 
982732 
677 
981539 
981230) 
98 ™ 30 
539 


-~—--<- 


992252 
991832 
991839 

186' 





June 5. 
1002539 
1001%32 
1001%32 

107 


981939 


442 


992 13s 
991%3¢9 
99'!950 





192 


1002 432 
1002°32 
100? 432 

213 


QS 1539 
9S*s2 
981139 
727 
982739 
98223 
982 439 
908 
981832 
Q81130 
G8 l530 
1007 


992639 
99203 
992630 

420 


June 6.\ June 7. 





1002730 
1002232 
1002732! 

289 





992932 
992439 
992539 

640 





Note.—The above table includes only 


bonds. 


_ Transactions in registered bonds 


100!733 to 100?*32) 46 3d 44s 
\111]1 4th 4%s- 


-- 9833 


98633 to 981232 

The Curb Market.—The review of the Curb Market is 
given this week on page 2000. 
A complete record of Curb Market transactions for the 
week will be found on page 2625. 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 


sales of coupon 
were: 


982%: to QG82539 
. 98%:2 to 98222 





Maturtly. Bid. 


Asked. 


| 


Maturity. 


Bid. 


Asked. 








Bush Term Bldg, pref100 
Calif Petroleum new. _25 
Century Rib Mills_-____*| 
Cert-Teed Prod Ist pf100 
Coca-Cola, pref____.100 
Columbia Carbon 


100, 92%4 


3, 200 


200 


1,300 


Columbia Gas & Elwi_*; 3,500 34 
300 102 14 


Cont Can Inc pref___ 100 
Cosden & Co pref____100 
Cuban Dom Sugar____* 





Cuyamel Fruit- ae 
Detroit Edison rights 
Fairbanks Co (The)__25 
Fleischmann Co______* 
Foundation Co * 
GenAm TkCar7% pf_100 
Gen Cigar Inc pref__100 
Gimbel Bros pref____ 100 
Goldwyn Pictures new _* 
Goodyear Tire pref__ 100 
Prior preferred____ 100 
Great West Sugar pf 100: 
Hartman Corporation100 
Household Pr tem ctfs_*, 
Independent Oil & Gas- 
Inland Steel w i 
Preferred w i. 
International Shoe___- 
Int Tel & Tel 60 
Intertype Corp 
Iron Products ctfs..__ 
Kelly-Springf 6% oh 100 
Kinney Co____. * 
Preferred___- 100! 
Liggett & Myers Tobac 
Series 100 
Marland Oil rights - . 
Magma 
Nat Bank of Comm_ 100 
Nat Cloak & Suit pf__ 100 
Nat Dept Stores_. 


North American. 
Ohio Fuel Supply 
Onyx Hosiery pref__. 
Otis Elevator pref__- 
Otis Steel pref. 
Pacific Tel & Tel. 
Preferred _ 
Packard Motor pref. 100) 
Panhandle pref- _100 
Penn Edison pref_. pec 
Penney (J C)_Co pref .100 
Penn Coal & Coke 50 
Pettibone Mull & Co_ 100 
Phillips Jones pref___ 100 
Philip Morris__. 
Phoenix Hosiery. 5 
Phila Co 6% pref. 50 
Pierce-Arrow prior pref_* 


100 
600 
400 
2,000 
14,300 
200 
3,600 
1,100 
100 
100 
100 
400 
1,800 
2,400 
400 


‘900! 
3 


27 ly 


June 
June 


4 June 


102 
7% 
47 
69 
I 
8 
4414 
69 
100 
108 4 
99% 
21% 
53 4 
96 
105% 


A 
4 


3,900) 84 


2,300 
700 
900 
700 
400) 


1,200. 
100 


100 


2,100 
1,400 


10) : 


100 
100 


33% 

84 

36% 
101 


June 
June 


4g June 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 

June 
June 


June : 


; June 


June 
June 


2°*4 June 


June 


% June 


June 


‘, June 


June 
June 
June 
June 
June 
June 
June 
June 
June 


6 June 


Jun 

June 
June 
June 


6 June 
6 June 


June 
June 


; June 
% June 


,; June 
4 June 


June & 
June 
June 


June 


June 2 


June 7) 
June 2 


i¢ June 7 


June 7 
June 7 
June 6 


; June 2 


June 8 


June 


4% June 
ly June 


June 


s June 


June 
June 
June 
June 
June 
June 
June 


7) 
4\ 
4. 
7 
7 


7 92 ly 
2 


21% 
32 
79 
92% 
4814 
33% 
102% 
100 


61% 
by 
Ss 
37% 
66 


a 





May 


June 2} 39 
» June 5 84% 


June 8 
June § 


354 
| 92 


June 219034 


4 June 6 


122" 3 


92 14 


4 3634 


| 93% 
30% 
1844 M 


; May) 
4% May}108'4 


Apr $ 
May 2% 
Mar ;< 
June 

Jan 
May 

May % 
June 110 %4 
May 109% 
“44 May 12% 
May, 58)4 ! 
May) 70% 
May; % 
June 13 


Jan, 47% } 


May! 71% 
May'103 '¢ 
Jan110 
May 102 %4 


; May) 22% 


Apr 614 ; 
99 


May: 9544 

May) 39% 

May: ets 

May, 46% 

June}105 

| 73% 
hts 


wap, 40 rie 
eo 92% 
Apr 64 
Man100 


i 
Apr.219 %4 
—_ % 
May} 36% 
May 309 
June104 
Apr 42% 
May}! 97% } 
May 32% 

May, 2414 


: May! 67 


i 


May} Gs 
Apr,100 M4 


Jan 
Mar 


4% Mier 


F« 


6 Muar 


Mar: 








Prod & Ref Corp pref_50 
PS Corp of N J pf 8% 
PSofN Jnewcom.___.* 


15 1924___ 9R% | 
15 1924__- 
15 1925__- 


15 1926. _- 


1926- _ - 
1925. _- 


June 
Sept. 
Mar. 
Mar. 


101% 
101% 


101 46 
101% 


Sept. 15 


June 15 OO136 
100% | 100% ||Dec. 15 1927__. 99% 
100 4% | 100% . 1923... 99546 
June 15 1923. - 99146) 100 100 
Dec. 15 1925... 99% 99% 100 
Sept.15 1923___ 9916 996 1927__- 100% 


Foreign Exchange.—Sterling exchange fluctuated within 
narrow limits at comparatively stable levels. The Conti- 
nental exchanges, however, moved irregularly, with marks 
again the weakest feature. 


To-day’s (Friday’s) actual rates for sterling exchange were 4 58 15-16@ 
459% for sixty days. 461 1-16@4 61% for checks and 4 61 5-16@4 62 
for cables. Commercial on banks, sight. 4 60 13-16@4 61%, sixty days 
4 58 1-16@4 58%, ninety days 4 57 3-16@4 57%, and documents for pay- 
ment (sixty days) 4 58 9-16@4,59'4 Cotton for payment, 4 60 13-16@ 


461%. 

To-da ’’s (Friday’s) actual rates for Paris bankers’ francs were 6.36%4 
@6.38%4 for long and 6.39%4 @6.41% for short. Germany bankers’ marks 
are not yet quoted for long and short bills. Amsterdam bankers’ guilders 
were 38 yet 38.84 for long and 39.04@39.09 for short. 

Exchanges at Paris on London, 71.70 fr ; week's range, 71.50 fr. high 


and 71.90 fr. low. 


Feb 

Apr 

Apr 

Mar 
Feb. 

5%, June 
Jan 

; Mar 
Mar 
Apr 
Feb 
Mar 
June 
Apr 
May 
June 
Feb 
Feb 
Mar 


300 
7.800 
200 
100 
100 
30 ,300 
3,100 
4,200 29 5% & 
100 800) 99% 


June 
June 
June 
June 
June 
June 
June 
June 
June 
6 June 
June 
June 
June 
6 June 
June 
June 
June 

3%*4 June 


DD 3 90 AI BS NS Or Cn BD 


————— 
te 


48 73 
00 


S858 


113 be 
73% 
8§& 

9% 
2414 
87 34 
91 
94 

KO 

7 300 


Ry Steel Spring pref_100 
Reis (Robt) & Co lst pf i100 
Schulte Retail Stores___* 
Simms Petroleum... 
Simmons Co 


) be ifm GN 


73% 
95% 
10% 
30% 
99% 
92 
5| 95% 
4) 92 
7324 
8} 30), 8 30 
6183 2:136 
6 2 » J 1% 
7| 54 7, 53 
2:105 6 = lg 
ne 2; 72 6 6 , 
— 114 : 7111% Marll4% Feb 
Waldorf System. 10 | 4 June 2, 36% 2° 36% May) 47 May 
ve * 3. 6 June 8 18% 17% June 20 May 
Worthington pf B___ 100 5¥y June 4) 65% | 63 ¥4 May! 7114 $ Mal 
Youngstown Sheet & T_* 6744 May) 80 une 


June 4 71 
* No par value. 


























Mar. 15 





LAAN AL RALIADA RAS AALS DAAD RANA AH 





hee ae 


— ee 


Shell Un Oil Co pref_100) 1,000 
Sinclair Oil pref_. 100, 1,800) § 
Standard Milling pref 100, 
Tex Pac Land Trust_100 
Transue & Will Steel __*' 
wae weee Type. 100, 


7| 





1 de 2 61S he HO 


2 4 
| 2 
; June 69 
May 108 "4 
Apri 80 


U 8S Tobacco. + 
U 8 Realty & Imp full pd 
Vulcan Detinn pref__100 
West Elec 7% cm DI 100 


June 8) 























2614 New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING FOUR PAGES 
For sales during the week of stocks usually tnactive see preceding page 





—_—— 
So 


HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 
Monday, | [ 


June 4. | June 5. 


A A EE ED _ — —~— 





PER SHARE 
STOCKS Range since Jan. 1 1922. 
NEW YORK STOCK | On baste of 100-share tots 
EXCHANGE oa — 


| Lowest Highest 


PER SHARB 
Range for Previous 
Year 1922. 


Lowest | Highest 


for 
Friday, | the 
June §. Week. | 


Thursday, 
June 7. 





ee 


WwW ednesday 
June 6. | 


—— ee 


Tues day ' 





Saturday, 


June 2. | 





Sales | 
| 


——————— 2 —_ 

















$ per share | $ per share | § per hare & 
*34 38 | *36 40 2hle 36le 
991g 9912! 100 10012, 100!2 10! 
885g 8853) 83!4 & ‘ 
*2 2'4) 2'8 
11415 11419\*114le 
47%, 4810 481, 
*57'4 57%) F574 
*2 3 *2 
150 150%! 1512 
64', 6434; 65 
102 102 {|*102'4 


*36 


x 


s wee 


2 
- ‘ 
le Slo Slo 
2) 2 2 


ro 
ee) ; 'S 


(wea 


* 
in a 
am 
= w 
" 
= 


— 
oo 


> 


* be 
as 


—_— 
— FH On 
—_— ss 


— 


per share 


L00'4 101)e 


— 


s per 

37'4) *3060 
100%, 

slo ~—s 19 


~- 


S&S te 


116 


oe 


Yoo a 


? 
tTOomnmonNnN co 
CS o . 
oa 


~ -~- 
— ~ 


S te 


‘fi fj re 


27) 
11" x 
Qe 4 


2 ; 
11612) 


eee 
— 


Pt Shar 's 


300 
19,200) 
2,600) 
2,300) 
6,000) 
29,100} B 

200 
Be 100) 
300 | 
5,000 | 
2 200 | 


Raiiroads 
Ann Arbor preferred 


100; 
Atch Topeka & Santa Fe. ..100) 


Do pref__. 100) 
Atlanta Birm & Atlantic. _100 
Atlantic Coast Line RR__.100 
Baltimore & Ohio 

Do pref.... _.-.100 
Brooklyn Rapid ‘Transit. _ . 100 

Ceruficates of deposit__.-_. 
Canadian Pacific. _ 
Chesapeake & Ohio 


~--—-- 





| 140), 


| $ per share 


32i2 Jan 10 
972g May 22 
87!e Apr 30 

lig Jan 3 
11014 Jan 17 
4)ig Jan 17 
55%May 7 

log Apr l3 

13g Apr.16 
Jan 17 
(2 May 22 
Q9vlieJune 5 


$ per share | 
45 Feb 23} 
1005's Mar 3): 
9053 Mar 6 

3l4 Feb 21 
127 Feb 26 
56'3 Mar 21 
6073 Mar 21 
16's, Jan 2 
i3 Jani12 
1690 Aprils 
76% Jan 30 
10478 Feb 23 


‘S$ per share $ ver share 
52 Aug 


| 27% Jan 
; 91% Jan 
845, Jan 

% Jan 
83 Jan 
331g Jan 
52! Jan 
6 Jan 
553 Jan 
119'g Jan 





54 Jan 
100%s Dec 


1081, Sept 
95!, Aug 

5ig Apr 
1247, Sept 
60% Aug 
66% Aug 
29 June 
247g June 
15153 Aug 
79 Aug 


= 
—— 
—_— > 
~ 
Nhe 


500| Preferred | 
: HO) C Yhicazo & Alton__.__. 
600) 3%, Jan 12 6%, Feb 8 
.900| Chic & ‘East 1 RR (mew) ___. 26\g Jani6 38% Feb13 
200; Do pret_. 61 Janil7  62'4 Mar 26 
&00| Chicago Great Western... 100 4 Janis 7 Feb 7 
2,000!| Do pref 100 Sle Jani8 17 Feb 


Shicago Milw & St Paul_.100 19%sMay22 26%, Mar 
Te Bee 100 32!'2 Jan!3 45'le Mar 
3,600) Chlenee. & North Western_100 76 June 2 88 Mar 
200; Do pref_..__..........100! 113 May 5 
| 11,700] Chie Rock Isl & Pac 26 May 22 
l, 100) 7% preferred 85 May Il 
600| 6% preterred_. 75'4 May = 
l, 100) Chic “St P Minn & Om_...100 65 
400) Colorado & Southern 
1,400) 
900) 
” 2,200) 


105°3 Oct 
1% Jan| 12% May 
3'g Jan; 207% May 
12% Jan) 43% Aug 

_ 641g Aug 


*214 Qlol *2l4 
*3%, 860414 4 
e322 32%; 32% 
“— 60 59 
5\4 5'g 
11's lligt *11'4 
36 36 
77%; 76% 
116 (*113 
2812) 28% 
bate! *87lo 
8Ole| 79%, 79% 
70 67le G67le 
: *34 344, 
111 Il1ilis 
119 #119 
Illo 12 
Islo = 15%g 
*I12', 15 
7010 70% 
28lo 254; 
17 17 | 


. 
- & Ww 


2 May 21 3% Feb 13 


cS we BO HO Gr 


js BD BS on BO OR 
~— — > oe ~~ 
i's = 
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ts 
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EE ES A 


x 
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118'g Mar 21 | 
3773 Mar 21 | 
95 Feb 9° 
25 Mar 56'| 
May 2 78 Mar 6) 
33 May22 45lg Feb 13 | 
| 103 Janill 1241, Feb 13 | 
113%;May 22 130lg Feb 8 | 
| 40\gsMay 22, 131g Feb 13 | 
2,200) lat pref | 15 Jani7z| 2053 Mar 21 | 
500) Do 24 pref | 10%May2l! 15 Mar 5) 
4,400| Great Northern pref 69%3Viay 21; 80 Mar 6) 
i,700,| Iron Ore ose td 27'ioMay 22 36 Marl9| 23lg Nov 
100| Gulf Mob & Nor tr etfa_. 12% Jani2' 20 Mar 6 6 Jan 
*53l4 54 4 5334 300 Do 44%. Jan 2 62% Feb 2l i6 Jan 
10819 108!» 109 +108 | 600 7 , 105 May 22, 117! Feb 21 071g Jan 
Mi: cba ‘on ee Gteoy =| van _.| Interboro Cons Corp._No par ig Jao 17) 43 Jan 4 ig Dec} 
| | Do pref._..._........100 igMar 2 72 Jan § La Dec 
Lnterboro Rap Tran wi...100 15 Jani6 227% Mar 14) 7% Des| 
Kansas City Southern....100 18l¢ Jan!i2 24's Mar 21 17 Nov) 


OE | 51 May 7 57%3Mar 6 6214 Nov 
Lake Eric & Western 2k7gMay22| 34 Jan 2 10 +=Feb 
Do 65 June 7| 74 Mar26!| 26! Feb 
3,100! Lehigh Vailey..___. “a 60 May2i| 71%3 Feb 7! Jan 
| 400) Louisville & Nashville. __. R5leaMay 7 155 Feb 26 Jan 
1,000; Manhattan Ry uar_.. (| 42%May 24) 60 Apr 1?7| 

Eq Tr Coof N Y ctt dep. = | B5'g Jan25 44 Feb 13 
| Market Street Ry | Big Jan235| 22 Marl2 
. Do pf. 34 Mayl¥| 68! Mar 12 

“400! Dc prior pref._....-...- 63)eMay 22| 87 Maril2 

Do 21l, Jat 31) 56'4 Mar 12 
Minneap & St L (netw)- om | 54, Jau *| Vis Feb 13 | 
'MinnstP&58 Marie_. 10 60'4 Jan 4| 73!leMar 56. 
| Missuurl Kansae & Texas. Sig apr 26) 12 F 
Mo Kan & Texas (new) _ _- Lli;May 22| 17 

Do pref (new)_._._-- . | d25gMay 2} 1 4512 Feb 1 
Missour! Pac fic trust ctis | 16 May 22) 

Do pre! trust ctfa___. 35!g3May 21, 

3% 400; Nat Rys of Mex 2d pref... 2% Jan 17 

94: 34 | 1,500| New Orl Tex & Mex vtc.. | 84 Jan il6 

ls} 100 101! 1 100,100) New York Central 1H 90leaMay 4) i0ligJune 
*72 79 | -.....| N ¥ Chicago & St Louis.- 710 | | 68 May22. 84 Jan29 | 
*$2 $7 Do 24d pref 1( 761g Jan 2| 0%, Feb 17) 


17% 18!g N Y NH & Hartford 1644May 7| 2212 san 30)| 
*17 17ie N Y Ontario & Western. .100 16’g May 22, 2153 Feb 13) 
i Norfolk Southern 13 June 5 18% Feb 9)! 
108% ’ | 105\4May 22: 11753 Feb 9)! 

(| 754Mari0) 78 Jan 29)! 
64U'lg Vay 22 BileMar 6)| 
43g May 22, 47%, Apr 4) 

10 May 7) 17 Mar 21)| 
Pere Marquette 36 Janil| 46l2June §| | 

Do ag pre! 70leMay 29| 763% Mar 5)! 

Do 621 May 22) 70!2 Jap g} | 
33g Jaui7) 50° May 10) 
87 Apr23| 93 Jan 9 
7l!2May 22) 81g Feb 7, | 
49 May 4 £56l3 Feb 7\| 
4¥'eMay 22; 66% Jan 30) ] 
25 May 2! 37% Jap 10) 
195g3May 22) 27 Mar 21)! 
32's Jan +4 50 Mar 6 
26\2May 22, 3633 Feb 10)! 
55!2 May 21, 63’, Mar 21) 

5\4 Jan 2) Jie Feb 10)| 
$5, Jap 18! 134 Mar 23)! 


Southern Pacific Co......100|; 87 Jan 9| 95% Feb 21 
Southern Railway........100| 24% Jan 6; 35%3 Mar 21 

> eee .--100| 64 May 22; 707g Mar 22 
Texas & Pacific 19% Jap it} 29!s Mar 21, 
Third Avenue 1UL 13\4May 22 l¥l4g Feb 10) 
[win City Rapid Transit__ ii 5Sig Jan ily! 76 June 8 
Union —— 10U| 132 May 4! (44% feb 26) 

Do 7l'4 Apr2l| 76lg Jan 6) 
1l5gMay 22| 21% Mar 6 | 
26'2 Jun is} 62 Mar 5&) 
7 Mar 10) 11!2 Mar 22) 
23'4 Jap 17 34!, Mar 22) 
16's Jan 1s) 221g Mar 22 
1u}3May 21; 15 Feb 9 
20'aMay 21; 26% Mar 22 
15 May 1) 20\4Mar 5 
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1714) *16%4 1712! *16 = 17 334 17%) *1653 1712! 1,000) 
2) | % Q3e! 9) V3 | G3, § | 20ie 207 1,200) 











"900! 


6, 100) 
2, S00) 

2,400) 
3 S00) 











5lig Jan) 
61% Jan 


Jan 
Dec 
Jan 
Jan 
Jan 
Dec 


108! 1 


3,600 
5,100; Pennsylvania 
700| Peorla & Kasterno 
2 129,800 
| 300 


Jan 
Jan 
Jan 
Jap 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Feb 
Dee 








St Louis-Sao Fran tr ctfs_. 
Do pref A trust ctfe._. 100 

St Louls Southwestern... _.100 
Do | 


Nov 
Jan 
Jan 














iis Western Maryland (new) ..100 

2454 Do 24d pref 100 
1712 Western Pacific 

*58 *58i, 6 : Do pref 53 May 7 

Sig 9 Wheeling & Lake Erie Ry 100 7'gMay 7 

L5le j } f Do p 10 12%4May 4) 

*30!2 Wisconsin Central | 26 Jan lb 





3513 Feb 23 








industrial & Miscellaneous 
Adams Express 106: 68 Jan z 


Advance Rumely.._.--..-- 100; 115sMay 22 
*41 42 Do pref..............100) 4l'sJune 8 
*64le 6: 0 6534 : Alr Reduction, Inc_....No par; 57's Jau 10. 
1053 *10%,4 1 7 7 : 60} 10 May 22) 
*5y : ,' 2 «(8 Alaska Gold Mines 0 4 Jan 4 53 Mar 9) 
ae 6S Lig Alaska Juneau Gold Min-. 1 Febid) 1%Mar 9 
70% 2 714 71s Allied Chem & Dye....No par) 62%May 18) 80 Jan 2) 
*109 2 10912 *108!2 Do 100} 1085gsMay 19) L1I2 Mar 2 
41 . 41 | 40le 38'eMay 22 Sillg Feb 16, 
*9l 2 93 | 92s QligMay 16 97139 Jan 27 
1844 2 18% 18 15\4May 22 36% Feb 21 
455g, 46 7g 45 | *43 ‘ 100| 37 May 22, 68% Feb 21! 
*78 ) 8034 *79 . 77 Jan 6 QOl'gMar 7, 
— oa pL 62 | 51 CS: , Am Bank Note pret 60} Slle Apr24 65 Feb 7, 
*37 39 37 American Beet Sugar_....100| 35'2zMay22 49's Feb 12) 
“ten : , Amer Bosch Magneto..No par; 37 Jan ¥ 8314 Feb 16 
ee dle 75 Brake Shoe & F.._.No par} 70 Jan 
108 108% = oe 100! 106'2 Jan 25 
955g 99% American Can 73'2 Jan 2 
Do 


110 110 105%4Apr 28 

*169 173 165 May 21 
100 D ~ 100 11914 Mar 22 
900| ee Chicle. No par 























212 


*13 l2le 


82 Mar 3 


1912 Mar 6 
544g Jan 14 
72% Mar 19. 
1473 Mar 14 


#1212 
3 


*73 
108%4 *108 100 
10073 100 149.100 


| @e. mE 1,200 
170!2 172% 171% 17: 1,000 


*73 76 
*108 108% 
961s 99%4 

10912 110 

170 170 
































A21'4 1214 *121 122'4)*121 1224 *121 
10}g 10%3' 1 _ 104 0% *93, 104 


* Bid and asked prices z Ex-dividend. 


12573 Jan 18 
534 Jan 30 11 Apr 2s 





#934 
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Vos sales during the week of stocks usually inactive, see second page nrecedi: g 





HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 





Saturday, 
June 2. 


Monday, 
June 4. 





$ per share 
§ 9g 


120 


184, 


5ly 


Qlo 
46 
9S 
86 
2314 
12 
26 
47 

13914 
9 116le 
45°, 
RS 

6’s 
14'8 
59%s 
97 *s 

146 
56!2 


—" — 
Grmeoneoeec 
WN OT Ww Or 


oO bo 


12 
146 
102! 


2145 


39 


90 '4) 


60 
95 
90 


ls 10134 


20°8 
12'4 
447% 
44% 
73 
84 
89 
1143,' 
2'4) 
177g! 
13%4 
125 
116 
16'4 
22%4 
83\4 
129 
113 
49 
2012 


24leo 


9 107}2 


112 
538 


2 2 
136 


*94 


*12934 
*116le 
4618 
6918 
*S8lo 
13s 
5lile 
3158 
*Q5le 
2314 
*25%4 
*102%, 
3512 
*106 
122'4 
*83 
603 
*14\4 
an 
695g 


36 
734 
16 
2314 
4lo 
81 
11548 
108 
7 
54 
6°88 
3 


27 


*114%, 115. | 


$ per share 
87, 93 


| ‘8 
19 
+5 

11619 

Slo 

| 44 

| *98 

| *RQ28, 
2214 

| *]] le 

| 24 

| *45 

13914 

*116 
46 
S254 
#634 

*14 
5918 
*971o 

*135 


36le 





'*1 46 
| 102!le 
| 146 
4412 
SU 4 
5944 
*90 
SYlo 
101 4g 
*19 
12'4 
*45 
44% 
75 


*83 
*SS8lo 
*l114 
| 2 
165s 
13! 
*119 
*115%4 
*l5le 
2278 
*82 
1272 
*107 
*42 
*19 
14 


\4 

*51'4 
67 

514g 


106 


90 
5le 

*s 

*66 
*22\o 
*107)2 

*106 

57 
x ] lo 
135!e2 
35% 
748 


*15'4 








6924 4 
*11434 11l5le 
* Bid and asked prices; n 


Tuesday, 
June 5. | 


Wednesday. 
June6. | 


Thursday, 


June 


— 


a 


Friday, 
June 8. 


Sales 
Sor 
the 

Week. 





STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 
Range since Jan. 1 1923. 
On hbasts of 100-share lots 


PER SHARE 


Range for 


Year 


1922. 








lg 
*19 

5l4 

*1 165 
§ 


195g 
5l4 
118 
834 
45 
9912 


40\4 
99 
#2915 

23 
| Llo 
¥ J3lo 
*i4 
110 
l 19 "2 L6 
46 ¥ i blo 
8254 *3ile 

6’g| 64,4 

14'4, 14g 
6034 60 


98 974 
146 (*1338 
3654, 36le 
. ) 102 
10212 102 


LOLs 
*1S'2 
*#12\4 


17's 

l4le 
*119 
*115% 
*lole 
23 rte 
S3lo *32 
13034 125% 
113. *il0 
49 *42 
20 | *i9 
14 | #14 

l4 I4 
55 F514 
67 *67 
52344 5148 


* 


* 


9014 
*5\4 
*7lo 
*66 
¥2Z2le 
107'g 
10944 
*56!2 
*llo 
136 
33!2 
7% 
*15'4 
22Z\e 
4 
sl 
| 1115 
10s 
74 
#52 
*5l4 
*] 
*73 
2514 
H2le 
42\o 
*30 
60's 
Wie 


19's 

14 
127 
116 

16'4 


106 
9014 





52'4 
32 
*96 
28!4 
*25le 
10244 
35 
107le 
1258 
85 
61 
*1452 
*3\g 
*69 


162 
3\4 
70! 





*114% 115!2 
no sales on this day. 


Gig! 


— 
to 


wee 
t 
© GS GO U1 bo He Ol = GS OO Ol 
oud ~s 2 


— 
C0 im me fe IN ND OO 


a) 


. —~-=- 
= ww we 
j 
on 


6044 


9714| 
142 
37! M4] 


13248 
113 
49 
20 
14 | 
14) 
55 | 
67lo' 
5318 
| 


91 


52% 
32'8 
GYle 
3U!2 
26 
103'4 
3Y\4 
107% 
127 
85 
6143 
16\e2 
34 
70 


| 104 
: 





s 
*17 
*5 


4018 


60'8 
*9734 
*135's8 
36! 9 


130%4 
*110 
* o-7 @ 

*19 

*12 

*ly 
5lie 
67le 

52'8 


19lo 
5l4 


112 
s 


43 
100 
85 





38 | 
‘S| 


1455s) 
119 
46le 
83 
65g 
14 
62 
977s 
i44 |* 
37 | 
105 |* 
73 | 
104 


* 


rae 


*4 jlo 
8234 
65g 
14 
6134 
*9734 
142 
37 
101 
73 
102 2 


26 


*5U! 


| 123% 
34) 147% 


10244 
146 
42lo 


| ¥*90 


H2\e 

*90 

9Lis 
1101's 


#1 
| *ii1 





* 
| * 


122 
116 
L5le 
24 
8.34 
133°%s 
114 
49 
20 


* 





o% 

85g 
67 
Z3le 


~ 108 
109/2/*110 


*135'4 
35°8 
758 
*15\4 
2254 
3°g 
Si 
lll 
107% 
7'8 
5244 
6 
*] 
77i2 
2414 
60 '4 
43'8 
*5U 
6044 
798 
Z26le 
22 
70% 
SU 


32% 


4 
*102'4 


l 
4\4 
7344 
2652 
*71 
1g 
6 15g 
10 
46's 
*95 
844 
130%4 
lls 
47le 
72% 
SY 
14 
51 
32 
*U6)4 
28 
*25le 
*102% 
3ale 
107 '2 
126 
*84lo 
6044 
*14% 
*3ig 
68 


561e 
2 
136)e 
3578 
78 
1712 
Z3le2 
4\4 
Sl 
114 
107% 
744) 
551g. 
6 
3 
7732! 
2614| 
6.3', 
43°» 
35 
Gls 
SU 
26'e 
22% 
70% 
SU/2 
33°4 
103 





4\4 





» 


624% 
10'8 
47 | 
100 
834 
13238! 
1is | 
4418) 
7348 | 
SY 
14} 
53%4' 
33!e2 
YYle 
30 +4) 
26 
103'4 
33le 
1072 
128 | 
8714 
614 
l6le 
3l4 
69le 


* 


\ 


: Games 


623, | 


#8354 
114 
#17. 
17'2 
13% 
119 
115 
*15 
2548 
82 
13144 
110 


#1910 


89 4 


a4 

*7 lo 
*66 

*22Zle 

1U038!2 


* 56 
#11 


*] 33, 


$ per share | $ per share , $ ver share 
8 


1912 


Lowest 


Higheat 


Lowest 





$ per me : Shir s | 
7! 


4 
*16 
518 
97 
*S 
43 
OSl4 
*S2lo 
2214 
*1 15g 
*24 
*43 


9 7141 


MALLS 
46's 
83 

6\4 
1334 
617s 
977s 

*142 
37's 

*101 





lO! 34 
*26 
*50's8 
1235 
147 


Z1013g 
147 


4l\, 
9O'"4 
6 Los 
*9O0) 

Olle 
LOLile 





34! *18le 


18ts| 


*11 
45 
45's 
7VZ7i\e 

*24 

#ZS81o 

115 

17g 
174s 





34) *13%4 


127 
116\4 


16'4 


23 lo 
$2 


13378! 


114 
49 


20'8 


16 


105 
90 


o'4 
Silo, 
67 


24le 
103’, 
112 

57 


2 
1361e 
35% 
744 
17!2 


247s! 
37g | 


81 
Lisle 


2 1U7'2 


79% 
268 
22% 
7U 2 
SU!2 
328 
1U2!2 
l 
4\4 
73% 
26s 
*60 


10 
46 
*9O5 
87g 
131%, 
117 
47% 
72'8 
*89 
14/4 
5244 
32s 
98 
29!8 
*25le 
102% 
38 
107!¢2 
127 
*R5 
*60!e 
*14)4 
*3 





7'4 
54 


119 
49 
737g| 
91 
14!4! 
5344 
33l2 
95 
3014 
26 

102%, 
3dle 


sb 
l6!e2 


70 ‘| 
69 
*114% 115!2 *115)g 1i5t2 *115 


61%, 


| 119 
*1l15 
*15 
*23 
| *82 
131 
*110 
*35 
*19\4 
*12 


#10454 


90 
5\4 
*7 lo 
66 
*20 
108 
110 
55%% 
15g 
*135 
3534 
654 
*15\4 
24 
dle 
| 79 le 
106!2 
106 





| *51 
*5\4 
*] 

*74 
2514 
63 
42\e 

*32lo 
60 le 
7912 





*95 
87s 
l3lig 

*117 
47%, 
7144 

| #90 
l3!e 
4972 
3l'g 

*96 
2712 
25le 
1034s 
37'4 





107'2 *1074, 
12Y!le 


126 


60 le 
*14\4 
*31g 
6944 


7 
115!2 


4) 69 
( 

















5,100) 
800) 
500) 

500! 

000) 

,800) 

300) 


7,3 4 Amer international Corp- 
.| American La France F FE. 
American Linseed.. 


0: American Locomotive ouk 





00! Am Wat Wks & Elvte 


| Amer Wholesale, pre! 


| A:sociated Otl 
0; Atlantic Fruit. - -No 
, Ati gg! 4 a 19 gs Line__. TOU 
1 


SUO 
149,300 


2,100! 
4,100 


300 


900 Detroit Edison 


00; Emerson-Brantingham .... 


2,600 


0 Amer T elephone & Teleg _. 
700| American Tobacco 





| Caddo Central Otl&aRef No par 


No 
«(ase (J I) Thresh M, pf ctf 100 





Consolidated fextile...No par 





Indus. & Miscell. (Con.) Far 
American Cotton Oil. ...106 
Do pref. . 100 
Amer Dresiite Syndicate. 1G 
American Express 100 
american Hide & Leather. 100 
Do pref. 106 
American Ice 
Doc _ pref 


~“-—_*s*s-—-°- -— «=~ 


eee 100) 
100° 
Do pref , od 
Amer Metal temp etfs__.No par 
Ainericab Radiato! . 25) 
American Safet) Razor 25) 
Am Ship & Comm No par 
Amer Smelting 4 Refining. 100 


> ae eS ae 10 
American Sputft 1LUt 
4m Steel Fdry tem ctfs.33 1-4 

Do pref tem ctfs 10 
American Sugar Refining. . 101 

Do pref.. Lot 
Amer Sumatra Tobacco. _. 106 

Do pref. 106 





Do pref. . - 


Do 
Do 


pref (met)... 
common Class B_.-. 





Do 
Le, 


lat pref (7%) v te¢_ 100 
partic pf (6%) v te 100) 
100 
Atmer Woulen. 
Do pref ... 
Amer Writing Paper pref. 
Amer Zinc, Lead & Smelt 
Do 
Anaconda Copper Mining... 50 
Associated Dry Goods_._.100 


Do Ist pref 
Do 2d pref 


100! 
25 


Do D f 100 

| Baldwin Locomotive W ks. 100 
Do 100 

Larnet Leather 

Barnsdali Corp, Class A... . 25 
Do Class B 25 





- Batopilas Mining 


Bayuk Bros 
Beech Nut Packing 


Bethlehem Steel Corp_. 


Deo Class B common...100 
Do Dp 00 
Do cum conv 8% pref.100 


Preferred new.........- lu 
oooth risheries_......Ne pa: 
british Empire Steel 

Do Ist pref 

Do 2d pre 
srooklyn Edison, Inc 
Lrooklyn Union Gas 
Brown Shoe inc 1Ut 
Brunswick Term & Ry Sec i0t 
Burus Bros 1 


Butte Copper & Zinc v t c.. 8 
Butterick 100 
Butte & Superior Mining... 10 


California Packing 
California l’etroleum 

Do p 
Cajilahan Zinc-Leaa 
Calumet Arizona Mining... 


10 
Carson Hill Gold a. 


Centra!) Leather 

Do pref. 
Cerro de Pasco Copper.No pou 
Certain-Teed Prod_....No pu 
Chandier Motor Car__.Ne po 
Chicago Pneumatic Tool_ 7 
6S rE: 
| TE pe 
Ciluett, Peabody & Co.__.. 101 
Coca Cola 


Columbis Gas & Electric... 
Columbia Grapbophone No pa 
Do pref lui 
Computing-Tab-RecordWVo pa 
Consolidated Cigar....No pui 
Do 10 
Consoi Distributors,Inc No par 
Consolidated Gas (N Y)_ 100 


Continental Can, Inc... -_. 
W ben issued 


Continentai Insurance 

Continental Motors...No pai 

Corp Products Refining... 10 
1Ut 


Cosden 
Crucible yee of America. 1UU 
_Do 100 


Cuban-American Sugar... 10 
100 


Vavison Chemical v tc.Nu par 
De Beers Cops Mines..No par 
100 


Dome Mines, Ltd 

Mastmap Kodak Co....No par 

El du Pont de Nem & Co... 100 
6% cumu! oreferred.__. 100 

Electric Storage Battery No paz | 

Elk Horp Coa! Corp an 


Endicott-Johnson........ 50 
an Oe. 100 





, 101L'gJune 


$3 per share 
65gMay 18 
14 May 18 
5 May 22 
97 June 8&8 
8S June 5 
40'sJune 6 
990 May 21 
82 May 22 
22 June 1 
li's Jav 17 
2034 May 22 
41 May 22 
120's Jan 17 
115 May 4! 
4413 May 22) 
76 Jan 2 
6li4June 1 
13%4June 8! 
53 Jan 17! 


78% Jau Ls| 
135 May2 
34!oMay 
100 May 
69 May 21) 
1013gJune § 
2414 Feb 1! 
55% Jan i6| 
121'4 Apr 3) 
141 May2 21 
101 Mar 16) 
140 May 20 
27's Jan 29) 
85% Jan 3! 
48lp Jan 3) 
93'4 Jan 2) 
8534 May 22 
7 
li May 18 
10's May 21 
447gJune 2 
43°38 May 18, 
62% Jau 5!) 


s2Zig Jan ls 
S8ig Jan Y 
104 May 7 
13% Jan 17 
145g May 28 
1234 May 26 
114 May 22 
115 May 2 
13. May 17 
1944 May 22 
80 Ma 16 
1233gMay 7 
111 Apr 2 
46 <Apr27 
187g May 22 
14 May 4 

lg Feb 26 
5Uls Feb 7 
51 Jan 2 
51 June 1 
60's, Jan 16 
934 Feb 1 
104 June 7 


89%4June 7 
44g May 22 
7ig Mar 23 

66 June 8 

20lgviuy 8 

10414 May 22 

103'2May Ll 

55\eMay 19 
lloMay 17 

134!2May 21 

33 June 1 
6\4May 22 
16 May 3 

20'2May 22| 

3!2May 21) 

7¥'2 Jan 24 

66'4 Jan 3 

04%, Jan 2 
6 May 22 

62 Jan 23 
53g May 22 
ZieMay 3 

60% Jap 4 


24isJune 6 
60'4June 6 
4i'sMay 21 
32\4May 17 
533g May 22 
76 May 19g 
26'gMay 1 
21'4 May 22 
64 May2l 
73 May 4 
254 Jap 17 
90'\4 Muay 21 
1 June 4 
4igJune 5 
69 Jan 8 
24 May 22 
73'4 May 21 

igJune 6 
120 Jan 2 
59°g May 21 
97g May 22 
115 Jao 2 
42’g3May 7 


92 Jan 6 

8 May 22 
122%, Apr 3 
lljlgMay 8 
44\gMay 22 
63'!eMay 21 
87 May 24 
1253 Jap 17 
37'g Jan 17 
251g Jan 16 
95\4 May 22 
20%g May 21 
23% Jan 24 
10ligz2May 22 
3074 May 22 
8Y¥4%, Jap 2 
106‘, Jap 17 
Silg Apr i2 
54 Jan 17) 
13%, Apr 23 

3igJune 2 
67 May 22 
lll May 2: 





4 


“| 








$ per share 
20% Jan 4 
383%, Jan 4 

755 Feb 23 
143!» Mar 2 
133, Mar 7 
743, Mar 7 
tlltio Apr 2}! 
8G Feb 21]! 
33l2 Mar | 
13 Mar 
38 Mar 5 
59 «Feb 15)) 
L465gJune 7) 
122 Feb 9) 
5575 Mar 5 
88lo Apri9 

9's Feb 1g 
21%, Jan 5 
60le Mar 2 


10233 Mar 6 
152'4 keb 14 
407g Mar 21) | 
i05!4 Feb 9) | 
85 Feb 13) | 
1085, Jan 3)) 
363g Feb 14 
653, Feb 13)! 
i25!e Mar 5 
16144 Feb 13 
105’g Mar 3 
15¥% Feb 9)! 
4454 roa 26, 
93 Jap 16), 
63's Apr 26 
YSlg Jan 31); 
109%, Mar 21)! 
L1i% Jun 3 
34 Mar 7 
194 Feb 16) | 
5814 Feb 27) 
53le Mar 6 
89 Mar 19 


SY Feb i. | 
93lg Feb 26 
133 Jap 12! 
3'3 Feo 14! 
34 Marig 
27 Mar lg, 
1531, Jan 10) 
i120 = Juu ls, 
20!3 Feb 14 
35!g Jan 12) 
891s Jan 23 
14414 Mar 19. 
116% Jan 4 
55 Feb 16! 
35 Mar 23 
22 Jan 2) 
lg Jun 2) 
62\4 Apr 4 
8414 Mar 26 
70 Mar 3 
717g Mar 3 
9619 Jap 2’ 
111'4 Mar 12 


0713 Mar ¥ 








69!, Mar 13 
26!2 Feb 20 
i2l!e Jan 9 
128 Feb 7 
6573 Apr 2 


11% Feb 14 
21% Jan 4 
377g Mar 1 

Vig Feb 16 
87 Feb 9 
117%gMay 3l 
11U0!2May 23 
125 keb 20 





4% keb 21) 


$ per share 
15144 Nov 
331g Nov 
41g Jan 
126 June 
101g Deo 
58 Jan 
78 Jan 
72 #£Jan 
2453 Dec 
9'g Jan 
Nov 

Nov 

Jan 

Jan 

Sept 

Jan 

Jan 

Jan 

Jan 


Ja 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Oct 
Jau 
Jan 
Jan 
Jao 
Jan 
Nov 
Jan 





85 Apr 9!) 


4U\; Mar 7 
70%, Mar 7 
5U0!2 Mar 28 
45 Mar 14 
76 Mar 14 
90%, Mar 21 
3U%g Mar 1 
31% Mar 2 
76\4 Mar 28 
83%gJune 8 
$5%g May 31 
i114 Fevl4 

2% Feb 6 
i2's Jan ld 
8312 Apr ¥Y 


131% Jano 3l 
50'g Feb 19 


104. Jan3l 
i244 Jan 1Y 
139% Feb 6 
122% Feb 24 
63'4 Feb 17 
84!2 Mar 21 
U4'g Mar 2 
20 Febi3 
64'4 Mar 15 
374% Feb is 


4 

1 

2 

4 

3 

148'2 Apr 28 

89'\4 Apr 10 

67's Mar 21 

20% Jan 2 

71g Feb 20 
044 Jan 

118 Jao 3 














Highest 


$ per share 


2414 May 
671, May 


1041, Oct 


161g Sept 
108% Oct 
165% Sept 
33l4 Nov 
937g Sept 





116% June 


10l GQcst 
101g Aug 
15 Sept 
76% Apr 
39 Sep 











z Ex-dividend. 
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For sales during the week of stocks usually inactive, see third page preceding. 


PER SHARE 
Range since Jan. 1 1923. 
On basts of 100-share lots 


ae Highest 











HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 


eres. Monday, Thursday, Friday, 
une 2. June 4. June 7 June &. 


PER SHARE 
Range for Previous 
Year 1922. 


Lowest Highest 


Sales 
for 
the 

Week. 


STOCKS 
NEW YORK STOCE 
EXCHANGE 








Tuesday, 


5. 


Wednesday.) 
June es 7 


Lowest 














June is 
$ share | $ per share 
27 *24 27 
795 78lo 79 
-s *91 92 
43% 


7 7 
3414 39le 
834, 834 9% 
160 


— 150 
) 5 
S| 11 113, 115 
137% o13l2 14 
5Gle| *54 
39 3314 
71 | #672 
SHle\ 85 
10912 *107's 
3g' 17514 
| *10% 
| 145, 
| *83 
83 
*98 


7814 
*Q9] 
*7 
38 
Rg 
*150 
*98 
ll 
1358 
*54 
3778 
71 
*85) 
©107%5 
175\4 
107% 





10912 
175le 
1} 





107% 
34 


3255 
*90 
4Alo 


*95 


63% 64% 


738 
48 
155 
112 
68 


167g 167%, 

*73, «87% 

47 47 
"153 155 
*108 112 


748 
*47 
*152 
*108 


14 


4814 
24 
49 
44lo 
25 
Qle 
7 
21g 
612 
1812 
#122 127 





*9 
*6 
21g 
*5\4 6le 
17% 17% 
*121l2 127 











$ per share 


*25 


783%, 79le 


91 
5 
35 


Gig 


153 
*98 


sade 


1075 108 
53 


33 
*94 
44 


*9712 103 


*100 


35% 
653 


*215 
*82 


237g 24's 


*199 


113%, 
64Ale 


17 


73, 
*46 le 
15514 


*105 


*66le 


*108 


1378 
351g 


5 
*18 


*123le 


27 
921s 
6 


363, 
Pig 
16312) 
9819) 
111! 
13%,| 
5618 
3510) 








8314 
99 
45 
81g 
5le 
31 
8944 
2314 
O14 
24 
Sle 
8314 
lg 
37 
16'4 
66 
63 
25 
21%, 


a per share | $ per share | $ per share 


*25 
78le 
91%, 
*5lo 
3614 
*Y 

159 
QS8le 
11's 
13%s 

*HD 

31%, 

*67 

&A 
#105 
z17Ale 

Z101e 
14%, 
8354 


$344 
98 
*42 











Zle 
7% 
7 I 
3214! 

43, 


15% 
3712 


34 
34 
98 
444, 





102 
3618 
7 


230 
85 


209 





6514 

2 12012 
112 
14 

351g 


*144, 

37%4 
*22 

7612 
*110 
7 


3g 
*1934 
*70 
59 
10Ale 
lg 
3354 
*94 
4344 


*97le 
*98 
3614 
658 
*215 
833, 
24 


*199 209 


*11314 
65 
167g 
*7\4 

*46 le 
*155 
*105 

*66 

79 
94 
*83 
63 
31'4 
*5 


*30 


4 
*117% 
*55 
34 
651s 
*121 10 
*108 
14 
*35 
48le 
2114 
*49 
#4310 
¥*22 
*9 
*5le 


2 
#514 
18 





127 


125 


1 00 


230 
834g 


27 
79 
9144 
s 
41%, 
G1 
163 
Glo 
aos 


#25 
78% 
9 15% 

Zle 
40 
4) » 

162 

*OR\g 
11's 


35 | 
69 %s 
86 
109 |*105 
175 175 
1034| 1()°s 
15 | R. 4/2 
8372' *84 


B4i4] 84l4 
99 99 
*44 
#710 
5's 
30%4 
90 
23's 
*9 lo 
"23 
* Rig 
Rilo 
*} 1s 
37/4 
16'4 
*65 





2514 
2112 





*97lo 
*95 
36%s 
65s 
#215 
835g 
24 
*199 
*11314 
H5le 
167s 
*714 
46 le 


3644 
678! 


24 








66 
12314 
112 








5le 


*125l2 





125l2 


97 


7910) 


9 


91: om 
72 
404, 


gl 


»' 


16376. 
YSlo 
11% 


14 


57 


| 


3310 


67) 


2 


86 3, 


109 
178 


25 
798 
*Q Zio 
6 
394, 
y 
163s 
US\8 
1! 
1 35g 
A's 
32\e 
* HS 
Kile 
*105 


*176 


1s 


15 


85 
9Y 


5810 
108 

34 

352 
GS 


| 


bo) | * 34 


107s 
14%% 


5x 
» 110 | 


Z8)4 
147% 
$244 
43le 
70 
13% 
*42\8 
3. 
19lo 


*70 
5S! 


\*105 


4635. 


103 
100 


#5. 
¥ 33% 
*O() 
45'4 
*S7le 


*Q5 


37% x36" 


209 


114 


H6Hle 


17 


*195 


| 


710! 
46 le! 
,*150 
*105 


160 
115 
67 


814g 


44 
8714) 


643s. 
3234 


59 


8434 


5334 
4612 





” 11119! 


141s 
3518 
497% 


2lle 


51 


4358 


25 


912! 


6 


) 








19 
130 


*113 


65 

167s 

™ 7) { 
*46 


H5\e 
79% 
*Q2 
# S23 
61 
30% 
55 
Slly 
*52lo 
* 4534 
4144 
LQle 
*3214 
*46 le 
474s 
L5le 
4 
LSlo 


*240 
*100 


167s 
15% 
*25l9 
rS34 
27 
*66 
23's 
2614 
1934 
*20 
*95 


gS 
l2le 
4lle 
11934 
*55 
34 
*65 
1214, 
*10S8le 
1344 
3614 
*471e 
*20 
*49 
44 
:Y 
57g 
2 
*5lo 
19 
nS 


25le 


25 
79'4 
G4 
6 
3944 
Ylg) 
164 
QS8l4 
Li's 
137! 
5514) 
33 
697 
$7 le 
109 | 
17744) 
10%» 
15 
85 
85 
QSlo 
4419) 
=» 734 | 
5g, 
32 | 
90 '8 | 
24 | * 


24 
5 | 
"2 
} 
38 | 
1614 
66 
647 
257%s' 
Zl le 
23. 
~ 
7 | 
3244 
4\o 
147% 
37 
23 | 
7634 


74 
29 
154% 
$234) 


4534! 


103 | 

100 

dhle 
7 


47\e 2| 
158 
113 

H5le 





5344 
46 
4233) 
1219! 
33 | 
47 
48\4 
1534) 
R4lo 
187g 
270 
108 








12512! 


| 45,.600)' General Asphalt 


148" 300 


Shaves | Indus. & Miscell. (Con.) Par 
200| Exchange Buffet Ne par 
5.600' Famous Players-Lasky.No par 





i - Do preferred C%).--- oe 
,100| Federal Mining & und 
7 7000! Do pref 
10,000) Fifth Avenue Bus 
2, 600) Fisher Body Corp 
400\ Fisher Body Ohio, pref... .100 
3,000) Fisk Rubber... -.-...--- 
4,500) Freeport Texas Co 
600 Gen Am Tank Car 


1,700 
1'700) General Cigar, Inc 
Debenture pref 
2 600) General Electric 
3,200| Special 
24.900, General Motors Corp..No par 
500) Do pref 100 


700 Do Deb stock (6%)-.-.100 
Do Deb stwck hens 


2,100| Glidden Co-. 
4.700; Goldwyn Pictures 
1,800, Goodrich Co (B F)....No par 
200; Do pref 10uU 
2,400! Granby ConsaM,Ssn& Pow 100 
400, Gray & Davis ine 
100) Greene Cananea Copper. 100 
5! 00) Guantanamo Sugar....No par 
13, 100) Gulf States Steel s ctfe_..100 
600| Harbishaw Elec Cab..No par 








3,800; Hayes Wheel 00) 
400' Hendee Manutacturing . . . 100) 
200) Homestake Mining 100, 

9,800 Houston Oil of Texas | 

2.500| Hudson Motor Car_...No par| 

1, 401 | Hupp Motor Car Corp.... 10 

| Hydraulic Steel.......No par 
9| Indiahoma Refining 5 
indian Refining . a ia 
Inspiration Cons Corper.. 20 


400! Internat Agricul Corp....100 
500 Do pref... 106 
1,600. International Cement... NO pai | 
1,000 inter Combus Eng 
17,000) internat Harvester (sew) .. 100) 
409' Do pref (new)___. .--- 100 
5.400! lot Meresntile Murine... 100 
18,700, Do pref 
33,800) Loternativual Nicke) (The) 265 
700) Preferred 100 
F 000 International Paper 
600 
4, 900 Invincible Oil Corp 
100) Iron Products Corp. --- 
3, 500. Island Oll & Transp vt. 
1, _— Jewel Tea, Inc 


Do pr 
1 200: Jones Bros Tea, Inc 100 
‘200! Jones & Laughlin St, pre! 100 
3. 500. Kansas & Guif 1b 
3,800) Kayser (J) Co, (@e¢mw)..No par 
| Lst preterred (sew).._No par 
ll 400) Kelly-Springfield Tire 25 


Temporary 3% pot... 
100| Kelsey Wheei, [nc 
15 .000 | Kennecott Copper 
3,200 Keystone Tire & Rubber... 10 
.| Kresge (8 8) Co 1 
900' Laclede Gas (St Louis) .. .. 100 
1.700 Lee Rubber & Tire....No par 
100| Liggett & Myers Tobacco. 100 
200; Do pret 100 
9 900| Lima LocoW kstempctisNo par 
1,500) Loew's Incorporated...No par 
200)| Loft Incorporated.....No par 
200) Loose- W tles Biscuit 
Lorillard (P) 
Mackay ane 
Do pref 


it 














400 
100 


400 
5,500 





Manhattan Elec Supply No 100 
Manhattan Shirt 25 
Marland Oll 

Marlin-Ruckwell 

500\| Martin-Parry Corp....No par 


1,000 | 


700 
2,300 
1,900 

23,400 





Mathieson Alkali Works... 50 
Maxwell Mot Class A 00, 
Maxwell Mot Ciass B..No par 
May Department Stores. _ 100 
Mcintyre Por Mines 

Mexican Petroleum 


. l 
Mexican Seaboara Vil__No par: 
Vuting trust ctfa 

Miami Copper 

Middle States Oi! Corp--.. 

Midvale Steel e Ordnance. 50 

Montana Pow 100 

MonatWard & Collis Corp... 10 

Moon Motors 

Mother Lode ode Coalition —_ par’ 


Nash Motors Co 


Preferred A.....-.-----<- 100 
National Acme 
National Biscuit 

Do p 
Nationa!) Cloak & Sult_... 
Nat Conduit & Cable..Ne 227 
Nat Enam'g & Stamp’s_..100 
National Lead 100 


Nevada Consol Copper... - 
N Y Alr ces (new)..No par 





| 











Class A 


Do pref 
Nova Srotia Steel & Coal. . 100 
Nunnally Co (The)....No par 








Ohio Body & Blow....No par 
Oklahoma Prod&RefofAm 65 





Orpheum Circuit, Inc 1 


,00 
300! Otis Elevator......---.- i 


0} Ontario Silver Mining....100. 


$ per share 
25 May 7 
73\4May 19 
90 May 21 
5 June 5 
34',June 4 
7*3 Jan 17 
145 May 23 
061, Jan 24 
934May 21 
12!2May 22 
53 Mav l2 
3144June 6 
67ieJune 4 
SlleMay 23 
104'2 Jan 2 
170!2May 21 
10ieJune 6 
13's Jan 17 
83 May 23 
8234Muay 22 
96’, Jav lv 
41 Jan 3) 
7ig June 8) 
47g Jan 2: 
30 May 21 
84 Jan 3' 
22'4 May 22. 
9'\4 May 21: 
2134May 22 
748 May 22, 
771eMay 21) 
34 Mar 5 
3414 May 22 
14 May 21' 
60 May 23 
50 May 7| 
23%4May 4 
20°38 Muay 22 
17g Apr i4 
7 May 23 
534 Jan 24 
3lieJune 1 


3 May 16 
12\2May 18 
3410 Jan 2 
20 May 22 
F5leoJune 7 
1OvleJune & 
GleJune 4 
26%June 4 
134g May 22 
6944 Jan 4 
39leMay 21) 
65leMay 21 
13'4May 22 
3912 May 22! 

\4 Jan 2) 
175, Jan 24! 
66 May 13 | 
50 jan il1? 
104loJune 6! 

leJune 6 
29's May 22) 
98 Apr 20) 
42!\4May 22) 


9614May 17 
95 May 8 
3453 May 22 
6 May 4 
177 Mar 2 
80 May 7 
237gJune 4 
190% May 21 
111% Apr 4 
583%, Jan 17 
141eMay 21 
7'\4 May 26 
4jleoJune 7 
151 May 21 
103 May 23 
65leJune & 
§8ig Jan 2 
91'g May 22 
82 May 22 
60!g May 22 
27 May 22 
43'2° Jan 17 
SligJune §& 


49 May 2l 
42's May 22 
27\4 Jan 6 

7\4May 22 
27!¢ Jan 31 
41 May 14 
41 May 4 
14 May 22 
6753 Jan 5 
16%4,May 22 
265 Mar 2| 




















00} 100% Feb 28 


14!2May 22 

14May 22, 
25',June 4' 

SleMay 22 
26 May 24 
62!2sMay 23 
18\4May 22 
1774 Jao 17 

9!; May 22 
17 May 22 
754 Jan 3 


96!2e apr 23. 
11 Jan 3U' 
38 Jan 5) 
11934May 16) 
53 May 22 

iy May 31) 
59!4 May 22 
Lil'4May 22. 
LOStgJune 4 
133gMay 22 
265, Jan 2 
46 Jan 9 
18's May 24! 

42'!3 May 24' 
louie Jap 16) 
43°sJune 7, 
20'2May 2 


9\4 May 17, 


5’gJune 8) 
17g Jan 


2) 
5 Jao 6 
l7'2 Jan 5, 

115 May 21) 


' § per share 


31 Jani10 
93 Jan 2 
99%, Feb 14 
12% Feb 16 
601g Feb 13 
10%g Jan 2 
2124, Janll 
10l'2 Feb 19 
16'° Feb 13 
22 Janil3 
71%. Feb 20 
54 Mar 7 
83 Mar 7 
9442 Mar 14 
110 Apr 2 
190's Feb 2 
12 Jan 2 
17'° Apr 18 
89 Aprl7 


9) Apr 7 
105 Aprlo 
5llg Apr 24 
12%, Feb 9 
77g Mar 9 
4113 Mar 22 


1413 Feb 14 
1045g Mar 21 
2ie Jan 12 
44 aAprlg 


23%, Feb 16| 


797, Jan 2 
78 Feb 16) 
32% Mar 8 
30'!2 Apr 2) 


Sle Apr 6 





$ per share'$ per share 
261g Dec 
75lg 
Olly 
9 




















4334 Mar 1)! 


1l Feb 20 
397g Feb 23 
44 Marl 

27'\g Apr 6 
98!ie Feb 7 
11614 Jan 4 
115s Feb 14 
47 Jan 5 





1614 Feb 16 
82%June 7 
5S°3 Mar 6 
75\g Jan 5 
1914 Mar 7 
58!\4Mar 5 

53 Feb 24 
24 Mar l5 
82 Feb 26 
6334 Mar 16 
109\4 Mar 22 

3le Jan 12 








621g Mar 22 


108 Jani18 
117'4 Mar 6 
45 Mar | 
Ll'g Mar 24 
248le Apr 26 
87 Feb 21 
3144 Mar 22 
222% Feb 9 
118i Jan 8 
747g Mar 20 
21's Feb 14 
1144 Jan 5 
63'g4Mar 2 
17853 Feb 9 
121 Feb 6 
701g Feb 16 
9312 Apr 6 
¥9'\4 Mar 12 
92 Mar 5 
71!2 Jan 20) 
40 Jan 2 
754 Mar 14 
90 Feb 26) 


66 Mar 21 
477%, Jan 5 
595g Apr 2 
16 Feb 26 
37%, Apr 17 
6412, Mar 14 
6314 Mar 8 
21 Apr & 
86 June 7 
20ieMay 4 
293 Jan 2 
10514 Mar 16 
2334 May 28 
23'4 May 28 
301g Feb 23 
1244 Jan 12 
333g Apr ls 
75 Mar 8 
26 





14 Feb20 


297g Mar 15) 


11413 Jan 12 


101% Jan 17 
18'g Feb 19 


43%, Mar 19 


125 Feb 2 
67'4 Feb 21 
lig Feb 24 
73 Marl4 
13644 Mar 20 
114 Jan 4 
1833 Mar 5 
41 
5lie Feb 13 
27 Apr 2 
5lis Mar 15 
119'g Feb 24 
4813 Feb 14 
2973 Mar 3 
10'g Feb 9 
10's Jan 29 


3's Feb 8| 


77gMay 7! 
2153 Apr 26. 
153 Feb 16 


Feb 13) 
29%, Mar 22 


Apr 25) 





4%, May 
lt 891g Nov 
9415 Aug 
351g Mar 
235 Oct 
1231 Nov 











34 Mar 
625 July 
| 108 Dec 
I 21% Apr 
270 Dee 
126 Oct 

667 Sept 

4\3 Apr 
681g Oct 


lg 
1294 Dee 
117 Oct 
191, June 
415g Sept 
514 Oct 














| 











* Bid and asked prices; no sales this day. 


z Kx-dividend. 
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For sales during the week of stocks usually inactive, see fourth page preceding. 


2617 








HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 





Saturday, 
June 2. 


qu. 


| Monday, 


June 4. 


ase 5. 


| Wednesday 
June 6. 


Thursday. 
June 7. 


Friday, 
June 8. 


Sales 
Sor 
the 

Week. 


STOCKS 
NEW YORK STOCE 
EXCHANGE 


Range since Jan. 1 1923. 
On basis of 100-share iots 


PER SHARE | 


PER SHARE 





Lowest 


Highest 





$ per share 

9le 91 
427s 
34 
*78lo 
#915 
3714 
1214 
7A4l4 

69 


03 |*102— 


Do 


SY lo) 
4314! 


93 
120 
60 


2214' 


98 
110 


3212) 


1915, 


49 ie 


9514 


22 


6434! 


2118 
48 


1919) 
25, | 
1934) 
7410) 
10612! 
814 
7 lo! 


_— 


36 


171s 


. 7 
22612 

31 
*10%g 10le 


$ per share 
10 610 
43 43 
34 34 
*78le 80 
8%, 88% 
3738 
12% 
76 le 
7012 
4 


11%, 
4\4 
921g 
461 
65le 
5lle 
Llig 
26 
31g 
30 
“a 
985g 
103 
11210 
4 


“i 
9Slo 





*111 
5534 
SU lo 
42lo 
| G3lg 
'*] [Slo 
22 
| *95 
*108 
*32! 
| 13 
a 
| #87 
19 
4834 


*95 
21%4 
64Ale 

*#PL5% 
| 45\4 
19le 
*2lo 
*20 
7444 
106le 

-. 

| #3635 
17 


44 
120 
60's 
22%4 
112 
33 
3's 








lhe «ae 
#22612 229 
*30 38632 


89lo° 


971¢' 


3558) 


*9le 
447s 
34 
#7334 
3658 
12% 
74\g 
6852 
#315 





104g 1041s 


*109 
| 62 
*87lo 
42 
| Y3le 
, 119 
5Qlo 
2214 
*95 
*10S8ie 
*31% 
12%, 
*34 
* -——-—<- 
* 87 
19 
495g 
95 


¢ | *2 15g 


65 
*115le 
48\4 

*18 
** 2le 


*20 











10%g 10% 


*10\4 


r per oe - 


51 12' 


tT 


llig 
378 


30 


14 


10 


455g 


60 


1534 
122 
383, 
5314 
8lle 


10!le2 


$ per share 
9le 9 
44 4473 
#34 
7938 
* 352 
363g 
127g 
7414 
685g 





50g 








5212 

341g 
115le 
*96 


565g 
*108 
9034 
74 
| 1124 
114!4 
10 





#334 
*29 leo 
1 


*934 
451|4 
60's 








. 
22614 22714 
*31 32 
1014 10% 














* 





$ per share 
9: 


9le 
44lo 
34 
793g 
85g 
371g 
13 
7534 
7014 





31101 *30'8 
) ——_—— = 

65 

99 


= 
99 


lo 10510! 10434 11 
» 112%4/*11114 


~ 118 |*116 


oR 
10612 
y 


621s 
26 


nian an 
22612 227}2 
31 31 


1014 


6612) 
89 
4314 


641o 
*8S8 
415g 
95 
11914 
561e 
195g 
*95 
112 
*3144 
37%4 


*86 





193, 
5214! 
9 dle 
215 8] 
6534! 


19 
5014 
*947, 
22 
643, 
487 
19!e 


47%, 
zr19le 
21s *2 
22 221g 
78 77 le 
*106%4 
*8 


*7 
*36 
1714 


712 
371s 
1773 
29 le 
24le 











1014) *10 


3 
10'g 














Shares 


1,400; Otis 


1,100 
800 
100 
300 

11,300 

2,700 


38,300 
57,200 


300 
14,500 





Indus. & Miscell. (Con.) Par 
Steel - No par 





Pacific Mail 

Pacific Oil. nee 

Packard Motor iia simnalll 

Pan-Am Pet * Trans 50 
Do C 








lass B 50 
100) Panhandle wi ao Ref.No par 


Penn-Seaboard St’lv tc No par 


500! People’s G. L & C (Chic)_.100 








Philadelphia Co (Pittsb).. 50 
Phillip-Jones Corp 


| Phillips Petroleum 


Pierce-Arrow M Car...No to 


Do pref 
| Pierce oil Corporation.... 25 
Do pref 1 
Pigg Wice Stor Inc ‘‘A’’ No par 
Pittsburgh Coal of Pa 








8% preferred.... 
Pressed Steel Car.........100 

Do pref 
Producers & Refers Corp. 50 





00| Public Service Corp of N J.100 


00} 115i2sMay 3 
43 


par 
Ray Consolidated Copper. 10 


800; Remington Typewriter v t = 


1,900 


o par 
10,800, Reynolds (R J) Tob C1B.. 25 
| 100} 11478 Jan 19 
Royal Dutch Co (N Y ae 


9 600 
38,800 
2,200 
5,400) 
400 


100) 


40,400 








lst preie:red vtec 

2d pre:erred 
Replogle Steel 
Republic Iron & Steel 


Reynolds 
7% preferred 


St Joseph Lead 
San Cecilia Sugar v t c.No — 


$ per share 
77, Jan 


67l2May 22 
63l2May 22 
3%May 7 
9 May 23 
21g Jan 2 
86 Apr27 
41 Jan 2 
60 Apr 30 
4634May 21 
934May 22 
20 May 22 
3 Mayil18 


30 May 23 
554 Jan 17 
68 Jan16 
98 Feb 7 
914Mar 1 
9338,May 21 
110 May 14 
SlisgMay 22 
86 Jan 22 
4lloMay 21 
91 May 22 





Jan 18 
19%gJune 7 
93 May 21 
109 May 7| 
301g Mar 27 
12!2May 22 
331g Jan 11! 
100 Mar 6& 
80 Jan 3 
18 May 21 
46!4May 22 


89 Jan 9 
163g Jan 23 
47 Janl0 


00} 106!2June 4 


Seneta Copper par 
Shattuck Arizona Copper... 10 
Shell Transp & Trading £2 


par 
Sinclair Cons Oil Corp.No par 
Skelly Oil Co 10 


00 ee ay Steel & Iron r+ 











Standard Milling - 
Standard Oil of Cal...... 25 


Standard Oil of N J 

Do pref non voting....100 
Steel & Tube of Am pref__100 
Sterling Products N 
Stern Bros pref (8%) 
Stewart-Warn Sp Corp.No par 





4,000 Stromberg Carburetor.No par 


118,300 
400 


7.700 
1,000 
100 
5,600 
900 
13,800 
2,500 
9,700 
100 
8,600 
3,000 
1,800 





~~ Corp (The)...100 


7%, Jan 17 
7 May 7 
34% Jan 31 
12% Jan 8 
2734May 22 
Jan 2 

42 


Jan 3 
68 
40 


Jani13 

Jan 13 
15!2May 21 
90 Jan 3 
767gaMay 4 
495s Apr 23. 
33leJune 7 
115 June 2 


85 Jan 2 
54ieaMay 21 


106!gMay 2 


100; 112 Jan 





Tenn Copp & C tr ctfis.No par 
Texas Company (The).... 25 
Texas Gulf Sulphur 

Texas Pacific Coal & Oil 


100; 116 May 21 


Corp 
Do CIA (since July ris 100 
Transcontinental Oll...No par 


00: Union Bag & Paper Corp..100 





7 Jan 
3%4J une 
2914 Jan 


5712 Apr 12 
13%gJune 6 





331g Jan 2 
49leMay 21 
79 May 21 
6%g3May 22 
64 Feb 5) 


lg Jan 4 
81 Feb 1 


00] 107 May 16) 








Do pref 
Us Food Products Co 
USHoffmanMachCorp 
Us Beane er 


pref 

Virgie Iron, C&C 
Preferred 

Vivaudou (V) 

Weber & Heilbroner_..No par 


Westinghouse Air Brake... 50 
Westinghouse Elec & Mfg. 50 


900 bad —~ +) bee linmnad * 





Preferr 


(F W) 
Worthington P & M v t c__100 


Wright Aeronautical._.No par 


100} 1991, Jan 24 


331g Jan 5 
7714 Apr12 
4614 Feb 14 
1521g Jan 17 
64%, Feb 1 
2253May 22 
65 May 7 
3igJune 4 
17 May 22 
4934May 22 
98 Jan 2 
881g Jan 24 
49\4May 22 
98!4May 12 
29 May 16 
43igJune 1 
94%,June 2 
116%May 7 
62\4May 21 
15%, Jan 26 


30 May 22 
89!2May 31 

8 May 18 
24leJune 8 
53lg Jan 31 








527g May 22 
247, Jan 16 
4853 Jan 3 
ZisJune 8 
853May 23 
6l2May 22 
42\2 Jan 2 
25%4June 8 
78 May 21 





2753 May 22, 
84 Jan 17) 


8 per share 
1434 Mar 21 
52% Apr 2 
24Mar 5 
85 Jan 5& 
12% Mar 14 
487, Jan 4 
151g Mar 22 
931g Feb 7 
86 Feb 7 


614 Apr § 
151g Mar 13 
6 Apr 4 
9413 Jan 30 


6 Febdl13 
45 Jan 4 


1144 Jan 25 
8lig Jan 2 
99% Jan 6 
581g Mar 20 

104 Mar2l 

134 Mar 8 
6914 Apr 19 
32 Febl3 

100 Mar 9 

123 Mari17 
34% Feb 19 
1744 Mar 1 
481, Mar 6 

104 Febi13 
9ll4 Apr 24 
31% Feb 16 
66%, Mar 21 


967, Mar 21 
297, Apr17 
67%4May 28 
118 Feb 9 
55's Feb 19 
2253 Mar 9 
5 Febl4 
30 Apr & 
92%, Feb 13 
113!eJune 12 
12'sMar 3 
10%3 Mar 2 
41144 Mar 7 
1914May 23 
3933 Mar 19 
35 Mar 3l 
60 apr 26 
90 Mar 16 
64% Apr 19 
274 Feb 16 
97's Feb 2 
901g Jan 23 
1231g Jan 2 


444,4Mar 3 
118 Feb 21 
107% Jan 12 
6753Mar 2 
115 Jan & 
12412 Apr17 
94144Mar 6 
12614 Mar 21 
114 aApr26 
15 Apr 6 
6% Feb 15 
34 Mar 22 
2%, Jan 12 
12% Feb 21 
527, Mar 20 
65 Jan 15) 
24\4 Feb 2 
144 Mar 2 
45 Mar 8 
6lle Api 27 
85 Mar 


2 
141g Jan 5) 
7713 Mar 28: 








3912 Mar 21 
85%, Feb 26 
48 Mar 1 
183 Mar 2 
841g Apri17 


6473 Mar 22 
105 Janl13 
43% Mar 2 
481g Jan 3 


10953 Mar 21 
1231g Jan 15 


761gMar 5 


24%, Feb 16 


445, Mar 20 
98 Jan 25 
27 Feb20 
69 Maris 

Mar 5 
85 Apr23 


23 Mar 22) 





89 Feb 
239!12May 11 

40's Feb 15 

1l May 17] 

















15 Nov 
84 

84% 
91% Jan 


Apr 
Dec 


381g Dec 
113% Jan 
68 

451g May 














* Bid and asked prices; no sales on this day. 


z Ex-dividend. 





_ New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


the Rrchange metho4 if quoting Yonda was changed 1n4 weer’ ite Wow im ¢nterest™” -e7 fo Income an@ iefauted | ome 


2618 


/  » taaye 





——= 





3 


BS: 


Week's » Range 
Range or eS 


Stnce 
Last Sale |\S& Jan. 1 


Ask Low Hwa No. Low High 
68 68 1 65 68ile 
84 84 3 80% 86le 
98%, May’23'---- 98% 991g 
8934 May’23 ---. 88 91%, 
Suie Ql, pan 1 96 100 
S7ig 87\4 8735! 9 8253 
LO7le 107 10712 17 106 
Saie 36 86512) 13 2 
81%, 81 8134) 17 
77'2 76 May’23 -.-- 

687g May’2Z3 ---- 

77\g Feb'23|..-- 

| GAlg 9418, 5 


| 95 
G4ig 
» | 774 
| 7Alg 
792 
P| Blig 
gy 
94 
74l¢ 
937 
65'8 
57g 
SYle 
56 


Price 
Friday 
June 8 
p™ 
' 

671o 68le 
83%, 85 
YYl4 
9O'4 
Qal4 
87's 
| 10714 
eb 
515g 
75'8 
6352 
7 5°8 
*Qil, 


BONDS 
N. ¥Y. 8TOCK EXCHANGE 
Week ending June § 


genre | | Sime 
Last Sale ‘= | Jan 1 


Hin| No. Low Htgh 


, 1950 190 = 161 90 

11 9753s 98 GO | 
962239 99.10 | 
97 00 99:00 | 


Price 
Friday 
Jn. 8 


BONDS. 
Mm Y¥.8TOCK EXCHANGE 
Week ending June 8 

















Low 








Ash 


| 100 Sale 100 
| Q&%s3 Sale 98% as 


S. (:overmment 
Birst Liberty Loan— 
3%% of 1932-1947 , 
Conv 4% of 1932-1947... ..- "33 6 ; ’ 299 
Conv 44% of 1982-1947 QS '5a9 Sule | 987 a2 95952 “oe 
2d conv 44% % of 1982-1047... YS 99 |982%452 May’23 ---- 
om of nr ont, Bray QS5%,_ Sale | 94%:s QS % a9 47 a 967442 98 70 
Conv 44% of 1927- 1942. | GB ag Suie | 95°s2 (2 967452 98.88 
“lena... : Tee (290 9718,,99 18 | 
Fourth Liberty Loan— 
4% % of 1933-1938 _.- 
Victory Liberty Loan— 
4% % Notes of 1922-1923..... |9 P| ~--- ---- 100 
Treasury 4148 1947-1952... .-- Sale | 99'’2s i 
36 convo! registered 41920\G 3 he 2 May’ 
38 ~opsol coupon 61920}0 J 1031g Mar 
46 -eagietere . a © - 1102 Yio Ma Vv 
4g <"ron ‘ Q F * 103}2 May 
Panama Cana! 10-30-yr 25. Q Fi is ir Ji Ly” I 
Panama ‘°ral 36 galt. 410 Apr'23 
Registered........ 5g 9412 Apr’23 


—— 


10! 
YS %s9 


At) & Birm 30-yr Ist g 4a- on? 
At Knoxv & Cin Div 4s__...1055 
Ati Knox & Nor Ist g 5s. .1946 
4 
4 
2! 





Atl & Charl A L ist A 4348.._ 194 91%, 
let 30-year 5s Ser B____._..194 
atl Coast Line Ist gold 4a. 
10-year secured 7s 
Genera] unified 44s6_..__. 1964 
L & N coll gold 4s 
4t) & Danv Ist g 4a 
2a 4s. tacit 
Atl & Yad Ist g guar 4. == 1945 1h 
A&N W ist gue J 





— 
1930 


9 5 Bog 


2 me O2D 


- 
— 





Sale | 982722 987%: 


Sale | 9% 1029 


| GB25e 


4 I) F. 
me th 


oot areata te 


ro Go OF 


9822, 


~~ 


cya 
95*"as ° 





97% 32 99 ()4 


98 20 186.32 
94! % 29 0 4 
102l2 LO2te2 


+ 
~ 


May’ 
gy? 


&. 


1715 
ean 9514 
93°28 
74°4 
75'8 
7°, Si 
Sills Si 
LUV. Fi 

Yio 5le 
75 #38 
Gilg S 
6454 
539 


- 
OS'*4 


salt & Ohio prior 38 1925) J 
Registered ...._........_k1925/Q 
---- 1031e 1035 lst 50-year gold 48_______ #1948! A 
103!8 10312 Registered... _. _&1948,Q 
>t i0-year conv 4348___-. 1933, 
| Refund & gen 58 Sertes A__ 1995) J 
9312 96%.) 10-year 6s ----. ~~~ =~ 1929 J 
| P June & M Div lat 23 464_1925|M 
PLE&W ‘Va Sys ref 4a. 2 -19411M 
3 10014 1031s Jouthw Div Ist gold 3 448__1925 J 
t 7716 82 | fol & Cin Div Ist ref 4s A__ 1959.3 
> Qilg 10312 | Battle Cr & Stur Isat gu 38__.. 1998)! 
o 93 9X4, | Beech Creek Ist gu g 4s__.. 1936) J 
Ll 93 102% E.egistered - 1936} J 
4 10712 10912 2d guar gold 5s_____- 
6 1991, 11314 | Seech Cr Ext Ist g 8340.22 2b195117 A, 
168 gain 94 sellev & Car ist 68......... 1923) 3 
¥ 


» ha We 


1925 
ig24 
k1936 
1961/0 M | 
"198 ‘OM 


./! 


May’2z3 ---- 
$144 65 
S2ig 57 

1003, 118 

May’23 ---- 
941, 79 
6514 17 

Apr’23 ««ec-e 

Apr'23 | 

Feb'23 ----! 

Mas’'l6 ..-- 

July 22 ---- 

Oat 22) -<-- 

Apr’23 

Mar’23 

Feb’23 

191, 
907s 

May’23 


me OWS We OO 
’ 


NMMWKNOK SK 


og 
99 101% 
1 


73 791g 
Pliea QAle 





Yareion Croverument 
Argentine Goyt) 7+ ; 
Argentine Treasury Se of 1999. 
Belgium d-yr cxte!7kKea 1945'5 D 

5-year 4% notes__... Jap 1925/3 J| 
20-year e f 8e ae 19041\F A’ 
Bergen Norway) «?8e..... 1945|M 
Berne “ity of) sf 8s...... 1945|MN_ 
Bolivia Republic of) #3... 1947. N 
Bordeaux (City of) l5-yr 6e. 1934 MN! 
Braxil, | @ externa! 3e_. 194) 3 BD! 
ee 
Se Seapery 8 Ff 
Canada Dominion of) v Se 1926 AO} 
do do Go Es. 
10-year 5)4s8_. = ; 


on 
Chile (Republic) ext 5 t Se. 

Ext -rna! 5-year ue f 8a 

78 EP RL I 1942 M 

25-year «1 Rs 1946 
Chinese Pukuarng Ry) 5s of 1911 
Christiania ‘City) af S8s__...1045 
Colombia Republic) @'<a__.1927 
Copenhagen 25-year af iike..1944 
Cuba 5s 1944 ™ 

Exter debt of 5s 1014 Ger A. oon a 

External loan 4Ks.. 49\F 

5s 
Czecho lovak (Repub of) 8s. _1951\4 
Danish Con Municipal! 8s “A"’1946' F 

Series B .. 1946,F 
Denmark externa! « { f#__...1945/A 

20-year %s. _.. 1942) J 
Dominican Rep Cons A@m af 5e’58 F 

5s 1942)" 
Dutch East Indice ext Gs_. -- 1947 J 

40- +-ar fa 2 Ws 

5s trust rcts 5963 M 
French Repubtic 25-yr ext 88. 1945,M 

20-/eer external loan 74a.1941/2 
Great Brit & Ireland (UK of)— 

20-year gold bond 5342... 1937/\F 

10-year conv 64e....... 1929/F 
Greater Prague 7s 1942 ™ 
Haiti (Republic) 68. 1952\A 
Italy (Kingdom of) Ser A 64491925)| F 
Japanese Govt—E£ loan 4s. 1925 | F 

Second serier 4 1925 J 

Sterling loan 4*. 

Oriental Development 65..1953 
Lyons (City of) 16-) ca: 6s. .1934 M 
Marse llee (City of) i5-yr 6e. 1924 M 
Mexican Irrigation 4a M 
Mexico—Extern loan £ 56 of 1899 Q 

old debt 4s of 19046... . 1954 J 
Montevideo 72 . 1962 J 
Netherlands 68 (//at prices) _ .1972 @ 
ae Ay ay external 6 f Ss. .. 1940 A 

ee Sa RES 
Porto Alegre (City of) &s__. 
Queensiand (State) ext 5 f 74.1941 A 

25-year 64. 

Rio Geente Do Sul Se 
Rio de Janeiro 25-year 6 f Sa__ 1946 

a gg See 
San Paulo (City) sf Se. _._... 1952 
San Paulo (State) ext 378g. 193 
Seine (France) ext 7s_..___. 1942 
Serbs, Croats & Slovenes 8s_. oo 
Aotesons (City) 6s 


Sale 
Sale | 
sale 


101% 
7512 
1022s 
Sale | 06% 
sale I0 lie 
L1Gle lOve 
Saie 107%, 
Sale YIl'4 
Sale &1 
Sale | 96 
Sale | 82)2 
101 1005, 
Sule 100 
Sale 100 
Sale 1014 
Bale | Ys7g 
Sale 103 
Sule ,10214 
Sale 95 
105°4 103le 
Sale 45 
Sule 109%, 
Sale | { 
2l4 Sale ; ¥ 

Sale | 

Sale 

Sule 

Sale 


1021, 
(24 
103 
9714 
1OZie 
1QV)le 
Ll] tié2 
92 
S3le 
95 
8354 
LOl'e 
100%, 
10148 
101%4 
Y9'4 
103%4 
10212 
96 | 
104 | 
4slo 
110Q!2 
G4i4 
9 248 


101 %s 
Ol, 
10258 
w % 
1024 
104% 
1104, 
Ylle 
Sls 
97% 
Sle 
101 

10042 
10018 
| 1Olle 
| 99 

N 103 

, 102'4 
i Y5le 


2: 
5 
rf 
73 
il 


~— 


“8012 84 
75lg 75lg 
coont a oe 


1100 10153 
87 9214 
9614 QOl, 


94 1001, 
11212 115 
11053 113% 

761g SOlg 


?) 
A 


1944! 


\ 


216 
Z04 
YOY 
2Y 


841, &3lo | Big Sandy Ist 4s 

91%, 99 || 3& N Y Afr Line iat 4e 
R1) 861, .| Brune & W let gu goid 48__..1938 J 
> 96%, 104 Buffalo R & P gen gold weeeet M 
70 OOig 101% Consol 4 4s 
Burl C R & Nor Ist 5a 





1Q2 
bale 
99'4 


1014 
sU7g 
U7 le 


7g Sale 96 

saie 1Llsly 

44 Sule 1125, 
sale , 7Y 

9U Y2lo 

74 | 705g 

Sale sl4 
suie 97 

8312 Slie 

73 6678 

5072 55le 

—E 
102 100 

95%g Suie 954 
ig Saie 100 

79%4 74le 

965, 

..--| 94 

927g G3)4 

1655, Saie 10553 
105) 1005'4 105 

5534 Gilg §5% 

SHi2 Yl, QUas 

79’g Siig 80l4 May’23 ----! 
ee: an -\114l2 O0t"Oh cone 

Gul2 Bale | 95i, 97 | 


100/2 100%4 100le 101 |} 
93!2 May’23 ---- 
84 85 36 


56 99 102 
5S 100 1021s ° 
352 977, 102 
61 102 1041, 
2 1O1ig 103!2 
71 933, 9634 
33 1025s 105 
S145 52 
par 1078, 1]: Zle 
. Kis = 
O72 BRle 
93 125 go, 
Gilg “54 g7io 
S314 md Rils 
ae 237 o 
GG6le 
10814 49 407) 1092 
108 | 9 107 109!2) 
110 42 107%, 110 
985g 146 O51, 99 
May’23 — 95N4 100 
98I, 372 oat 984 
971g 1239 ga1, Q7le 
941, 499 975, 9414 
10012 $96 90 101 
9614 Nw 84 97 


104 | 136 jo28, 104% ' 
1141, 169 433° «116 | 
17 5 82le 
93le 95 
921s 


97 
114 
113 

7Ylo 


Canada Sou cons gu A 6s_._. 1962/4 
Canadian North deb af 7s_. “194013 
25-year ef deb 6s 1946) J 
Canadian Pac Ry deb 4s stu ck al 

‘arb & Shaw let gold 4s 
Caro Cent lst con g 4s 
Car Clinch & Ohio Ist 3-yr &s 193813 


ee eee 





5 

. 66. 

J Sart & AG lst gu g 4s 

Cent Br U P Ist zg 4a. 

‘ent New Eng let gu 4s 

Central Ohio 4s 1930 

Centra! of Ga Ist gold 5e..._71045 Ff 
Conso! gold 5s _1045'M 
10-year temp secur 68_June 192? 2 
Chatt Div pur money g 48.1951'3 
Mac & Nor Div ist g 58_.__1948'3 
Mid Ga & Ati Div 5s 

Cent RR & B of Ga coli g 58.1937 M 

Central of N J gen goid 58___1987/3 
Registered 


™=uiiIe 
Sl, Sale 107m 
Sale 10758 
Sale 105s 
93%, Sale . 9S'4 
954 97 9618 
89 Sale > 87'4 
975, Sale 97 
U7'g Sale Y6!s8 
S$ 93%4 “ale Q92)g 
100'4 Sale 100's 
96 sale Y5le 


104 Sale 1035s 
1137s Sale 113% 
Sl%g Sale 81'4 
94 Sale Y93!le 
9614 Sule 9614 
93 Sale 93 
Y2leo Baie G2le 
Slig 81% 81 
92%, Sale 924, 
8l1%g Sale S81)4 
‘Zig Sale Slig 
38le0 40 40 
5584 57 56 
3712 Sale 374 
Yl Sale 90 
101'4 Sale 100!e 
11034 Sale 110 
Ystg Sale QGRly4 
9612 Q97le 97 
107\2 Sale 107 
1O01l'4 Sale 101 
9612 Sale C6le 
94 Sale ; 94 
045g Su.e | 93%, 
9912 Sale | QOUl4 
100 Sale | 99le 
8914 Saie 887s 
77%s Sale | 71 
827g Sale | Slle 
1058 
115 
7b6le2 
99!4 
110 


May’23 --e. 742 81 
Sept’22 «« - 
May’'23 ---- 
May'23 ---- 
10553 «6 
105 1 
86 | 44 
90%, & 


5g 
10312 108 
103 105 
7953 87% 
90 Oli, 
79%, 8&4 


04%, 967%, 
97% 103% 
O71\4 
8078 
8014 





Cent Pac Ist ref zu # 4a 49! 
Mort guar gold 3s 
Through St L ist gu 46___- 1954 ‘ 
Charleston & Savannah 7s8__.1936 J 
Cnhes & Ubio fund & impt 58... 
lst consol gold 5s 
tered 


SA iat li aR po eh tele tin ans tiie: Silane © 





U6G'g QY/s 
84/2 Baie 
73 83 

SS Saie 
90 Bale 
Yl%g Y3le 
76%4 79% 
75°83 380 

a ee 
9U'8 ode 
52!2 Sale 
45's 52 

47-8 5l 

40/8 5lie 
30'4 Sale 
80'4 807%, 
87%4 Sale 
96'4 Q6le 
95%g _.. 

8% Sale 
99%8 Sale ' 991g 
55%, 53 | 5% 
1048 _... 1048 
79°4 mule | 7914 
91 Sale | yl 

44% 45 4412 45le2 9 4214 46 

106'4 10744 106 May’23 ---- 104% 107 

. 93 | 95 June’23 -.--- 94 97%, 


Kegis 
General goid 4s 
Registered 
20-year convertible 4%s___.1920 F 
30-year conv secured 546... 
Craig Valley lst g 5s 
Potts Creek Branch ist 46.1946 J 
R & A Div list con g 4s____1989 4 
2d congo! gold 4s 
Warm Springs V letg 58._._1941 M 
Chic & Alton RR ref g 3a____1949' A 
New York Tr Co ctfs 
Stamped Oct °22 int____ _.-.- 
Stamped Apr °'23 int 
Ratiway ist tien 3444 1950' J 
Chic Bur! & Q—IIll Div 38_19491) 
Illinois Division 4s 9 9) 
Nebraska Extension 4s___. 1927) fA 
Registered 
General 4s 


80'4 Apr 23 -- == 
875g ss 94 
RYlg 90~=—s «142 
93!2 Apr’23 ----, 
78\4 May’ 23 ~-= 
50's 

75 

8034 

52\4 

43\4 

4t,5g 

2748 

sO5g 

8644 

Y6!4 

95% 

S612 


9714 
9412 
9353 
827s 
9312 
834g 
$312 








) 
F 
A 
é 
J 
O 
A 
A 
o 
J 
A 
-) 
J 
8 
gs 
$ 
D 
A 
A 
N 
oO 
A 
A 
J 
J 
8 
ra 
N 
N’ 


OM ui wire te OF OD 


a ++ oe 





S91, 

06% 10lla 

° 47 66 
1 104 106!2 
64 77% B8l'2 
4 87% Q71s 





_... 1971 F 

Chic City & Conn Rys 58__.__1927 A 
Chicago & East Illinois ist 68.1934 A 
LU & E 111 RR (mew co) gen 58.1951 M 
Chie & Erte lst goid 5s ._____ 1882 Mi} 
Chicago Great West let 48_._. i959 M 

With Sept '24 coupons on__-_-_-- 
Chic Ind & Loulsv—Ref 68_ _ 147) 

Refunding gold 5e 1947) 

Refunding 48 Series C_...1947 


ee 


19) 0554 99% 
100. | 19} 951s 100 

g93,' 2065. 76 90 

7819 hall 5312 7812! 
S3le 66le 85 
10534 rf 10312 106 
115!0| ©7115 119% 
77 7133 7734) 
105 27\ 9914 107 

lil 19110 113% 


9934 


oo ler 


55 | 80 May’23 

8053 Sale am 81 

95%4 961g 961g 

72 = 77% Jan’23 -- 
827g 835g 83 50 
88°, 90 | 90 21 
62'4 62%. 63 25 
73!e 6 


72%4 Sale 2 
63 May’23 ----' 
j! 22 


i 
Swiss ‘onferer’n 20-yr ef 8s. "1940 
Tokyo “ity 5s loan of 1913... - 
Uruguay Republic ext Ss... 1946 
Zurich (‘ity of)s {Re _..__10454 
3$5—£ 
“tate end City Securitics 
N \k City—4%5 Corp stock... 1960 
4‘¢2 Corporate stock._._.__. 1964 
4 ‘48 Corporate stock 





General 66 B....... .- _..¢€1966 

Ind & Louisvilie lst gu 48__1956 
Chic Ind & Sou 50-year 4e___1956 
Chic L 8S & East Ist 4348____1969 
CM & Puget Sd Ist gu 46___.1949 
Ch M & St P gen g 48 Ser A_¢1989 

General gold 344s Ser B__¢1989 


Ore ZZ. 7nOSOregoerndte 


~] 
SS ECCT ECUED> >t 


110!2 Sale 








100 Sale '100 10038 
100!1g 100!2 100 
100'g 1005s 101% 


15) 993, 101 
May’23,----| 100! 102% 
Mar'23) 10134 10212 63 6312 


8114 Sale 


4448 Corporate stock... _. 

4 ‘4a Corporate stock __ July 1967 
4) 48 Corporate stock 5 
4 i<e Corporate stock 

4% Corporate stock 

4% Corporate stock 

4% Corporate stock 





105'4 106 (108 
105 105le 10514 
105 10512105 
1047, 10544 105 
| 9714 
9634 
972 


Jan'23 
10514 
1053, 
105 

9714 
May’23 
May’'23 


107% 108 

/105 

. 105 : 
7 

10) 1047g 107% | 


10712 
107'8 


965g 10014 | 
997 


9634 
97)e LOOl4 


Genera! 448 Series C_.__.¢1989 
Gen & ref Series A 48...a2014 
Gen ref conv Ser B 58__..a2014 
Convertible 4s 3 


4s 
25-year debenture 4s 
Chic & Mo Riv Div 58_._.1926 


59'4 Sale 
67'4 Sale 
65'4 Sale 
Slie Sale 
61 Sale 


6 
955s 97%, 





82)4 

5978 179 
677s 103 
6614, 129 
814, 208 
6 lle * 


Oste 1 
9512 ‘ 

7314) 7014 
69'4 74 731g Dec'22 a > fe 
86 Sale! 85le 86 “? 80\g 87 
85 8714 


87 | 85 85 8034 
103 Sale 103 103 5 101 105is 
10}!2 105 103% Mar’23'..-.-| 103% 106% 
99's _... 101% Apr'22/--- I 
97'g 98% 98% 100 
9614. .. 97l2 Mar’23 ---l 8 
100 Sale 100. 100 | 
97 100 99's May'23 ---- 
10712 Sale 107 10712 io 105% 110 
10414 ---- 168 


95!2 Sale | 
Pen cess 
73% 75 


4% Corporate etar> reg. 2 
4ie8 Corporate stock ___. 1957]! 
4%% Corporate stock... _ 1957 
344% Corporate stock... _ 1954 
New York State—4s. 1961 
Canal! Improvement 4s... _ 1961 
Highway Improv't 4}<8_.__1963 
Sighwar Improv't 4\e TORA 
Virginia 2-3s 


Raflroad 
Ala Gt Sou Ist cons A 5a._..1943 
Ala Mid Ist guar gold 5e 
Alb & Susg conv 36 
Alleg & West otty Agbegt oy 
Alleg Vai gen guar @ 4s 1942 
Ann arbor ist g @e_.._.__... £10905 
Atch Top & 8 Fe—ien g 4a. boo 


Stamped. _. 21995 
Conv gold 4s 1909... ...... 1955) 
..1956 

Conv 4s issue of 1910. lv6vls L 
East Okla Div ist 2g 4s__.. 1928|\M & 


97's Apr’23 
105 105 10416 105 

1045g 1045 7 10412 1072 
8714 May’23 ----' 8714, 9] | 
10214 10212} 16 jot, 10312 
W212 10212} 6, 41923, 10312 
10912 Apr’22\---- 
10412 Apr’22)---- 
71%) Oct’20, ---- 


2 

= 
oot Fat + t £44 14 ft hes f 
we nee nZ7Z27 77775. 09mm 


991s | Chic & N’ west Ext 43___1886-1926 





96 97 --=-|| 971 
10453 10514 9! - 
10453 105)4 
7 @88 








ped 
General 5s stamped... _. 
Sinking fund 6e. _ .... 18798-1929 
Registered .. . .... 1879-1924): 
Sinking fund 58. 


. --~- 1879-1929 
Registered 
Sinking fund deb 5s 
Registered 





933, 9534 
100 102 
80!4 Sale 
82 83lo 
88% 90 
63'\4 63% 


934%, 93%! 1 
9934 May’23 ---- 
80 8014! 

83 Mar’23 ---- 


921o 96 
9953 1013, 
| 78 Bilis 
| 83 83 

87 90 
61 655s 
O R4%y OMI, 
81 
75le 
7Aly 
76 








10-year secured 78g 
15-vear secured 648 g---- 
Chie R 1 & P—Ratlway gen 4s 1988 
Registered B | 
Refunding gold 4s. 
Chie St L & N O gold 5s 
istered 


e0.7n6°2S 


10012 102!2 
96'2 
78 


100 May’23 ..-. 
99 Aug ?2l 
7353 May’23 ..-- 
95 95! 9412 95'4 74, 918 9712 
50% = 100) M a 1 507 te 
C St L & P Ist cons g 5 1 oes 2 May’ cos 8 2 
93%, 9612 |) Chie St P M & O con* Ae D 105%s Gale 105%s 

- 1965/5 J | 77lg 83 Cone 6a reduced to 3548..-19303 D 89's 92 

1958)}J 3 85!2 May'23 ----| 82 868% Debenture 5 1930M 8 Q4l2 95l4 
Cal-Aris Ist 4 ref 4404" 1962 Bi 92 92 92 2 8712 100 hie tH @ Bo Hast istba 19603 DB 73% 79 79 


0 price Friday; latest bid and asked. a Due Jan. d Due April. ¢ Due May. g Due June. 4 Due July. k Due Aug. @Due Oct. p Due Nov. ¢g Due Des. ¢ Option sais. 
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BONDS Price W eok's is BONDS 
N. ¥. 8TOCK EXCHANGE Friday | ety or ‘Stace N.Y. STOCK EXCHANGE Fitdoy Range or 1 Since 
Week ending June 8 | June 8 Jan. 1 Week ending June 8 Las Sale : Jas.1 


Bsa Htgh No Low High || Olinois Central (Couciuded) Bta A No. H 
Obic Un Sta'n ist gu 008... 3 J 9 . 91 ; 9 875g 925, Pu aased iines 3 9s ~-.-- 1963 78 Zsle 783, wig ape a = 
5e B $9 9914 9Sl2 9914 12 977% 1001, ( ulliteral trust gold 4s_ ---1953 80 81 RUle 807g 1 77% 83 
lst Ser C 6 Ke 1983 J J 11414 Sale I13le 11419 14 112% 115%4 “eistered .19 76144 80 78'\4 June’z3 .... 78!4 784 
Ohic & West Ind gen g 68...¢1932 QM| 10453 --. 105 Apr’23 ____ 1041 105 O9%4 Sule 994 99% 237 MBlg 100% 
Consol 50-year 48 1952 J 3} 72 Sale 72 7254 34 70 75% » yeat secured 6 546 10073 10114 Wile lOl'g 24 100 102% 
15-year s17 se 10214 1427, 10214 103 4 101lg 103%, i6-year secured 6 8 a. 2-7 1936 LUYl2 Suie 109 110 11 107'g Ait 
hoc Okla & Gulf cons B3.---1952 96% ..-., 96 May'23 .... 951, 97 ~airo Bridge gold 4s 83 ---- S2lg Mar'23 -... 82% 87 
> aie 838 Mar'l7 eee esac 6h Litehfield Div lat gold 38__195) 7Ulg 72Zlo 71 71 =| 
8634 87'4 Apr'23 ----| 861g 89% Louisv tiv & Term @ 3%8_1953 “slg 75 75 May'23 coes 
----; 87!2 Apr’23 _...' 861g 863, maha Div ist gold 36____195) 6773 Sale 677 677g 1 
wool 8 Oct'22 wo--|'eo-- one 8t Louis Div & Term g 38__1951 6Yly ch (FOR'SD énnn 
> ome Mar’23 sees! | R58, R58, Gold 34s 1951 75% 75 May’23 ...- 
9712 ? 1 99 99 Spring? Div Ist g 3349... __1951 73% -- =| 78lg tatv'2z -2 2). 
ee , een Vestern Lines Ist g 48___. 1951 83 83 May'22 ....), 80 
7912 y! 76 8 §=82lz Registered... _......._1951 
93!2 92 3g 9Ol, Q3ls ind B& W Ist pref 4s 
1GOl2 96!2 100 
2 Sale 100%, 100 +102 
| an ; 4 10012 102 
9019 85 May’23 .... SO0ig 
78io 77 May’23.... 754 
81 , 794 §=80 6 747%, 
Pee sit Apr’23 .... 82» 
82 8S1l°s May’23 .... 3 j 
106%e 105» May'a3 7" ames Prank & Clear Ist 4s__1959 
----, 97144 May 23 occe Ka A&G R ist gue 5s 
» Jap 23 -.-. Kan & M ist gue 4s 
2d 20-year 5s. ____.___.. 1927 
KC FtS & M consg G¢6_____ 128 
Jee Ii | KCFtS & M Ry refg 4s. --- 1936 
Feb'l2 ....), KC&MR&B ist gu 5s 
Dec 12 » i Cansas City Sou Ist goid 38. _1950 
Jan 21 nae Ref & impt 5s... — i950 
9212 8 .ansas City Term Ist 4s_.__ 1980 
Sale 1024 108 ‘2 ) Kentucky Central gold is__.. 1987 
yd = D278 ° Keok & Des Moines ist 58. . 1923 
Sale. fate Sis 130 ‘| Kooxv & Ohto Ist g 6e_____.. 1925 
---- &d'2 Nov'22 , — Lake Erle & West let @ 5e__. _1937 
---- 8012 May'23 -... | 2d gold Se... ..._...1941 
bi2 Sale 84 8 j}2 } 6!2 || L ke Shore gold 3ige____... 1997 
2 Sale 103!2 103i2 é Registered. ...__—_. -- 1997 
0 Saie Vi's June’23 | Debenture gold 4s... 
25- “year gold 4s 








Price W eet’s || Mange 


interes 
Perwd 














goo ESS 


hi & St L gen 48__ 1993 J 

1931 J 

1993 J 

Ref & impt 6s Series A____ 1929 J 

6e © 1941 J 

Cairo Div ist gold 4s 

Cin W & M Div let g 48___1v91 J 

St L Div ist coll tr g 48_._.1990 M 

Spr & Col Div ist g 4s 

W Val Div ist g 4s 

C & I gen cons g 6s 

Olev Lor & W con Ist g 5s__.. 1933 
Ol & Mar ist gug 4s 

Oleve & Mahon Vali g 5e___. 

Ol & P gen gu 4s Ser A____1942 

1942) 

468___..1942 

1948) 

950 


82 92 Nov'l@g ....'| i dae 

--| 857g Mar'23 -... 85% 871, 

8414 83lg 857, 
Ytile 7 95 100 

4lle 42\2 116 40lg 49% 

Qilg 91% 72 89g O75, 

68 687 14 68 73g 

34 Sale | 33% 34 35 33 40 


834 __._| g3 ges 83 87 


8553. de 

7612 774 “76 ls 7612) 2 75 
V5le yh UH%_, Feb'23)--- - 

LUlig 1U2l2 1913, 101% lL 10012 LU2% 
(Ul4 Swe , 7lg 76'4{ 3 738g 79le 
921g YSi2 045, Mar'23\ - 95 
bos 66%g Gfidg 68% 
85's Sule S85lg 893 
80l4 _ 80'4 8334 
82\g | 8 of 83% 
72 ot 75 o 92 

101 = 101%, Llol% 1017, «ol 100% 1017 

7 


9412 v4 94 Gilg 97 
sd S83 May’23'.... B81lg 86 
758 | Zule 76le 6 7933 7sle 
745 75 May'’23 .... 73le 75 
9453 5 94!8 9.5% 41 92 06 
933 93 Qii4, 1Y QOS, Q3leg 
-| suelo JIuty'’2i] ) | 
93'2 May’23'.... 9214 97 
80 Jan 23 .- Te 90 
77'4 73% 31 76\g Site 
SY May’23 ---. 85 92% 
---= 10214 May'22 ..-- 1% Wty 
101 212) apr'23. .. 112 Ib2le 
SH@ [Ollie § 1y2 13 iui%® 105 
S714 84 Apr2Z.... BBa& 85le 
100 993g 993g 7g OO5g 
---- 81 May'2s --..'! 8] Sl 
“3 cawce 1O8 ‘9 Nov'22 .... | mean 
~--- Y97l2 May’23 -|| G55, Ws 
pane 92l4 Muay'23 -.--' 905, 92l, 
85 84 s4 ‘| Stle sole 
Gilg Muar 23 ..-../| § Siig 
78'2 78\g 78\g 2 81 
Ye 92 Mar's3 ....- : 04 
S4%4 84 Stile 7&8: 85! 
Smee , 775g 78 21 3 
95 | 93 June'23..-- 92 93 
vd | Ot Qi | 3 9g: V4lo 
o214 a 83 | l 83 
2 ---- IOl's June’23 -..- 5g ius 
Swe , Gig — YU3g 1G 92 
2 ----| 90's May'23 -.-- 
Yule) 938g Muay’ 23 --.- 
Sai [1097 103 15 
Sate 1103'2 1038, 40 
(Uo) 101% Jan 23 
‘Ullg Peb'23) .-.-. 
Ss 84 Mar'23 .. 
61 5 jle 58le 3 
¥d'2} 04 May 23 -..-- 








a) 
SSS 
Cc @ 


' 
‘ 
+t 
Be SES ee eS ee Pee Cpuccarercee 








Colorado & South Ist g 4a. 
Refunding & exten ose. 2193! 
Ool& HV ist ext ga 4s 19 
Col & To! ist ext 4s 
Ouba RR ist 50-year 5s g_._.195 
lst ref 7% 1934 
Day & Mich ist cone 4%s__.1931) 
Oesiawvare & Hudson— 
ist & ref 4e.__...........1043. | 
80-year conv 53 Saie 93 YSi2 
Bise ¥44 Suie 9% = § 100 
10-year secured 76 $4 105% 100'4 = 1lu7'4 
DRRR & Bagelst gu 4s ¢-- 1930 | - 8% May 22 , ; : , 
Dan & R Gr—ist cous g@ 48... Sale ex 74% a ‘ 2 > rm Ry let gu @ 5e_. 
Consol gold 4 be hs) 1 ‘ 79! ‘8 © 79*4 7 Registered i 4 
improvement gold 58.....1928'5 Di 59 | Su); Sulz 4 8 «: 4m LOY? coll 66. 21928 
ist & refunding 5s 9O;F A, ve'4 Sale | : Leh & N ¥ Ist cuar ge Id 4g. 1945 
do Registered be at vy & Faat tet 50-yr 5a gu. QRas 
Bks Tr stmpctfs Feb '22 int_ | 4----| 4 May’ Little Miami 46 1962 
Farmers L& Cr rects Aug ° 55. —_ 2 ‘ i, v s uy es s a Ong tuck vunsoel g 6s em ae l¥sab 
Bankers Tr ctfs of dep. ...-- |----| ~~ - Ww & Loug tsid ist cons gold 58__A1931 
do Stamped ‘ ‘ 


Sale Sle 87!2 





a 


wee Zea ee we Oe OOOZeOem DF QO een OP Pie Peru Gur ZZZu 





ZOZ RP At A POE 


- ee 
ESSE SSESEGSESSSSLECESES 





General zold 48 
- --- - Gold 4s 2 
Des M & Ft D y* gu 48__...1935 J a ; ‘ Unified gk RP RRRG a 1949 
Dea Plainee Val istgu4'¢s_.1947™ 8S : | ¥3'4 Sept 22 ....) . wel Debenture gold S8_....____ 1934 
Det & Mack— Ist lien ¢g 43___1995| J D) bo -| 75's 2 | 7! ! c0-vearpmdebSs _ ___ 1937 
Gold 4s. PE TR RIE 1995'3 D a o*4 00'8 May 2. 1)! Guar refunding gold 48. __ 1940 
Det Riv Tun 4%s_. ; % 3%: S55) May’. | Nor Sb B lat con g gu 5a. _a1932 
Dul Missabe & Nor gen Sz. --1941 3 J J: -- | B84 eo - ' vg || Louisiann & Ark lista 5e ___ j927 
Dul a Iron Range lat 53 A O 4 GY June 23 ° 3" ye ' Lou & Jeff Koge Co gue 48. _1044 
Registered 4 9 ; ¥d!2 dau 23 : 2 Loulsville 4& Nashville 5s __ i937 
Dui Sou Shore & Ati g 6377771037 a J 4a a Unified gold 4s 
& Minn Nor Div ist @ @#____1948:4 9 o" -- 8Y Mar'23 | Registered . 
& Tenn reorg lien g be___ g 93ig Vile Mar'23 Collateral! trust gold | Be... 
&T Va & Ga Div g 5e 30. _ WWO 100 May'23 10-year secured 7s. _... 1930 
Cone let gold 56... Tate att 5A) 34°83 Sule ¥ / oR Yieg ‘ i swig | “y ref 5! 28 
Wigin Joliet & East ist e: “4 _19 N J 1UU'4 GY'g YY !s 1 . .-.. 1930 
Eris ist consold golc 7s ext. J $8 1057 103% 103 /s , 2d Zold As. . 1986 
lst cons g 48 prior 1 fF Saie dulz 2/58 Paducah & \fen Diy 40 __ . 1946 
ed 1996) J 56 of Mar . en oe St Louls Div 2d gold 3s 19st) 
Let conso! gen Ilen g 42. _1996'2 Sule | 4u% = 43g ‘ L&N& M&M let g 4%e. 1945 
Registered coee 43 47 +4 ’ 1 & N South joint i 48_. _ 198: 
Penn coll trust gold 4r__1951 F 557g 84 50% ny Registered_- £1952 7$'2 Apr 2% ..-- 
30-year conv 4s Ser A__.1953 4 4y%4 43 494 : Loulsy Cin & Lex gold 4468. _ 1931 97%) 95'2 May'23 -.-- 
do Series Bea 7788 A 4%, 4/9 494 | { 
Gen conv 48 Series D_. -1953, A Sale , 4! S1%g 3k ‘2 || Mitten C') RR ist 58 .--- 1934 --- ¥¥5, ODe0'22| . --- 
frie & Jersey let cf 6s 86 : 84 é datila RR (Southern Lines). 1934 Hal os 6412) 
frie & Pittegug3KsB seee Mar’ 23 : 3 Manitoba Colonization 58... 1934 v7 May’23 -- 
Series C coee| Sz Apr’23 3! MapGB&NW ist 3%e ___ 1941 82 May'23 ..-- 
Evans & T H ist gen g 5e_._1942 A -- | 8 Apral) | ‘4ex internal ist cons g 48___ 1977 7?) Mar lu. . 
8n! “nm Rranch Ist @ fe. iain Apr'2l “| M chigap (‘entra! 66 00 22) . 
Fargo & Sou 6s Scion Dec'22 : Registered -{100'y May’23 -.-- Q97le 100g 
Pla Cent & Pes latextés - ~-| ¥5°s Muy'23 ' ts 6% May'23 ---. 86 XS 
ist land grant ext g 5e__._ 1930 95% 93!g au 22).- - wee Registered . ‘ 30 May'é2 ...- 86 
Consol gold 5s .-- 1943 93 SL& 8 Lat gold Bs 1961 wo Feu 2d) <0 
Florida E Coast lst 4a. ~~ 1959 87 St 86 istgold 3s. _. SOlg 80\4! 3 774 
¥Yonda J & Glov 4\%s 70 ( oY 20 year debenture <3_ 92 92\g 3S OSs 
Fort si OU D Co Ist g 4Ka__ 1941 J oa S34 80,4 ifdofNJistestSe _.__s«41944) 418 AO ZA .cce GF 
Wt W & Den C ist g 5\s..__1941 J lod "| L0Uig Apr 23 Mllw L. & & West imp @ 58___ 1924 wg *4) Wlg May’23 ---- Rig 100 
Wt Worth & Ric Gr ist g 4s__ 1928 J 99 | 87% Feb 22 -|| 85 Asbland Div tstg @s______ 1926 LU. roy Ulig wi les 
Frem Elk & Vio V ist 6e____1922 A 111334 1077 Mich Div Ist gold 6s lug...) OU% Mar'23! -- 100% 100% 
GH4&SAM &P Ist ds._..1931™ Qoig vii, 1 Milw & Nor lst ext 4s 59 2} 89 S92! 2 88g Ole 
2d exten Ssguar. .=s«—=s—s—i—«. «1931 J 9sig 9dlg May’23 .-.-! Yi Cone extended 4 %s ---1934 Sul2 | S09 May'23 -.. 89 908, 
Galv Hous & Hend lat 5e___. 1933 ge : Mil Spar & N W tat gu 49____ 1947 $5/g dulz] 56 May's ---. 44 89 
Genessee River ist sf Gs ,, o 
Ga & Ala Ry Ist con 5s 


Milw& SL ist gu3%s Vite St fT Hhile sued cone a 
100% 101 
Ga Car & No Ist gu g 5s8___.. 1929 63 8676 


Minu & 8t Louts ist 78 U2 ~~ |100i4 May 23k 
lst convo! gold 5s 7144 dae | 714 Zig) 8 
Ga Midland ist3s __. — lst & refunding gold 4s. 3/3 sme | 3% 37'2) 5 36 40 
Gila VGA& WN Iet ev g Se. 2 46 39% 
Gouv & Osewgatch 5s s 845, 90ls 
6 


; Re! & ext S0-yr 5eSer A __ 1962 31% Sme | 37 377g) 
99% ..-- o- rir ks Sta. 8 Moone 4 at gu luae 8/l2 Bag 
, | 98 10Ul, 
GranG Trunk of Can Geb 7s_- 1U5'g 1US%g 13% LOS %g 1OOl, 106 
1S5-yearefAe . 


89 49 
Yus4 8 v2 lat cone 58 10U'g Sa.e |100!g 1008 
Sale 113!4 lid 115 
Sule [10312 10414) 4¥ joe | iUu!2 101'4|lUUiz May’23 -.-. ©9053 1CBlg 
---|!Ul'g A,r'07 why shicago Termeatf4e__. iy4i VZle Dee'22 -... ae pe 
Sale |1Us5s 109 143 pote lit ||] MESM A&A Ist g 4s int gu... 1926 07 97 | 5 Ofilg 97 
Vile Yiliz ona . 87 = OZl2 |] Mississippi Central tat 5e_.... 1949 583’— Muy'23 -... 881, 905s 
82 " 2; ' M K & Okla ist guar Se __ 1942 91% May'23 -... 91% 94 
Sale | U5, 100: 4 153 96's 102% || Mo Kan & Tex—tat gold 48 _ 1990 7ol4 7644 41 74 80l4 
65 | 60 May’23|----|| 60 75 o% certisfor ootes ‘ext’. 82% Mar'23 .... 2% $35 
Saie | siz y Sle 134 II MoK &@ | ty —Pri 5s Ser A__ 1962 7 7% 78 | 135 76g 835 
64Y Apr Zi | ree 40-year 4eSerlesB ___. «196% 63!2 64 | lU4 62% 67!2 
7% 79'4 78 = R4lg 10-year 6eSerlesC_._ gay 45g Y5'2 140 92% 06% 
75 75 72!2 78i2 Sum adjust 5s Series A____ 1987 5244 53lg 552 Glle 63 
83!2 Sd! _ MO 86 seheeust Pacific (reorg Co)— 
Siile June 23/.--.| —«Blilg lst & refunding 5s Ser A___ 1966 82 821g $214 May'’22 .-.. 82 867%, 
U7 le May'’23|-.-.!| V55g wid Ist & refunding 58 Ser C___ 1926 95%, Ys | V5%, V5lg 06% 
VU!2 90!2! 5 Ls! & refunding 68 Ser D__ 1949 04%, Sule | ¥4 82's 99 
197 57'4 mule | 57 56 63% 
80 82 SO ls May’ 23 ---- 70lg 81% 
Y 1 3 Vole = 


93 May’23! --|| Genera! 4s 
711g 70 May'23 2... 30" 7am 


98 May’23\...-. 
87) Mares) 3d 78 extended at 4% 
103 Sale 103 103 102 10412 
ling May'23 -... 10% 103% 


80% = 807g -:103 Mob «& Bi: prior lien g 5s 

59 60% <U4 Mortgage gold4s _. _... 1946 

vO May’23 --.- Mobile & Obiv oew gold 66_. 1927 

S3'g Sept Zi -- lst ext gold 68 b 

78 May'23)---- Genera! gold 48 72% June’2z2 _... 72% 78l2 

80 4+ | 22 Montgomery Div Ist g 5e. 90l4 ws | 93 May'23.--- 90 04% 
9i'4 95 | v4 Gig 2 04 D5le 
75 Dale 75 76 6 75 T7&le 

82's _.-. 82 May23.... <2% R88, 

10l2 110 et 100: ‘2 IL 109%2 111 


830 Feb’23 8t Louts Div 5a_...__.___ 1927 
"99% 1012 100" May'23 ---- 90% 101% 
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6lge 195 
Green Bay & W Deb ctfa “*A’’. 
Debenture ctfa ‘*B” 
Greenbrier Ry let gu g 48___. 1940 
Gull & 81 iet ref &t @ 5e__b1952 
Meriem R-Pr Ches let 48__._ 1954 
Hocking Va! ist cons g 4Ke__ 1999 
Registered 1999 
H&TC iste bsintgu__. 
Aouston Belt & Term Iiet be 1937 
Bous E & W T tete@ bs 
Ist guar 58red____- 
Housatonic Ry cons g 5¢_._. 1937 
ud & Monhet 5s eer A . 


— 
~ 





—  & 





< fo0 hh es rs Pa a 








D> >> 











83's Mar'22|._- ---- ---= || Mob @ Mal ist gu g 4s 
837 84 ) ‘uut © tet gu g 6s 
o--- 95% Sept 1d) | Registered. 
5614 565g 8612 86% 


ist gold 38 sterling ' BI 
Ooniateral truat gold 46__.. 1952 
Regist ° 1 





an ~» 2 @® > ~ . 
2Om7O SL ARR A tog — Rea cemnas 





S 
ce geo peeee eee eee 














Mob & Ohio coll tr @ 4a 
.@ 














* No price Friday; latest bid and asked this week. @ DueJan. 6 Due Feb. c Due June. h Due July. m Due Sept. 0 Due Oct. #8 Option sale. 
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BONDS 
BM. ¥. 8TOCK EXCHANGE 
Week ending June 8 


Week's 
Range or 
Las Sale 


Range 
Stnce 
Jan. 1 





M &E istgu3e 2000 
Nashv Chatt & St L aera 


do 
Nat RR Mex prior lien 4s . 1926/3 


guar lst 4s 

NO&NE Iistref&imp4%sA'"52 

New Orleans Term Ist 4s___. 1953 

Texas & Mexico ist 68._ 1925 

m income 68 A._..1935 

Bdge gen gu 4s 

M B Ist con g 68... 1935 

Cent RR conv deb 68__. 1935 
Consol 4s Series A 1 

Ref & impt 4s “A” 

Ref & impt 56 








1 
Lake Shore coll gold 34s_._ 1998 
Register 199 
Mich Cent coll gold 3s_-_ — 
N Y Chic & 8t L Ist g 48____ 1937 
Registered ea 


193 
Y Connect Ist gu 4s A__ 19563 
Y & Erle lst ext g & 194 
8rd ext gold 4s 


4Z 
= 


— . 
Zi: 


Boe qo 


J 





sk| Low 


75% 

8012 

774 

100%, Sale 
78 Sale 

PS ence 


92 

1047, Sale 
81 Sale 
861g Sale 
9612 Sale 


74%, 75 
7314 74%, 
891, 90 


86%, Sale 
7218 Sale 
6912 79 

7l'4 7414 
77 eens 
&S8!leo Sale 





7614 
101 
98 
31 
31l4 
28 
2618 


2912 


3814 
44 
443, 
28 
26 
2818 
681g 
9012 
75\4 
2 
781g 
75 
100%4 
77'4 
90) 2 
94 
104g 
8012 
86 
96 


74% 
7lie 


69%, June’23'__-- 


715g 


| 7 
, 95 


94 





High No. 
7614 2 
101 1 
Apr’23 | eece 
Sept’22'.__.- 
321 3 
May’23/_..- 
Jan’23)...- 


May’23).... 


June'22/-.... 
May’23/.... 
May’23 -... 
Apr’23 | ---- 
Feb’23 
May’23'.... 
May’23'..-.. 
Mar’23'..-.- 
7514 1 
Jan’23 _.-.- 
June’23 ..-. 
7658 15 
101 | 23 
7813/26) 
May’23'.... 
Apr’22 
105'4° 
81 i 23 
87 41 
965g! 425 


75 23; 
May’23 _.-- 





446 


7212) 30 
oe ee 


July'22) mo 
May’23'.... 
May’23) 


Low Hwy 
74%, 78 
9553 . 


73\g 79% 
‘100 101!2 


&4 
9Ule 


774 
8914 
94 94 
101 105% 
76%, 82% 
8414 887%, 
927, 98%, 


72 77% 
71le 


BONDS 
N.Y. STOCK EXCHANGE 
Week ending June & 


Pennsylvania Co— 
Guar 328 coll trust reg A_1927 
Guar 3s coll trust Ser B_1941 
Guar 328 trust ctfs C___.1942 
Guar 3s trust ctfs D___.1944 
Guar 15-25-year gold 4s8__. 1931 
40-year guar 48 ctfs Ser E__ 1952 

Peoria & East Ist cons 48_.__ 1940 
Income 4s 1990 

Pere Marquette Ist Ser A 58__ 1956 
lst Series B 4s 1956 

Phila Balt & W ist g 4s 

Philippine Ry ist 30-yr s { 48 1937 

PCC&S8tLgu4KsdA 
Series B 4‘e8 guar 
Series C 4s guar 
Series D 4s guar 
Series E 34s guar gold__._ 1949 
Series F guar 4s gold “ 
Series G 4s guar 1957 
Series I cone guar 4%s____ 1963 
Serles J 4s 196 





lst consol! gold 5a 1943 
Pitts Y & Ash Ist cons 5s_.__ 1927 
Providence Secur deb 4s 
Providence Term Ist 4s 
Reading Co gen gold 48 

Registered 

Certificates of deposit 


ess 





Jersey Central coll g 48____ 1951 
Renss & Saratoga 20-yr 68 ___ 1941 
Rich & Dan 5s I 

Vieck iat « 56 
Rich Ter 5s 


1940 
1939 
Mtge & coll trust 46 A____ 1949) 
RIArk & Louis Ist 4%s__._1934 
Rut-Canada istgu g 4s 
tutiand lst con g 4s 
St Jos & Grand Is] Ist g 4n___ 1947 
3t Lawr & Adir lst g 5s 1996 


Interest || 
Pertod 


4 


o 
ZZ OrmweOUAZArZOrZZOOuwr.Zuw"OZOGGPw 


+ Ont Ge TD 


Price 
Friday 
June 8 


Week's 
Range or 
laa Sale 








Bta 
8312 86le2 
823, Sale | 
81%, 8414) 
8134 8214) 
902, Qllz 

: 86 


905, . 
90°s 
92%s 
Q21o 
9648 
Q5le 
1027 - 
100'4 
981g 100le 


Ask Low 


| 71% 


1105 


High 
8412 Nov’z2 





8234 83 
831g May’23 


8312 ~‘ov'22 -- 


; 
©e*!\leaece eco 


9lig May’23'.-.--/; 
8533 May’23/----!| 


7218 
231g 2312 
9514 = 95le 
8012 = 802 
89le May’23 
45\4 4510 
941, May’23 
95 


9212 Apr’23 
9212 May’23 
9638 97 

99 Nov’22 
Dee’: 
9514 June’20 
100 June’23 
100 Feb’23 
98 June’22 
38 May’23 


885s Feb’18!. 


86 8634 
86 May’23 
S5le 8534 
821g S2Zig 


98ig June’23 
72 Mar’23 
97 May’23 
84 May’23 
1012 Dec'22 


101g Feb'22) - 


T4lo 
§25g 
765g 
70 
80 
7214 


7658 
634 
77ile 
Jan’23 
Apr’23 
724 
91 Apr’23 


15 


17 


3 








9 omnes 

Q9lie 93 | 94% Nov’ld 
76)4 ...-.| 8612 Nov’22 
75'g 841le' 7312 Mar’23 
99%, 100 99%, May’23 
103 ....{|103 103 
98!e ____| 96l2 May’23 
941 97 | 96 May’23 
85%g ....| 91 July’22 


461g 4812! 485g May’23 
44 47 44 Apr’23 
39 0=— 440 3834 
44 45%, 
45 46 
391g 44le 
6544 Sale 
37 =638 


9718 9718 
8824 May’23 
96le 961e 
.|102 July’l4 
86'4 86 le 
78 78% 
9614 June’23 


6718 6734 
S15, 83 
90 
99 
738 
64's 
10358 
9718 
8212 


2d gold 68 
St L & Cairo guar g 4a 
St LiIr M &8 gen con g 58___ 1931 
Gen con stamp gu g 56__..1931 
Unified & ref gold 4s 1929 
Riv & G Div Ist ¢ 4s 
St L M Bridge Ter gu g 5s8___ 1930 
St Louis & San Fran (reorg Co)— 
Prior lien Ser A 4s 1950 
.1956 


7312 77% 

994, 100 

1/103 10312 
94 984 


rit 





ZZZ Z2ZLZZz 


675 Sale 
27g Sale 
90'4 Sale 
¥9!4 Sale 
741, Sale 
67's Sale 
10312 ..-.- 


Prior lien Ser B 56 
a a 1942 
Prior lien Ser C 68 





~s se 
> Oe he te SS ee ers SS 
Owes O7 COOL Guu DOweee Ou ZOZO 


g 


: 960 
St Louis & San Fran gen 48__ 1931 


38 May'23 General gold 5s 193! 


——— 


67!2 Sale 
6§4le Sale 


6612 
63 
44 
5Ol2 
45 


49 


58 
438 


677s 
6434 
Apr’23 
Dec’22! 
Mar’23 
Dec’22 





St L&8 F RR cons ge 4s___1996 
Southw Div Ist g 54____ 1947 

St L Pco& N W Iet gu 58____ 1948 
St Louis Sou Ist gu g 4s 1931 
St LS W ist g 4s bond ctfa___1989 
2d g 4s income bond ctfs_71989 


97 
8213 
87 


--| 90 
2,10112 


8612 
76%4 
69's 





8i| 72% 788% 
69 


76%4 
752 
77 


731g 





Consol gold 4s 193 
g 58. .1952 


nifyin 
St Paul& K CSbL ist4s__ 1941 
3% PaulM & M 1933 


997g May’23/-_.-.- 
645g 5 


BDOuweuerOOZu.eZe00D HP uwmrPZZ50OaUZrPZZOOrPrrreuZZuw COPZOLOCeu Pur 








91, 93 
107%4 10014 
"05% 9912 


7144 75% 
97 9 
781g 83% 
107 107 | 
8714 
58 
58 
3212 
46 


68 
97% 
3712 
1014 
9612 997, 





A 
J 
A 
M 
8\F 
A 
13\A 
7\J 
7\J 
Mi 
mM 
| 
F 
8|F 
F 
8| F 
A 
A 
mM 
1M 
F 
7\M 
3 
A 
| 
| 
M 
F 
M 
J 
F 
M 
Mi 
Mi 
A 
J 
M 
J 
8\5 
mM 
A 
A 
F 
5A\ J 
4 
A 
M 
M 
A 
A 
M 
J 


43 May’22/...- 
845g Mar’23 
40%4 42 

6§Alg 6614 
90%, May’23 





ZP>r>unOoo0d 


55 
17 


S A&A Pass ist gu g 4e 
Santa Fe Pres & Ph 5s 





8714 90% 
10614 116 
.|—lr?3|ae 
 . eee 

SS8le Sale 

83\4 97 

85)4 90 
cine ae 
111 Sale 

86 8&7), 

7% 8 85 


Norfolk & Sou ist gold 5¢___.1941\M N 
Nort & West gen gold 68.__._1931\M N 
Imprevement & extg 19 
New River lst goid 
N & W Ry Ist cons g 4s... 1996 
1 


9946 

Div’! Ist lien & gen g 48.1944 
10-25 year conv 4}48___.1938 
10-year conv 6s 1929 
Pocah C & C joint 4s___1941 
North Ohio Ist guar g 58..__1945 
Northern Pacific prior lien rail- 
way & land grant ¢ 


887, 

106 108!2 
110 110 
106%, 107 


3cilo V & N E Ist gu g 48____ 1989 
| 

85le 93g 

5 90 


Seaboard Air Line g 4s 
Goid 48 stamped 
Adjustment 65s 


107 
10912 
37!2 Apr’23 
997g May’23 
99!2 Mar’23 
815g 8214 771g 85 
9lle 9144 % | 90lg 925, 
100 10014 100 102le 
10114 Apr’23 10114 1014 
891g Jan'23 891g 801g 
8612 87 83 88! 
95's 


Sher Sh & So Ist gu g 5s 

8S & N Ala cone cu @g 5s 
Gen cons guar 50-yr 58____ 1963 

So Pac Co-4es (Cent Pac col) £1949 
20-year conv 48 
20-year conv 58 

So Pac of Cal—Gu g 5s 

So Pac Coast Ist gu 48g 

So Pac RR Ist ref 4s 

Southern— Ist cons g 5a 

Registered............. 

Develop & gen 4e@ Ser A 
Temporary 6s 19 
Mem Div Ist g 4%s-5s____ 1996 
St Louie div Ist g 4s 

80 Car & Ga Ist ext 5e.__._1929 

Spokane Internat Ist ¢ 5¢____ 1955 

Staten Island Ry 4s 


S86 86 
79 May’23 
8412 
83 


60 
60 
108 
88 
96 


$47s 
83 
60!le 
Apr’23 
10812 
May’23}. 
96 

955g 963 
89 Feb'23 
98le Apr’23 
8414 Jan’23 
109 May’23 
102 Jan'23 
118 Nov'l6). 


70 June’23}. 
8614 Apr’Z3 
9653 Mar’23 
951s Feb'23 
991g G9le 
8634 8634 


102!2 June’23'. 
10216 103 


87 
8312 
6214 
60 


81% 
81 
59 





847, 88 
96 9614 
95’ Sale 
ee 
ee 
| eo 
109 109%, 


1 cece 


103%3 ... - 


67 70 
88% 2. 
. [a 
4 95 
991e Sale 
86%4 Sale 


10144 1021s 
103 Sale 
92 Sale 
79'3 Sale 


7812 Sale 
85le .... 
ae: 
77'4 Sale 


EES: 
Ylle 


961g 963, 
91 Sale 
997s Sale 
1077, Sale 
107%, Sale 


we tee SODOSP Gu MOPFPOOZOOCO mae CU eee ee he Dez oun 


Cuwee MME COM. Ooo> 


204 

St Paul-Duluth Div g 4s 1996 

St Paul & Duluth Ist 58___1931 

lst consol gold 4s 1968 

Nor Pac Term Co Ist g 6s___1933 
No of Cal guar g 5s 

North Wisconsin Ist 6s 


Og & L Cham ist gu 4sg 

Ohio Conn Ry 4s 

Ohio River RR Ist g 5s 
General gold 5a 


& Nav con g 42 
Ore Short Line— 


Guar cen 5s 








3 SS588S8 rs 
PeeRORUEGEKOHOOO PUZSUPP >a 


ZwewOd 


May’23 
80 3 cut’20 

May’22 
95 May'l8 
941g May’23 
96 May’23 
SO SOle 
90°, May’23 
33!g Dec’22 
278 9334 
54 May’23 
4} $934 June’23 
9712 May’23 
93'2 Apr’23 
875g Mar 23 
31 aApr’23 
95 May’23 
694s 70 
951g Nov’22 
96's May’23 
867g Nov'22 
82 Mar’23 
94!g May’23 
70 Mar’23 
9 15g 2 
88lz May’23 
951, Sale | 95 9514 
84 845g §3le 841s! < s 88 
10312 Sale 1025s 10312} 77 100 105% 
90 | 90 May’23}..--|| 90 93%, 


p Due Nov. ¢ Due Dec. s Option sale. 


2+ - 2¢ to 
ahek tekel St hehebohel tol tet tebe ttt To SS te Pe arr 


66 71 
8614 86%, 
95lg VSlg 
951, V5, 
98% 100 
843, 8712 


99 104!2 


Ist cons gold 5s 

Gen refundsfadéds . 
Tex & N C con gold 5s 
Texas & Okla lst zu < 58____194% 
Texas & Pa ast guid 3s____- 2000) 

2d gold income 5s__.__. ._¢2000 
91ils 9214 La Div B L Ist g 58 
79 i912 Tol & Ohio Cent Ist gu 56__ 1935 
init Western Div Ist ¢ 5s 
782 7812 General gold 5s 
85 May'23}. Tol Peo & West 4s 
9512 Mar’23 Tol St L & W pr lien g 3%s__1925 
90%4 May’23 50-year gold 48 1950 
76's = 7812 TolWV & Ogu4isaA 
9016 9019 Serles B 48 


91l2 Vile Tor Ham & Buff let g 4s__- 
85 May’23 Utster & Del ist cons g 5e____ 12928 
9534 9612 ist refunding g 4s l 
9054 9lle Tnion Pacific Ist 2 4s 

9954 10014 Registered 
107%g = 10884 20-year conv 8 
107%, 108), Ist & refunding 4s 

10-year perm secured 6s... 

UN J RR & Can gen 4s 


* No price Friday;lat est bid and asked this week. @Due Jan. b Due Feb. g Due June. A Due July. k Due Aug. 0 Du 


Z 





1929 
Oregon-Wash ist & ref 43____ 1961 


Pacific Coast Co list g 5a_._.19464 
Fac RR of Mo Ist ext g 48___1938 

2d extended gold 5s 
Paducah & Ills ists {4%s__.1955 
Paris-Lyons-Med RR 68 19558 
Feansylvania RR— 











79% 
941g 
57le 67 
915g Sale 
855g 90 


6 
138 
45) 
71 
"4 





88 

98 101% 
1061g 110%, 
106g 111g 
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Price 
Friday 
June 8 


Week's 


New York Bond Record—Continued - Page 4 


Sy! 
Last Sale 33 Jan. 1 


Ask Low High No. Low High 
997s Jan'23 |_.-.| 99le 997s 
9llg Apr’23)_.-.-'| 91 913%, 
86 apr'22)..-.||.... ahee 
85 May’23'. : 85 87 
Vera Crus & P Ist gu 4%68...1934\J J 36 36 3712 
July coupon on 361; .38le, 38 Apr’23 5 
July coupon off at 
Verdi V 1 & W ist g 5e 98 Mar’23 
Virginia Mid Ser E 5s 981g May’23 
; 971s Y7 1g 


93 Mar’23 


Price 
Friday 
June 8 


Bia Ask Low 
91lilg Sale 
8934 Sale 30 
94lo Sale | 9314 QYAlo 

10734 108 |1073g 108le 
9210 Sale | 91 9Y2lo 
‘75 9712 June’2u 

84 8584 

7414 

Y9l4 

9714 
104 


Week's 
Range or 
_ae Sale 


Runge BONDS. 
N. ¥. STOCK EXCHANGE 
Week ending June 8 


Interesi| 
Pertoa 


Week ending June § 

















H iga| 
Qliy 
8YS4 











Otah & Nor gold 5e 
on extended 4s 


Crown Cork & Sea! 6s 1943 
Cuba Cane Sugar couv 78... .1¥30 
Conv deben stamped 8% ..1930 
Cuban Ai Sugar ist coli 88__1931 
Cumb T & T Ist & gen 5s___.1937 
Denver Cons Trainy 58_. __ ..1933 
Dent Gas& EL ist & ref sfg rae 
Dery Corp DG 7a 
Detrolt Edison ist coll tr 5s. 1933 
lst & ref 5s ser A k19 
lst & ref 6s series B 


385, sees 





853g Sale 
7414 Sale 
98%4 Sale 
» 9612 Sale 
10314 Sale (1 








ZmM@ 





lst cons 50-year 5s 
Virginian ist 5s Series A_...1962 
Wabash ist gold 58 


lst lien 50-yr g term 48_._.__1954 
Det & Ch Ext lst @ 58_.._194] 
Dee Moines |)iv lst g 4s__.1939 
Om Div let g 3s 





77‘8 80%8 
On 9648 34 
955g 953s: 50 
85 85 7 
67 May’23/-.-.--!' 
94 Mar’23/..-.-. 
73%g Jan’23)._-_- 


Det United Ist cons g 4448. _.1932 
Diamond Match s f deb 7 448.1936 
Dictill Sec Cor conv lst g 58.1927 
Trust eertificates of deposit 
Dominion Lron & Steel 5s. ___1943 
Donner Steel 7s 1942 
E 1 du Pont Powder 44s__. _ 1936 
du Pont de Nemours & Co 7 ¥s'31 


Sa 


8314 Sale 
1061s Sale 
49lo 53 
50 Sale 
82lo Sale 


87lo Sale |. 


88 
107 1g Sale 


107 


May’23 


8354) 
10614 
5014 
50 
S2lo 
8734 


107!2 








72% ve on sece 

748 ~— 

G32 O8te|_5| Qyt Osis || Bd El Ll Bko lst con g 48.1939 
Sigs O8le| «= 5'|_-=g°78 } n ist con g 48. _- 

7612 May'23|-.--| Ed Elec Ill Ist cons g 58... ..1995 eee 

8453 Nov 22)___-| tlk Horn Coal conv 68 1925 . ee 93 denen bi “185 
87l2 Mar’23 umpire Gas & Fuel 7348. --.1937 93% Sale” 4 0314 
615s 6214) ; ig 1932 omen Sale 106 8 é 

953; 9612 6 Fisk Rubber Ist sf 88__.--.-1941 7614 Bale 

May’23}--.. ¢t Smith Lt & Tr lst g 58___1936 1G6l4 ~~ == 

7919| 51 Frameric Ind & Dev 20-yr 748 '42 101 ‘om 

Sl I Francisco Sugar 7 1942 ; Sale 931g Mar’23 

7838 May’23 Gus & Elof Berg Cu cons g 58 .1949 Ps 10015 100 , May’23 

May’23/_... General Baking Ist 25-yr 6s__ 1936 9! Olz = 7910 M 23 

99 Feb’23)__.. Gen Electric deb g 345 1942 sin * same‘ tae oe 

Jan’22)_..— Debenture 5e_...........1952 981 ot i gi Quis 

5034) 16 Gen Refr lst 8 f g 6s Ser A.-1952 10034 Sale 10012 101 . 

May'23'._- Goodrich Co 6348 1947 ‘Bale 116% 117% 

Goodyear Tire & Rub Ist a f 8s '41 s : 
10-year s {deb g 8s e193 
Granby Cons M 8S & P con 6s ‘A °28 92 
Stamped 1928 
1925 


Tol & Ch Div g 4s 
Warren lstrefgu2e3%s 
Wash Cent ist gold 4s 
WO & W Ist cy gu 4s 
Wash Term let gu 3s___..1945 

lat 40-year guar 4s 1945 
W Min W & N W Ist gu 52... 1930 
West aryila d lst g 4s 
West N Y & Pa iIet gc 5s 

Gen gold 4s 
Western Pac Ist Ser A 5s___. 
4eet Shore ist 4s guar 

Registered 


Wheeling & L E lst < 5s 
Wheeling Div ist gold 5s__1928 
Exten & Impt gold 5s 1930 
Refunding 4s Series A... po 


R 
Wilk & East ist gu g@ 52a 
Will & S F ist gold 56 
Winston-Salem & B ist 44... 
Wie Cent 50-yr lst gen 48__.__1949 

Sup & Du! div & term Ist 4s '3¢ 
W & Con East lst 4\e 

INDUSTRIALS 

edamse Express coll tr g 48...1948 
ajax Rubber 8s 1 
Alaska Goid M deb 68 A_... 

Conv deb 6s series B 


10314 101 10412 
10714 10614 10813 
10212 Sale 10212 10312 } 94 113% 
8712 88l2' 86 May’23|----/| 86 91 


63 May’23 eens 6 
| 


3 Lt Ist ll 69__- 10234 sate |10212 
uquesne Ist & co 6a conn 107 | 107ig 107 




















541e| l 
Jan'23'__.. 
Apr’23 

7634 | 


1048, Saie 104\2 105 
8512 wnoul a 92 
Feb'23 








76le 
76 le 9 7714 6) 
5444 65 May’ -¥ 


80 Sale | 80 SO 5 
953; Sale | 9534 —" 8, 
5 7 3 ' 
5 ble 5 May’ 23 — 
95!4 Sale | 95 95le 62) 
9612 9634) 9612 96l2 8 
991g Sale 98% 9912 223) 
63 - Sale | 63le 4 
106%g .... 105% Dec’22 ..-..! 
89 89le! 89 8912 :15/"g9 
91 Sale | 90), 179, 
1011s Sale |1007s 134:| 99 





Gray & Davis 7s 1932 
treat Falla Power ist af 58_.1940 
Hackensack Water 4s 1952 
tdavana tiiec conso) g 68_._.1952 
| 5 8 Havana E Ry L& Pgen 58 A..'54 
614 || Hershey Choc Istsfg 6s... __1942 

975, || Holland-Amer Line 68 (/ia/).1947 
10Cle || dudson Co Gas ist g 5s 1949 
9634 104%, || Humble Oll & Refining 5s 1932 
(Hinois Steel deb 4s 1940 


- iJ) 
Z CHS eT TAH SCS ZS SS TMAMC ASH“ NST> “FSS 








77 

903g! 70 

¥3lz May’23 ---.| 

977g Q8!sg 52 

Glig 92 | 27 

80i2 June’23 ---- 

Indiana Steel Ist 5¢ -* . me | 39 
Ingersoll Rand Ist gold 5s. __1935 gl aiken 33 

(nterboro Metrop coll 4548. _1956 2 y'23 .--- 


4m Agric Chem Ist 5s 
lstrefef7sxz 

am Cot Oil ps A eeh 

4m Dock & Impt gu 68 19: 

Amer Republics 6s 

4m.8Sm & R let 30-yr Sesser A 1947 
6s B 194 








91"s| 
1O1!, 


102 


4merican Sugar Refining 6s__ 1937 
sm Telep & Teleg coll tr 4s__ 1929 
Coaravertible 4s 193 
20-year conv 4s u 

80-year temp coll tr 5s__._ 1946 





102ie Sale 
917. Sale 
*87\, 88 
102 Sale 
Y7le Sale 
1161e Sale 


102 
91%s 
8744 

100 
97's 


10212 
88 


107 10080 
“| 
921 = 907g 92% 


86 
SO 100 


114’, 


104 


10212 


98 | 198| 95 101 


Guar Tr Co ctfs 16% stamped. 


(n.erburo Rap Tran let 5e_.__.1966/) 3 


Stamped 





& Apr’23---- 
lig lig) 147 
651g 


65 | 
6512. 





6314 
9114! 121! 


— 


7-year convertible 68 
am Wat Wks & Elec 5s 


a 


we Z> DD uwOZno 


116!2, 46413384 11712 
86 Sale | 845, 8612’ 3l'| g2 8612 

737g 7412) 70 731g) 29 
97\4 Sale | 97 97%, 435 
10lis Sale (101's 101%;' 405° 
841, 857g 84's 8575)! 49 
3553 40 | 38 2 
3714 Sale | 37), 53. 
35le 38 2 3. 13 
95 saat Ga  -—_ 

Q8lo "987g ‘ .o 29 
10014 10112 3'100 103 
99le Sale 23 | 99!o 103 


9712 Sale 161 9514 991g 
9853 99 13 | 9734 99!2 
9512 Sale 5 ~ | 91 97's 
8914 Sale 2 87 93)2 
99 Bale 2 ' 96 100 
9134 Sule 891g 937 
80 7 703, 


---- 038 

99 993g 9 | 977, 100% 
941lo Sale | 94 2 915g 98%: 
64 67 | 66%, 565 25; 62 #4269 
847g 85le 85l4 3| 8514 88 
98% Sale 97% <<’ 947, 98 
1031s Sale 102 : 10012 104%4 
10514 Sale 105 4105 108% 
109 Sale 108 15 106 

} 


7912 
75l2 } 


72 7319! 12 
845,; 388 
36 


86 
95 June’l7 
8314 8412 
95 95%4 
8914 90 
104%, =104% 
107% 108%4 
04l2 July’2i 
972 9712 
_'11114 May’'23 
105% Apr’22|- 
71 71 


7012 7012 
75\4 758 
2| 97 May’23 
10l!g = =:1102 
$934 90 
92 9314 
2) 88!2 May’23'---- 
991g May 23'.--- 
83's Uct'21 


44 
116% 
96 
115 
¥6 
116 
9712 
6llz 
557g 
97 
8212 


76 
Int Agric Corp Ist 20-yr Sa__1932 
[Inter Mercan Marine s f 68...194] 
international Paper 58 94 
lat & ref 58 B 
— Clear C & I 5s 











1938 

armour & Co Ist real est 4s 1939 
Atlantic Fruit conv deb 78 A_1934 
wr -¥ —— of deposit__.. 





COOP ri OP? Ommee D004 2? O0020D a Zen OO mmr eu Our DOr OP> >> Semoun > 220% 


Dm ~“J 
CuD Te DTH SZ-&D yp yD“ S1> DEB~ 


Ze Gweee Zee mer PP OOO SCF ur COSRPZOZOcLOOZA“ZZZ>> | we OH ZO GOPOP su Zeu uZe: 


E 
Kansas City Pow & Lt 5s___.195 
194; 


Kelly-Springfield Tire 8s__..1931 
Keystone ce Co Ist 58___.1935 
Kings Co Ell. & Pg 58 193 
Purchase money és 
Convertible deb 68 
ings County E - g@ 46._..1949 
Stamped guar 4s 194 
—— County Lighting =. 


6s 
Kinney Co 74s 
Lackawanna Steel 5a A 950 
vac Gas L of St Lref & ext 5e 1934 
Lehigh C & Nav ef 44s A__.1954 
Lebigh Valley Coal 56 1 


4s. 
Lex Av & P F ist gu g 58__._.1993 
Liggett & Myers Tobac 1.25 





Atiantic Kelg deb 5s 

Baldw Loco Worke Ist 5e_._. 1940 
Barnsdall Corp sf conv 8% A.1931 
Bell — of Pa 


—_—_——_—_—_——— 


~ at 
SEESSSEEESE SSS ECE ESSSECEES: 


be oe 

Booth Fisheries deb s f 6s____1 

Braden Cop M coll tr s f 68. W931 
Grier Hill Steel Ist 54s ..._._ 1942 
S'way & 7th Av istcg eee 
Brooklyn City RR 5s8___._._1941 
Sklyn Edison Inc gen 5s A_. 1940 

19 








= a Ge oe he 
Sue eee K Ke PAP RI Zee GZ 





95 
Magma Cop i conv g 78__1932 
Manati Sugar 7 194 
7614 Sale ) cons g 46. _1990 
63le 65 2013 
93!e Sale 
93le Sale 
89 Sale 
Slle S82lo 
Slle S83le 


Aanhat Ry (N 
20d 4s 


Manila Elec 78 1942, 
danila Elec Ry & Lt sft 56_.1953 
Market St Ry lst cons 5s8__..1924 
5-year 6% notes 1924 
Marland Olls f 8s with war nts ‘31 
95 9653) 95 : 2 without warrant attached-_. 
109 10912 10914 7\%s SerB 
10210 10318 1025s 1 do without warrants 
109 109%, 109 21) 107% 117 Merchants & Mfre Exch 78_.1942 
7) ocaal ne seniliatd ie iat Metr Ed Istéref g 6sSer B...1962 
78le 82%4| 82%, — pf “87 || Mexican Petroleum s f 88_.__ 1936 
$7 8814] 86 3| 825g 89121) Mich State Teleph Ist 5s__..1924 
87g Sale | 89%, 7. 23| 85 93% 1] Midvale Steel & O conv af 58.1936 
971g Sale | 97 S| 9412 O84 Certificates of deposit 19. 
YSle Sale | 9Sle 23! 94 99 Allw Elec Ry & Lt cons g 58.1926 
93 94 | 93 17 | 9210 Q97!'e2 Refunding & exten 444s8_._.193) 
100%g 101 (100 “ 100 10313 Gen 53 A 19 
98 G9 99 f | 97 100 ist 58 B 
91 Sale| 91 | &7 99141] Milwaukee Gas L Ist 4s 
985, Sale | 98% ] 1s | 981g 1001g || Montana Power Ist 5s A_._.1943 
130%, Sale [12814 27. 127l2 150 dontreal Tram ist & ref 56_.1941 
94 95 | 94 May’23!_--- | 951g 96% |] Morris & Co lstsf4s 
79 Saie | 79 805s 58 | 7614 837% Mortgage Bond 48 


997g 100 {100 June’23}---- | 99l2 1001 
Mu Fuel Gas Ist cu g 58....1947 
10314 || Mut Un gtd bds ext 5% 
0043 || Nassau Elec guar gold 48____1¥51 
98l¢ || Nat Enam & Stampe lat 58_.1929 
8912 || Nat Starch 20-year deb 58... 1930 
79'2 | National Tube let 5s_._._._..1952 
New England Tel! & Tel 56 ..1952 
New Ori Ry & Lt gen 44%8..1935 
N Y Air Brake Ist conv 68...1928 


N Y Edison lat & ref 648 A.1941 
NYGEL& Pg 5s_.......1948 

Purchase money g 48 
WY Muaic Ry Ist ef 58 A.1966 9 99 
N Y QEIL&P Ist g 4s 96's 98 | 30le B8lg 
W Y Rys let R E & ref 48_..1942 354 36% 36 | 461 30-~87I6 

Certificates of deposit ou . te | 33, 8 
ee 3% 7% 
Consumers Certificates of deposit > 161 69 
Corn 9812 10014] 98% May’23! -- 99%, || N Y State Rys Ist cons 448.1962 MN| 6% 65 | 6 

ist Say FP, = 9 98 99le rt 99121 4 98 * 101" , s 1962M N) 95!2 99 | 94'2 May’23 ----"" 91 9712 


*No price Friday; latest bid and asked. a Due Jan. d@ Due April. ¢ Due Mar. ¢ Due May. g Due June. h Due July. & Due e Aug. 0 Due je Oct. ¢ Due Dev. s Option sale. 
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—_ Un E! lst g 4-56 


g 195 
Bkiyo Un Gas list cons g 56__1945 
2 








7s. 193 
ist lien & ref 6 Series A _..-1947 
1929 


76 
Buff & Susq Iron s f 5s 
Bush Termina! Ist 4s 

Consol 5s 

Building 5s guar tax ex_...1960 
Cal G & E Corp 5s 9 
Camagzuey Sug Istsfg7s __..1942 
Canada SS Lines Ist coll sf 7a 1942 


Cent Diet Tel lst 30-year 5s. _ 1943 
Cent Foundry Ist s f 6s 
Cent Leather 20-year g 58__.. 1925 
Cerro de Pasco Cop 8s 1931 
ChG L & Coke Ist gu g 58...1937 
Jhicago Rys lst 5s 192 
Chicago Tei 5¢ 
Chile Copper 
Coll tr & conv 68 ser A__..1932 
Cincin Gas & Elec let & ref 58 1956 
54s Ser B due Jan 1 
Colo F & 1 Co gen sf 58 
Col Indus Ist & coll 5s gu____ 1934 
Columbia G & E ist 5s 1 
Stamped 
Col & Oth Av ist gu g 58...1993 
Columbus Gas ist gold 58...1932 
Commercial! Cable lst g 48...2397 
Oemmonwealth Power wee 
Comp Azu Bara 7s 
Computing-Tab-Rec s f 68_-. 
Conn Ry & L lst & refg 4a at 


Cons Coal of Md Ist & ref 5s. 1950 
Con G Co of Ch Ist gu g 58... 1936 
Power 19 


91% 1017, 
95 


8 
9614 997%, 





911g. 
90 

0914 
91llg 
921g 


99 May’23 ---- 
8912 May’Z3 ---- 
91l2 Sale | 912 Ollz; 

8534 Bale | 845 $534) = 
94 Sale | 94 94 | 

97 Sale | 96'4 R. 
8914 Sale | 89 J 
7912 Sale | 7914 8014 25 
$3 86Apr’ 14 ---- 
93 May’ BRED. 
9U'g May’03'-.-- 
“1012 Sept'l7)---- 
6014 6045 2 
9712 97io2 3 
95 

99 

9744 


50 
101!2 10144) 101% 
78!2 Sale | 78 
109'4 Sale 








100 Sale 
975g 991g 
S7le Sle 
79 Sale | 77% 
96324 97 96°x 
97 Sale | 96 
17ie| 15 
925g 
7015 


100 100!e 
QSle 9918 
97%, OSl4 
8712 Ss7le 


~ 
WN OT Oe 


_—_-s 
= 


Feb'21' -=-3| 
101%! 2, 
7&8 Sle 3 


2 7 
10912 108; 106% 1121s 
98%4 Sale 9512 100 


815g Sale | 81l'z2 23 7914 8314 
83% __ | 82 2 | 76 82 





DD oe 


er eee oe ee 


ly Sale 

874 

1004s 1004s 
Sale | 96: 98 

i Feb'23 

80 77°53 May’23 

88 Sale | 87's 88!2 

§3 9S 93 93 | 89l2 

877g S88le] 877s Slo 
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Crk OWN or 
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jpuroorZ 62.50.2200 
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New York Bond Record—Conciuded—Page 5 





BONDS 
BW. Y.8TOCK EXCHANGE 
Week ending June § 





® Y Steam ist 25 yr 60 Ber A. 1047 
WW Y Telep ist & gen « f 4448. 193 
year Geben ef 66.. ._Feb 1944 
20-year refunding gold 68. _ 1094) 
Miagara Falle Power let 56. _ 193. 
Ref & gen 668 a193. 
Miag Lock & O Pow ist 56. _1954 
No Amer n6e.........1952 
Nor Obio Trac é Light 68...194° 
Nor States Power 25-yr 58 A194) 
lat & ref 25-year 66 Ser B_._ 194! 
Northwest’o Bell T let 7¢ A_194! 
NorthwW T ist fda 4%e gtd... 19% ' 


i 





arm Public Service 7 se. -o- ee 
Ontario Power N F ist 56_.. _ 104% 
Ontario Transmission 5¢6_...194° 
ae Beets GE... cccaccce 14! 

let 25-yr ef @7%e Ser B_..1947 
Pacific G & El gen & ref 58... .194z 
Pac Pow & Lt ist & ref 20-yr 58 ‘3: 
Pacific Tel & Tel let 5a i 


58. 
Pan-Amer PAT ist 10-yr 78.1930 
Pat & Passaic G & Elcons g 58 1944 
Peop Gas & C Ist cons g 68. . 1944 

Refunding gold 5s 1947 
PhiladeiphiaCo6eA 

Arrow 386 
Pierce Olle {8s . ; 
Pleasant Val Coal ist g ef 5s. 192% 
Pocah Con Colllers let 6 f 56.1957 
Portiand Gen Elec let 5e8____193/ 
Portiand Ry ist & ref 5e_._. . 193% 
Porttend Ry Ut & P tet ref 5e 104 
19 


~-ae ee 


> 2 94272 FOW.0C2727 


“pp op? Zur PP” 


2 re ue oe 


2 








det & (‘eluus 1 4t Sera... 
Porto Rican Am Tob 8s 2 
Prod & Ref ef Se(with war’nts)'3! 

without warrants attached 

Pub Serv Corp of N J gen 58.195: 
Punta Alegre Mugar 7e 193° 
Rapid Tran Sec 6s........-- 196% 
Bemington Armeés . 
Repub I & 8 10-30-yr 5a af _ 1940) 

5\s et 
Robbins & Myers sf 7s A 
Boch & Pitte Coal & Iron 56 1946 
Rogers- Brown [ron Co 78. ._. 1942 
6t Jose Ry, L,H & P 6s8____.. 1937 
St Joseph Stk Yds ist @ 44a 19%! 
St L Rock Mt & P 5sstmpd_. 


Bt Pau! City Cable 5e 
= a Pub Ser 6s 

4t se eer Al‘ 
Phefficld. arins 6s 
Bierra & San Fran Power 68 i4¥ 
Binclair Cons O1) 15-year 78. ._ 1937 
— Crude O11 5s a 


Bincial: Pipe Line 5s __. 
South Porto Rico Sugar 7¢__- 
Bouth Yuba Water 6s__ 199° . 
BSourh Rell Tel 4 T tet a , es 104 
tf outhern ‘ olo Tower 68 

Btaus 48 @ Hi vuUY at de. 


Btandard 
Standard OllofCal7e __—__. 
Steel & Tube gen 6 f 7# ser C_195' 
Sugar Estates (Orienti) 7a. 194 
Byracuse Lighting let g 58. _195' 
Light & Power Cocoltr sf 58°54 
Tenn Coal I & RR gen 5s____ 195! 
Tennessee Coy 1 t conv 68._ 192 
Tennessee Eleo Power 68____ 1947 
Third Ave ist ref 4s 
Adjincome 58 
Third Ave Ry let g¢g 5s 
Tide Water Ol] 6%s_____.. 
Tobacco Products s f 7a__.__.193! 
Toledo Edison 7s 1941 


68 
Trenton G & E! Ist g 58 
Onderer of London 3068... 0S 
Tncome 68.... . 


Ur oo tie Ltda & tat @ Se. 

ee 1933 
Union Elev (Chic) 56 
Union Oil 5s 


United Rys Inv 5s Pitts issue 192: 
United Rys St L ist @ 48... _193- 
United SS Co Int rcts 68 
United Stores 6s 
O 8 Hoffman 
TP Rew ts 4 Toone teh @ te 1924 
U 8 Rubber 6 ref 5s ser A. 1947 
iU-yomu /% 1¥s 
0 8 Smelt Ref. & M conv 68__ 1926 
U 8 Stee! Corp! coup 964 
sf 10-60-yr be\reg_. .___..4196% 
Utah Light & Traction 5a... _194 
Utah Power & Lt ist 5s 
Utica Elec L & Pow ist ef 5e _195 
Utica Gas & Elec ref 58 195 
Victor Fuel Co ist sf 5s 195% 
Va-Caro Chem Ist 15-yr 5e__ 1923 
8. =e «= 194° 
12-year 8 f 7\e 
without warrants attached. _ 
Va Iron Coa! & Coke Ist g 5s. — 
Ve Ry Pow ist 4 ref 5e 


Wash Wat Powers f 5s 

Westches Ltg g 5s stmpd gtd. 195 

West Penn Power Ser A 5s__ . 194: 
let 40-year 6s Series C__..195> 
lst series D 7s. . 

Western Union coll tr cur 5s_. 
Fund & rea! estate g 4s. . 
15-year ove. ea i a 
W esti E&M 7s _._..193! 

Wickwire Spen ‘Steel tet 7a. 192: 

Wileon & Co ist 25-yref6e 194: 
10-year conv 6 f 6e = 
Temporary 7 4" 


) 
SFT rt Do Go Sbaamasee a<s 


2: wet O74 


“<pesgubacege 7 Co YT 


— ‘Sctcs a g-err- > Zee Gte-A-ee Sess 
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~~ 


we DBOuw  Z2ZZ20u 


o> »2?cC 


- 
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— 


« OPu we” Se. > FP & 


oo 
~ 


~ -~-O2 


me OOuwws & 277 ~P. 


— r= 
7;°o oF 


- 


5S +O~-.7? ” 





Arme 7%6...... 104 


>" -pPecag~ 


Prheé 
Priday 
J mt 8 


| Range or | 


! 
Week's | 
Las Sale 








Bia 
43 
93% 
106 
tu5 
Ya7g 
LUZi2 
Yo'sg 
Vs'lg 
YZile 
gi 
LU1L'4 
1117 5g 
908 
LU 4'g 
1U02Z\2 
Y 4d 
yi 
VUls 
Ysie2 
Y2 
Y1% 
Yirl4 
Git, 
103 
Vir, 
105 
SYle 
LUUs 
7% 
53/2 
YU'2 
YZ‘ 
s7 
5.5%4 
Y+ 
LU4 
LUdle2 
LZu 


2 Suaie | 
stul 

| 34 

| YU, 


Ask 
94 
Suie | 


Sale WWol2 


Sule 
sale 
103 


Saie | 


93 YZie 
Sale | YU%s 


1014 
Sale | 


| 93 


| 9 384 
(103 
YY5p | 


High. 
935g | 
94 | 
10,38) 
105 | 
ov | 
103 | 
987g May’23) 
93 934 | 
94 | 
Y 1 5g) 
101%, 
10s 


¥45 


1U4l, 


10U%4 
Le og 


| y i 3g M ay '23 | 


Sale | 


Sale |102i2 


Sale | 
Y4le 
100 | 
Sale | 
OA t 
G24) 
Y6le2 
Saie | 
Suie | 
Y 15g 
107 %s 
39's 
Saale 
Suit 
G5le 


| 3¥ 

| 92 
9¥3%4 Apr 234) 

87 

i ad'g 


LUo 
Lud 
dz'e 
LU07 ‘4 
Shea ke 
Sus le 


Sule 


= 


YUle 


| Olle 


| ¥4 


Leo 4 
| «Ole 


(104 
10d5)2 


tt 
dic 


104! 105'4 
103'¢ | 
947) 
942) 
GY dx | 
YS\e 
YZ 
914, 
Uii\o 
G1%s 
103 
Janu 24 
105 May’24 
sUle s7s) 
LUO)s) 
77% 
95 
Feb’ 24 
YZ 


Y4'4 
v4 

Y7)e 
Ysle 


¥ 153 
Vinig 
9 | 4g 
102‘ 





¥5 


May’ 23 
83/s 
Y4le 

104 
LQ 5t2) 
May’23) 
iU7 ‘4 
S4iv 
Lil4ie 


U4 


iZ we 
1Uy 





72%8 
y5%4 
Ys 


Y4iz 
Ys4 54 
1 
¥6'» May’ 25! 


, vl 


| 35%8 
854s 
| BOs 
| oU 


102 Dy) 
92 
U5 | 

Suie 
59 

Saic 
‘al 


2 Sale 


2 Sule 


Liz% 
v5 
¥.5/g 
6Hi'‘4 
¥U 
Ys 

LUS's 
YU/g 
51% 

LUu%4 

LUU'4 

ltiZio 


8314 
8Y 
pilg 
89 
65 

i(Hilg 
824 
66!e2 
92 
R4\4 
Y7le 

10234 
9U 


¥434 
Q2le 
LU i7, 
10453 
Vis, 
91 
101914 
1U07\g 
Vio 


9644 Sale 


91 


Sale | 
Sul 
92 | 
yu 
Y712) 
Sue 
Duaic 
™uibit 
Y2le) 
at) 
100 
ivi 


Sale 
254 
LU +4) 
Maid 
LU7 
YS 





“928 


Suaie 
Sa.e 
1444 
LUvU!2 
Sak 
Sale 
Sule 
Sale 


Sule 
sule 
91%, 
75 
LOU'4 
Saale 
Sale 
t6 
93 
85 
“ale 
Sale 
Y5 
Sale 
sale 
sae 
YSle 
91%, 
Drei- 
sti 


Sale 


Sale 


"| yz 


Ysle 


| 987s 


12 


104%4 
“1U0b'2 


59-2 
Mas ‘231 
Ver 2. 

&U° Dy | 


‘7 


iVZ 
y3%4 


1U2Z 


May’ 2 
YS % 

lus 
adv 
10 '4 


Yale 


¥5'8 
Y3'4 
Su2 
in 2 
dhe 


1U2!2 


U4)4) 
SY 
YY 
97 
a I 


Su 





vi 
iV5l2 


YY 

Vile 
S45 Apr ad 
Yu'4 YYle| 
Luu May’ é val 
Y4'g Y4lo) 
57'2 5/5 
a3 557 
Y2Zl2 YZiz\ 
10.5'8 1U.5!2 | 
105 
LU7'4 
Y5g 


YY¥!2!| 


¥5°8 
v5 


Qule2 
95% 95% 
yl Yd 
86 6 Ssept 22 
bSlg Y5!e 
100 's 1vi 
1U.9%4 1u4 
Liz Lidl, 
¥5 
¥.534 
ol'g 
354 
YUSs 
104 
VY7s 
s7ig 
LU6le 
iw 
luz 


Wale 


vi 
9y34 
lus 
Uv 

83 
LU7 ts 
LUtS, 
lzle 


33'4 
av SYlo 
ilg 95'4 
SY May'2és 
; Nut 22 
100 
s6l4 
71i\4 

72 


S4!8 


LUO 
sOle 
66 
67 
v3 
s534 May’23 
U7'2 Ya 
111234 1u4 
Ysiz May’Z3 
v4 94 


Yi'g 
bil @g 
1U2‘s 

Y (34 

He | 
109 
LU 5g 

Y4l,4 

Yu%4 

91 


Q2'2 
1UZ\4 
10453 

Yale 

9144 
llu 





97%, , a 


105 





Sale 





VuU34 
tos 


73%) « 


July U4). 


Jau 4$|_-. 


Juu 23] : 
Y2% Muay’ 2:5). 
Su" May'25)___ 


101%4 May’23)_ 


May’23/. 


a 


Lensen | 


No 
11 
70 
36 
64 
25 
15 
58 
10 
49 


5 
7 
10 
) 
38 
40 
3 
11 
42 
13 


2 
35 
53 

3 


6 
6 
1 
l 


20 

21 
242 
74 
27 
16 
20 


S05) 


Y3%4) 2. 


59 

37 

46 | 
-| 


“8! 











8 
15 


Range 
Stnce 
Jan. 1 





Low 
93 
Hy 

10314 


105 

100) 
06 
Dils 
R410 
PRI» 


li2tg 
46 


xY 
1:6 
li5le 
W 24% 
v6 
90!2 
Oi 44 
1001, 


High 
Qe 
94 

108%, 

107% 


O23 
1055s 
94 

108 
G4 
LO lls 
B23, 
Ds 
90 
9455 
B5ly 
RR 
R67 
Vile 
107'4 
1O5!s 
133le 
Luss 
BF 
124 


W9'4 
it 
107'2 

Wd 

i's 

s6 
1Ol 
LULls 

95 

62 

6234 

W5i4 
105 
105 
10753 

VUl» 

95 

Visl, 

RRl, 

Ou 

073, 

92 

96 
102% 
104 
113% 

Ws 

U7'2 

AA» 

¥3 
101% 
1031s 
OO! 

RUls 
LOWle 
10Z 
104 
104le 

G1%, 

Q2 

95'4 

W264 
10014 

Q* 

v4le 

iil 

V5l»s 

87 

9Y¥ 
10h 

YUls 

O7'4 

95 
Lo2'e 
1u7'2 

Ul» 
Y2'l> 
111% 

LONI 

Ys 

102 

YS 

105 

106 





* No price Friday: tatest Did aud 4iKket 4 Dae Jai. d Qae Aor. c Dae bar eV 


May. g Due June. 4 Due July. & Due Aug. o Die Jot. 


P Vie Ves. s Jy.lva 34l; 





Quotations for Sundry Securities 


All bond prices are “and interest’ except where marked “Tf ° 





Standard Oil Stocks Par 
4nglo-Americap (llnew. £1 
Atlantic Refining new ._.100 

Preferred... _.......100 
Borne Scrymser Co 
Buckeye Pipe LineCo__.. 50 
“hesebrough Mfg new. 

Preferred new 
Continental Ollnew_... 25 
Crescent Pipe Line Co. SO 
Cumberland Pipe Line new. 
Eureka Pipe Line Co_._. 100 
Galena Signal Ol! com... 

Preferred old 

Preferred new 
(ilinois Pipe Line 
indiana Pipe Line Co-_.- 
[nternationa! Petrol (no par) 
National Transit Co. _12.50 
New York Transit Co__.100 


_100 2235 
10) Zi12 





Northern Pipe Line Co. .100 
Yhio Ol new _. 25. 
Penn Mex Fuel Co. —— 
Prairie Oil & Gas new. _100 
Prairie Pipe Line new _.100 
solar Refining 
southern Pipe Line Co 
Ssoutb Penn Oli 
southwest Pa Pipe Lines 10 
Yandard O11 (California) 25. 
standard Ol! (Indiana) . 
standard Ol (Kan) new 26 
standard Ol (Kentucky) 25: 
standard Ol! (Nebraska) 100! 
Standard Ol of New Jer. 25 
Preferred. 100 
standard Ollof New Y’k 25 
Standard O18) (Ohio) sew. 
Preferred. - 
jwan & Finch 
'nlon Tank Car Co.___. 
Preferred 
vacuum (1) pew 
Vashington (1! 
Other Oil Stocks 
\tlantie Lobos Ot (no par) 
Preferred , oo. 
Gulf Ot (new) . ace ie, 
Humble Ot & Ref new . 25 
fmperial Oil. —— 
Magnolia Petroleum. .__. 100 
Merritt Ol Corporation. 10 
Mexican Fagle tl eo. 
Salt Creek Producers... 10, 


100 








Public Urtilirtes | 
mer Gas & Fle oF. 
Preferred 
Deb 66 2014 
\mer tient & trac .ecom tuo 
Preferred. . ati shines 
‘mer Power€& Lt.com iu) 
Preferred 1 


rmer Publte tll, com_-. luw 
6% Preterred...... 106 
Siavk stone ValG&E,com 50) 
aroiinu Pow & Lt,com 100 
‘ities Service Co, com... 106 
Preferred . 1M 
‘Itles Service BankersShare- 
‘olorado Power, com. Lo 
Preferred 10 
Com’ w'th Pew Rv A@ rt yen 
Com'’w'th Pow. orp. pref100 
opsumers Power pref LOC 
rile coud & Suare, pref iu 
Pederal t.ight & Trac_____t 
Preferred a a 
zhigh Pow Sec_..(no par 
Mississippi! Riv Pow, com ii: 
Preferred ae on 
Firat Mtge 5s, 1951 JA 
Sf 2 deb 7s 19235._.._M&® 
Vat Pow & L, com (ne par 
Preferred 
Inc 78 1972 JA 
Yorthern Ohio Elee (no par 
Preferred . , it 
North States Pow, com. 
Preferred. a aa 
Vor Texas Flee C oO. com 10 
Preferred Ifr 
rar ffte Clase FY teat oref tr 
Power Secur, com__(ro par) 
Second pref . (ne par) 
Coll trust 48 1949 JaD 
Incomes June i¥ve0._F&A 
Puge: Seanad uw &@ tal 
6% preferred 
7% preferred . 
Gen M 7 9s 1941 


25| °5 





Republic Ry & Light... 10 
Preferred 100 
south (‘alif Edison, com = 
Preferred 

Standard Gas & E) (Deb ~ 
Preferred... . 50 

Tennessee lec Pow (no par) 
2d preferred _. (no par) 

‘Inited Lt & Rye eom. 100 
Ist preferred (6%) _.. 100 

Nester: Power ( orp... . 100 
i an so de én & 10) 


short Term Securities—/F*: 


im Cot Ol 68 1924. M&Svz 
‘mer Tel & Teil 68 1924 FAA 
Anaconda ( op Min 68°29 J&.! 
7s 1924 Series B. J&. 
anglo- Amer (117 48°25 A&* 
setn st 7% July LF 24IA TI 
‘anadian Pac 6° 1924 Mas. 
Federal Sug Ref 6*'24 M&*® 
Hocking Vailey 6s 1924 M&-> 
Interboro R f 8s 1922 Mé&s 
K ( Term Ry 6-°23 M&N}! 
6%s July 1931 JaJ 
Lehigh Pow Sec 68°27 Fas 
Sloss Sher! 8 & 1 68°29 FAa&A 
U = Rubber 7%s8 1930 Fas 
joint Stk Land Bk Bond 
Chic Jt Stk Land #k 5a 148) 
5e 1952 opt 1932 . 
Bdge 15) opt 1931 LL. 
4% 194572 9 1 1922 





4leg 1952 opt 1932 ..--.-. 

* Ver share. 
dend. e New stork. 
Tights. t Ex stock div. 


. No par value. 
/ Flat price 


Bt Ask. 
119 
117 
132 
‘ 85 
240 
115 
*39le) 40le 
*18 | 19 
100 |104 
a U3 
6: 

112 Inia 
106 (108 
159 (162 
°y5 | 97 
167, 17's 
*2Jile 25 
110 

98 

*65 





slo 


*G0!le 
220 
*355g 35% 
1164 4 17 G42) 
*3Y 
280 
Filo 
32 
85 
1u9 
*4 554 
#24 


#334 
*i3 
*55'4 
#30 !\0 

* Ud'2 Wile 
140 << 


*7 


1s 


| B8le 
4\2 


9444 | 


122 
U2 


 61le2 
6 ‘0 
*2Z210 23)'2 | 
22% Zi'2 
Sl 53 
Vilg Y2Zl4 
8 
52 | 54 
*s3 | 89 





| 
7 | 
| 





1519] 


‘|Hovking Valley 68- 
lilinois Central 44s & os 





‘Michigan Central 56, 6a... . 
IMinn St P 483 M 4s & 5e 


' 


/amer Machine & Fary 


i 


rit 


i 


‘imperta! 


| 
| 


i 
i 


RR. Equipments—Pe Ct. 
Atlan (onast Line 66 
Equipment 6 %e 
Baltimore & Ohio 66 
Equip 448 @ 56 _......- 
Buff Roch & Pitts equip 66_- 
Canadian Pacific 4%e & 6e- 
Centra! KR of N 
Chesapeake & Onto 66 
Equipment 6%s 
Equipment 56 ...- 
Chicago Burl & Quincy 66. . 
Chicagy @& Eastern til 6%e-. 
Chicago & N W 4%8 
Equipment 6e 
Equipment 6%, - - 
Chic R | & Pac 4%e & 56... 
Equipment 68 .......-- 
Colorado & Southern 68. .-.-. 
lvelaware & Hudson 66 
Erie 4%e & 5e_. 
Equipment 68 
Great Northern 6s 


Equipment 68 .- 
Equipment 78 & 64s.-.-.- 
Kanawha & Michigan 48... 
Equipment 448 
| oulsville & Nashville Se___ 





Equipment 6 4s 


Equipment #%s & 7s_.--| 
Missour! Kan@as & Texas 56 
Missourl Pacific 68 & 6468. 
Mobile & Obio 4s, 58....- 
New York Ceutral 4 48, 58. -! 

Equipment 68 ..... 

Equipment 7a __. oeee 
Norfolk & Weatero sige. ---| 

Northern Paciiic 7s 
Pactife Fruit k.xprere 7° 
Pennsvivania RR eq 53 & 68 
Pitts & Lake Erie 6495 

Equipment 66 


| Reating Co 4 48. 


St louis & San Francisco 5a. 


| Seaboard Ali Line 44y5 & 68. 


Southern Pactiie Co 44e__7 
quipment 7e. ceeceee 
Southern Ry 48 & 58 
FE ay ye eee 
leledy & Onto Central! 6e__. 
{ nion  Paritic 7a 


fobacce Stocks 
mar wu 100 
100 
190 
tritish-Amer Tobac ord €éi 
Amer Tobac, bearer 1 
jelmie Creu W) © new. 25 
Preferred te 
foborG Be tr 
Int. Cig. Machinery._.._ 100 
Johuson “to Foll & Met ives 
Mac Audrewe & Forbes _100 
Preferred 100) 
Aengei ©o _100, 
Porto Rican- Amer Tob _100 
Sctio pe: 
‘iniver«w! Leaf Tob com 100 
Preferred 100 
oOung (J S) Co .100 
Preferred 


stuer 
Preferred 








SERS SEETHER AARSESESSASSSSSSSSSSSESE 


Qo 
~“ 


~3 53.00 00 & GO en Gr @ 
SERSRSASSRES 


VER 


O Cr Gr Cr Or Gr Or Or Or Gr Gr Or & OD Sr > Or IO cr 
FS 2S S 
ane ow 


CrOr Gr Gr GeO Gr Or Or Or Or Gr Or Gr Gr © Gr Or Or Or Or Or & Or Or Or Or Or Or Gr SO Gr Or Or Or Gr Or Or Gr Or Or Se Ge GS Or Gr Cr Cr Or 
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105 


104 109 


Rubber Stocks (Cleoei 4nd Dr 'tcee) 


| irestone Cire& Rub.com a 


4°) oreferred 


1% preferred : r4 

rep’! Tire & Rub. com. 80 
Preferred. . 100 

roudy ear rire & R com a 
"referred 


ac s 


Stile the Mason Tie & Rub com____ 


*iU) 
30 
44 
v1 
71 


40% 
10444 105'4 
14 i6 
42 | 44 
Lukh'2 Lu2'4 
1i4 tle 
*28 
*4% | 44 
°14%%4 l5le 

, 4¥ 
155 
So 
31 
81 





9Dle 
1U0+2 
Iithlo’ LOLs, 
103 104 
1u2%4 11144, 
Limp | betdlg 
jim 10016 
1LO1'g tu14 
1U00'4 100s 
VY ‘1th 
Linilg 1itle 
tu4'4) tod 
vi 
¥7 | O7le 
Hibilg far7lg 


1002 
hu2 


! 
‘103 
lu3 


lu4is 105'2 Royal Raking Pow com Luu 
Liles TOLts 


vy §=100 


gl lg) 
10058) 





| 


| 








} 


5 Basis. 
k Last sule. 
u Ex cash and stock dividends. 


Preferred 


i) oe eee ho, 


Seiber'ing Tire & Rub com. 
P efe red _. — 
fwiieh. t Tir’ &R com 
Yr fe’ 
sugar Stocks 
“flaca wm ibd A) 
en! Aguirre Sugar com. 20 
rujardu Sugal 
Federa! Sugar Ref. 
f referred 
‘rodehaux Sug 
Preferred 
(}reat Western Sug new. . 
folly Sug ( orp. com 
Preferred LOU 
tunceo= Central Sugar 100 
"tng. 100 
New Niquero Sugar 
~ pf 100 
no par) 
no 
Sugar Estates Oriente pref_ 
ele ety AUD 
Preferred ion 


100 
com . 100 

100 
ine (no par) 
10M, 
25 
nopar ) 


’ i’ te : oo! Se3aqu7 | 
Xe. tta ‘ 
SaValtitiat: Sue 


Pe frre 


Di i 


tadustrial & Miscellaneous) 


\mericau Hardware 106U 
(mer [ypefounders,.com. 100 
Preferred 100 
.tlas Powder .100 
tlise (kW) C'o. new (no par) 
Preferred aa 
“orden ¢ ompany, com . 
Preferred. 
elluivid ('ompany.... 
Preferred 
hilds (°o, common 
Preferred 
ferculee Powder 
Preferred 
internuitoual seit. 10U 
international Silver, pf_. 100 
ehigh Valley Coal Sales 50 
Phelos (unige ( orp 100 


. 100 
. LOU 

. 100 
10U 


Preferred iow 


*73 





‘Singer \ta st Henn tiee purine 100 


ajNomiual. 


75 


*16 18 
"U3 YYle 
115'!2 118 
65 70 
yO 
*16 
38 
°77 
*30 
Si 
110 
96 
93 
yg 
*60 
8&3 
v1 
4U 
45 


#52 
77 
93 

174 

*21 

*.0 

iid 

1002 
90 

1038 

137 

iuble 

103 

1U3'2 
Bilis 

107 1 

*79 

175 

125 
48 

115 


aP Purchaser also pays accrued divi- 
z kx-div. 
©. anadian yuotation. 


y Ex- 








BOSTON STOCK EXCHANGE—Stock Record 





See next page 








HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 





Saturday, 
June 2. 


Monday, 
June 4. 











145 
78 
*96G le 
*12Z21o 
101 
1518 
*20 
*26le0 






















lig 
1014 
*1612 





6 
*Y34 
33 
*234 

71g 

34 
¥*2loe 
30 le 
* 40 

106%4 
*96 
*723 
#210 
*} l4 
#}lo 
*}lo 
#134 
gle 
#134 
5l1i4 
18 

















































370 «4375 











| 
| 14612 14612 *714612 _ 
78 























| TTile 
9612 +=YGle 
> 123 (#12215 
2 1001¢! 100 
L5le 15 
20 | *20 
2610 25le 
34 | *34 
7 ee 
45 | 44 
150 |*140 
ae Pe 
71 | *69 
a ft aanae 
41 oe 
38 38 
iii a 
18 18 
seoo* 
iieais 84 
75 *73 
83 *83 
2 *llo 
1534, 1L5le 
g 1235! 12314 
S4 
80 *77 
16 *14 
17 *15le 
106 alti 
14} *.08 
22%: 22)4 
3le *3i4 
10 10 
103 *99 
164 164 
6 *5lo 
11 | *10 
16%g, *16 
57 57 
38 *36 lo 
15 *13 
55 52 
2 lle 
7 #210 
584 5le 
10'g} *10 
82 $214 
68 68 
152 |*150 
Slo 97, 
2312} 23% 
*81 
5 5 
.50 .50 
ll7i2 118 
18i2) *18 
91ig) Ylle 
162, *16 
27g, *2ile 
14! *.75 
105 10414 
48l,4' 48 
Ylg *Q9 
48 4734 
26 2534 
263g! 26)lg 
18i0} 18 
Ql, *Qi4 
21 20 
15l2' zZ15 
3lie 3il 
33120 334% 
35l2| 37 
me * 83,4 
i. *. 
71 \* 269 
25} *.10 
ae oe 
2 | * 13, 
rahe 10\4 
16le, *16le 18 
380 | 380 35i 
6Gle| *Gle 
ll *Y34 
33%; 33 
3 278 
Zle 714 
40 00 
3 *2Qlo 
31 3044 
.bO| *.4 
10712; 107 
97 98 
24 |*z23 
234 *2\o 
2; *lly 
312) 3 
2 *l1lo 
14,5 *lle 
So | *1 3,4 
334 3}2 
212) *]lo 
5lie “749 
18 | 2 
44 *37 
85 *SOlo 
534 *5le 
7%4 75g 
lle *] 
23 #2210 
32 dlie 
3 A6 314 
13%; *13 
33 3014 
40 *3514 


75) *.70 


2\4 *2 

15x *llo 
80 75 
.40| *.30 
4 3/8 





lle *} 
lig} *.80 
7le s 


Tuesday, 
June 5. 














—" 


to 


Cm boht ih Ohh s 


me Or 














16414) 16414 


108 | 10712 


3115) *31 


.80 
*7lo 
































.Wednesday,, Thursday, 
June 6. June 7. 
#714619 - he ek 
“| 7&le iP FT 
965s — 991g 
4 12214 12214, *122!2 
100 9912 
15le *15le 
*20 *20 
*24lo 24 
34 34 
*43 *43 
*140 *140 
28le 2712 
*69 69 
see @ 5Y 
38 38 
#30 *30 
18 18 
*7114 72 
83 —— 
*73 73 
3012 3112 
*83 *81 
*llo *]lo 
16 *15le 
123% 124 
SO 82 
*77 80 
15 *16 
*15lo *15 
106 abiace 
* O08 +. 
22 22 
*314 *314 
*934 *Ql4 
99 99 *100 
1647, 1647, 
#519 | *5lg 
*10 | *10 
16 16 
*57 58 
*37 *37 
*13 *13 
*50 52 
*]lo *llo 
*2lo *2lo 
dle 52 
*10 *10 
S2lo 8234 
68 68 
*7150 L51le 
10 *9 
Z3le 23 
83 *81 
5 5 
* 30 * 30 
118 116le 
*18 *17%4 
91le *91 
*16 16 
*2lo *2lo 
* 75 * 75 
10414 10412 
4s 47le 
8] ¥8 
47\o 48 
26 254 
2644 2712 
18 18 
Ql4 Ql4 
21 *20 
*715 L5le *z15 
32 32 
35 35 
*37 | *37 
* 834 y 
* 40 * 40 
* 769 70 
* 10 * 10 
ll Llp 
10 1014 
1612 2! *16le 
375 380141 374 ; 
61 * 534 
#934 #934 
3338 3314 
*3 3 As 
714 *7\4 
.30 mh) 
*2lo *2lo 
31 3212 
* 40 , | *¥40 
10712) 107%4 
98 *98 
\*z23 23!2 
2%4 *2lo 
l *ll4 
Zlg 2%4 
#115 * lio 
*1le #1 le 
144 *1%4 
318 *3le 
log *lilo 
49 51 
18 18 
*37 *37 
*80l2 | *8(le 
*5lo 5% 
78 7°8 
l lig 
2212 *22lo 
32 * 73219 
*3\4 314 
1314 *13 
dlle 
*38\4 39le 
* 70 70 
Riess, * 12 
*2 *2 
ll | *1%e 
40 < * 75 
38 38) *.35 
344 | 37g 
ll 1% 


* 80 


*7le 












































Sales : STOCKS | Range since Jaw. 1 1923. 
for BOSTON STOCK 
the EXCHANGE t 
Week. | Highest | 
Shares Railrcads I 
17| Boston & Albany......... 100 150 May26 
203) Boston Elevate@d.......-..- 100 $4 Jan 5 
66 Gili, aiiniithiaiinns 100 100 Mar 6 
20 ey .. 2 Ss cotditineke 100 123 May28 
160 ae: - a Biiinnscsesuus 100 106 Mar 6 
250] Boston & Maine_........ 100 201g Mar 2 
1 2 eee 100 27 £=Febi3 
141 Do Series A ist pref... 100 321g Mar 1 
29 Do Series B lst pref... 106 48 Feb 6 
oud Do 8eries C Ist pref...100 42 Mar22 
50 Do _ Series D Ist pref_..100 59 Feb 7 
50} Boston & Providence... .-.. 100 1601g Jan25 
312| East Mass Street Ry Co..100 35 Mar22 
80 ee eae 100 72 # £=Janié 
| = 6. 100 65 Marlg 
idaiaa Do adjustment....... 100 46 Mar22 
341} East Mass St Ry (tr ctfs).100 45 Mar2i 
incetanal Maine Central.__........100 43 Jan 2 
494 Y NH & Hartford... 100 22'!2 Jan30 
l Northern New Hampshire. 100 84 Feb 3 
14) Norwich & Worcester pref 100 100 Jan 3 
8 OS fe ae ..100 81 Febl4 
210 I 1 381g Feb20 
6, Vermont & Massachusetts. 100 98 Janll 
Miscellaneous 
45) Amer Pneumatic Service... 25 3lg Jan 9 
ae | | Re Janl0 
3, 104) Amer Telephone & Teileg..100 125% Marl4 
225, AMoskeag Mfg_.....- No par 112 Jan 6 
21  _ eas No pars 88 Jan 5 
66) Art Metal Construco Inc... 10) 1613 Marl4 
_..| Atlas Tack Corp___.-. No 201g Febl4 
54) Boston Cons Gas Co, pref.100 108g Feb24 
wepeniesl Boston Mex Pet Trus..No par 30 Jan25 
1,016; Connor (John T)_.....-.-. 10 27 Maril9 
50} East Boston Land... __. 10 4 Jan 2 
225| Eastern Manufacturing... 6 | 14lg Mar 5 
287; Eastern 8S Lines Ino... - 25 | 1271g Mar22 
405, Edison Electric IMlum_.__. 100 172 Jan 3 
60; Elder Corporation... _- No par 10% Jan 2) 
.....| Gaiveston-Houston Elec. 100 29!l2 Feb 5) 
...| Gardner Motor... ..- No par 1553 Mar 3, | 
385| Greenfield Tap & Die_.__- 25 24 Feb10|| 
349; Hood Rubber..._.-..-. No par 631g Marl3)| 
10; Internat Cement Corp.No par 44 Marl9/' 
eae Internat Cotton Milis...... 60 22 Feb10| | 
Fr FF Meera 791g Janlo 
200, International Products.No par 3 Mar20' 
iusccamial i eres ol 8 Marl5 
194) Libby, McNeill & Libby. 10 8 Apr 6 
327| Loew’s Theatres__......- 25 ll Apr26 
2,312; Massachusetts Gas Cos...100 87lg Jan 2 
i ae 100 73 Jan25 
27| Mergenthaler Linotype...100 179 Jan 6) 
870' Mexican Investment inc... 10 14% Febl19) 
139; Mississippi River Power...100 2814 Jan31)\ 
65! Do stamped pref__.... 100 84 Febl4 
1,090| National Leather.__._. a 8% Feb13 
3; New England Otl Corp.....-_- 97 Apri6 
245; New England Telephone. .100 122 Jan 3 
50| Orpheum Circuit Inc..... i 211g Apr26 
206; Pacific Mills .___. 190 Jan 2 
105| Reece Button Hole_....... 10 18 Marl4 
...---| Keece Foiding Mach.....-- 10. 314 Marl5) 
eS Simms Magpeto.......... 5 2 Feb20; 
482| Swift & Co._........---- 100) 10919 Jan 6 
56| Torrington... .........-. 25 50 Mar 
120} Union Twist Drill......_. 11 Mar7 
928; United Shoe Mach Corp... 2 55% Mar 8) 
ces ee ee 25 2844 Janll 
8,361! Ventura Consol Ot! Fields 5 J 
534| Waldorf Sys Ince.New sh. Nopar e221, Marl9 
297; Waltham Watch clB comNopar' 13.  Marl7 
22| Preferred trust ctfa_____ 100 2912 Marl9 
60| Walworth Manufacturing. 20 171g Febl7 
4,470| Warren Bros._._..._._.._-~ 50 341g Marl4 
se oe oer... 50 391g Marl4 
| or ee 60 42 Marl5) 
120| Wickwire Spencer Steel... 6 1213 Feb21\ 
Mining 
10| Adventure Consolidated... 25 1 Feb28)' 
 F nia 26 87 Mar 1 
200 rr TR 25 50 Mar 2 
i er 25 34 Marl 
1,090 yc oe Consolidated.... 26 414 Mar 5) 
355| Arizona Commercial... -_-. 6 1413 Mar 2 
50| Bingham Mines... ......- 1 19 Feb 19) 
150); Calumet & Hecla._....... 25 Jan | 420 Mar 1|| 
400° Carson Hill Gold____.-. aay 933 Feb 13 ! 
eaiaued | Centennial. ............. 35 15 Mar 1)| 
770 Copper Range Co. _.....- 25 46%, Mar 1), 
315 Davis-Daly Copper... 10 5 Feb23:) 
340 East Butte Copper Mining. 10 1llg Mar 1| 
int 25 253 Mar 5 
ee a Hancock Consolidated.... 25 4 Mar 5! 
3.014: Hardy Coal O0....ccccecco 1 335g June 7| 
PPR LIS ell aT llg Feb20 
780. Island Creek Coal__..._-. 1 | 1151 Apr 7 
OS) BO Wi ccccccqcese l | 100'2 Mar28)) 
35| lsie Royale Copper._.__._ a8 3314 Mar 3. | 
ee ee 3% Jan 2) 
1| Keweenaw Copper......-. 28 214 Mar 6 
168. Lake Copper Co______.._. 26 5l4 Mar 1! 
10' La Salle Copper____..__- . 25 314 Mar 1 
WERT ' Mason Valley Mine....... 6 253 Mar27'' 
25 Mass Consolidated....._. 25 4, Mar 3) 
643 Mayflower-Oid Colony... 25) 7 # Febl0,' 
Ot IS cass cthichientneh bhi 25 4 Mari7| 
109| Mohawk........---.-... 25 71 Mar 2: 
665, New Cornelia Copper.._.. 6 aie Mar | 
aaj New Idria Quicksilver.... 6 Mar23 
29, New River (Company hota 100) “40 Apr27 || 
ewan 100! 34 Marl6)! 
120 Nipissing Mines... .... | 6%, Feb20 | 
755| North Butte..__._.__.._._ 15 12% Mar 1 | 
146 Ojibway Mining... ._.__. 25! 25g Mar 6:| 
50 Old Dominion Co_.._._.. 25 321g Mar 1 
Oe Ce 25 46 Mar lil 
$26) Park City Min & Smelting__5 4 Mar 5 
50 Pd Creek Pocahontas Co no par 1614 Mar23) 
SN 25 Mar 
30, 8t Mary’s Mineral Land... 25 531g Mar 1 
DE, 10 lig Mar 6 
200, South Lake............. 25 75 Feb20 
coccnel CUE c cosetscagsencce 25 314 Mar 3 
885) Supertor & Boston Copper. 10} 3% Feb23 
610) ‘irinity Copper Corp.... 5 llg Febl5 
2,300; Toulumne Copper_....... 65 Febl6 
1,498) Utah-Apex Mining... ..__ 5 6 Aprl3 
1,195) Utab Consolidated....__— 1 3 Mar 5 
| Utah Metal & Tunnel..._. 1 153 Feb27 


-—<<—<— = 
; 


70) 



































© i) See 25 
OE ATNTTIT aaa ete . 25 
ERR OEE . 


































































par value. 


* Bid and asked prices; no sales on this day. 


8 Ex-rights. 


b Ex-dividend and rights. z Ex-dividend. g Ex-st«:k dividend. 
e Beginning with Thursday, May 24, trading has been in new shares, of which two new shares of no par value were given in exchange for one 
In order to make possible comparisons with previous quotations, we have divided all these previous quotations by two. 


ment paid. 
a AssessiGbare of old stock of $10 


Range for Prectoxe 
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Outside Stock Exchanges 


Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange June 2 to June 8, both inclusive: 





eect eat a a a lt 














Bonds— 
Atl Gaw Iss LE 58. .1950 
Chic Jct & U 8 Yds 58-1940! 
EK Mass St RR ser B 58.1948) 
Hood Rubber 7s... -.. 1936 
K C M & B inc 5s. 1934 
Mass Gas 44s. 1931 


Miss River Power 5s. 
New England Tel 5s. 











Friday 
| Last |Week’s Range 
| Sale. of Prices. 
|Price.|\Low. High. 
48%; 48 484 
alae as 88% 90 
iat eesiliil 71% 71% 
ne atdianahd 101% 101% 
..----| 85% 85% 
91%; 91% 91% 
sialic 91% 91% 
97%! 97% 98 
944%| 94 94 % 
107 % 107% 110 
Se 95% 96% 





Swift & Co 5s. ~ 1944 
Warren bros 7) 3 Dane 1937 
Western Tet é 58_ wanes. 1932 





Range since Jan. 1. 





Sales | 

Jor 

Week. |\——_——__—_ 

Amount Low. 

aa 4s May 

9,000; 88% May) 
100| 71 V4 June, 

12,000; 1004 Jan 
4,000) 85 Apr) 
2, 000! 89 Apr| 
7 000) SY Apr 
9,000! 9614 Mar) 

12,000 91 Apr, 

ry 104 rv pad 





High. 
62 Mar 
95 Mar 
77! y Jan 
102% Jan 
88% Jan 
92 Jan 
95 Jan 
99% Jan 
98 Jan 
115 Mar 
98 Feb 











Baltimore Stock Fe Fea of transactions at 
Baltimore Stock Exchange June 2 to June &, both in- 


clusive, compiled from official lists: 




















| Friday 
Last |Week’s Range 
Sale. of Prices. 
Stocks Par. ‘Price. Low. High. 
Alabama Co, Ist pret.100) 86 | 86 86 
Amer Wholesale, pref. -100).-.--- 96 96 
Arundel Sand & Gravel_100| 43%| 43 43% 
Preferred._.......-- = 103 103. 103 
Atlan Coast L (Conn) - 114%} 112% 114% 
Bartilett-Hayward, pf-- “100 ceceee 110 «6110 | 
Benesch (1), com.......-*|..--.-- 34% 35 | 
lL i ae 20 .20) 
Cent Teresa Sugar, pref.10)._---- 3 3 
Chalmers Oil & Gas, pret.5 2% 2% 2% 
Ches & Pot Tel of Bait_100, 109%| 109% 110% 
Commercial Credit... .- «eee 67% 68% 
Preserved ...cnccccccc- - 25%| 25% 25% 
Sa | 26% 26% 
Consol Gas, E L & Pow. 500 ee 115% 116% 
7% preferred.....-.- 100) .-.--- 105% 105% 
8% preferred.....-.- 100, 117 117 +3118 
Consolidation Coal_...100)...-.-- 84 8414 
Fidelity & Deposit... -_-_- 50; 85%!) 85% 85% 
Fidelity Trust _..__..- SS 163% 163% 
Houston Oil pref tr ctfs_ 100)... -- 88 89% 
Manufacturers Finance.25)_..-.--. 51% 52 
2d preferred.....__-.. 5| 24 24 24% 
Maryland Casualty Co_.25)__..-- 87% 87% 
Maryland Motor Insur._50/_.---- 57 57 
Merch & Min Trans Co.100)__---- 113. (113 
Monon Val Trac,pref...25)...--.- 18% 19 
Mt V-Wood Mills v t r_100'___--- 1% 11% 
Preferred v t r_...-- 100' 61 61 
New Amsterd’m Cas Col00}.-..--.- 384% 38% 
Northern Central .._--- 74 74 
Penna Water & Power.100} 106%) 106% 107 
United Ry & Electric__.50| 18 18 18 
U 8 Fidelity & Guar___.50) 153 153 54 
Wash Balt & Annap, pf.50| 28%) 28% 28% 
Bonds— 
Alabama Cons C & I §s1933/_..--- 92 92 
Alabama Co gen 6s8-__.1933)_..-.-.- 93 93 
Balt Sparr Pt & C 44s 1953) __---- 90 90 
Consolidated Gas 5s. oF 99%%4| 99% 99% 
General 4s.......1954'._...- 87 87 
Consol G, EL& P 43i8'35 ha iadiaaiis 92 92 
Series E 5%s._.--- 1952; 99 99 99 
Series A 68.......- 1949} 103%; 103 103% 
Ce ats 107% 108 
Elkhorn Coal Corp 68.1925, 97%) 97% 97% 
Fla Cent & Pen cons 581943) .._--- 94 94 
Georgia & Ala cons 5s_1945,..___- 81% 81% 
Ga Caro & Nor Ist 58.1929)... - 92 92 
Lexington (Ky) St 58.1949) ..___- 88% 88% 
Maryland Elec Ry Ist 5s'31)_____- 93% 94 
Monon Vall Trac 5s_.1942) 80 80 80 
Nort & Ports Trac 5s__ 1936)... _-_-. 88 884 
North Balt Trac 5s_..1942) 96%) 96% 96% 
Petersburg Class A 5s_1926; 99 99 99 
Raleigh & Augusta 68.1926)... ~- 99% 99% 
United Ry & HWlec 48__1949| 73 73 73% 
Fe 949| 52%) 52% 52% 
Funding 58... _- aReIG- 75% 75% 
LE IO 927\|......| 97% 97% 
A il in as cat 949; 101 100% 101 
Wash Balt & Annap 5s 1941/____-_- 73% 73% 
Western Maryland 4s.1952' 61%' 61% 61% 








Sales | 

for 
Week. 
Shares. 


ee ee 





368) 


SSSSSSSS2S5 


— — 
a iteorst2Rmsenessibseresesoroenitt 


SSSSSS5= 





Range since Jan. 1. 











Low. High. 
82 Jan| 90 Apr 
94% May, 98 Feb 
Jan) 45% Mar 
94% Jan 103 June 
112% June; 127 Mar 
110 June) 112 May 
32% Jan) 35 Mar 
20June .50 Jan 
2% Jan 4% Feb 
| 2% June 2% June 
108% Jan 110% Mar 
48 Jan QO May 
25 Jan| 25% Apr 
| 26 Mar, 27% Jan 
2; 108 Apr, 118 Mar 
| 103% May; 108 $=Mar 
115% Feb) 120 Jan 
82% May; 98 Jan 
85\% June} 144% Apr 
163% June| 335 Apr 
83% May! 95 Jan 
51% June; 57% Jan 
23% May; 26% Jan 
83 Jan} 90 Jan 
55 Feb) 57 #£=June 
111 May! 121 Apr 
18 Feb} 19 May 
10 May 19% Mar 
54 Jan| 73% Mar 
354% Jan) 38% June 
74 May! 77 Jan 
105% Mar! 108% Mar 
17% May! 20% Jan 
147 Jan' 164 Jan 
28% June' 31% Feb 
90% Mar; 93 Jan 
89% Jan| 93 May 
88 Apr) 90 May 
99% May! 101 Jan 
86 May! 88 Jan 
87% Feb) 92% Jan 
97 May! 100 Jan 
100% Apr) 103% Jan 
106 Jan} 108% Feb 
97% Apr 99% Jan 
92% Mar, 94 June 
80% May| 82% Feb 
90% Feb| 92 June 
87 Feb, 88% May 
92% May! 96% Mar 
80 May; 86 Jan 
88 Mar; 89% Jan 
96 Apr) 98% Jan 
98% Apr| 99 #£=June 
98% Feb| 99% May 
71% May! 74% Jan 
52 May! 55 Jan 
73% May! 77% Jan 
964% May! 98 Jan 
9934 May! 102% Jan 
73% June| 77% Feb 
61% June’ 61% June 





Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange June 2 to June 8, both 
inclusive, compiled from official sales lists: 


























Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks— Par.| Price. |Low. High.| Shares Low. High. 
Alliance Insurance._.--_- i ielelied 30 2 375; 27% Jan| 32 May 
American Elec Pow Co..50) 24%} 24% 25%) 2,056) 15 Feb| 30 Apr 

et a eeu 70 7: 67; 63 Feb; 78 Apr 
American Gas of N J---100 80 80 81 393) 78 Feb; 83% May 
American Stores__._.... 193 193 195 350) 163 Jan' 198 May 

Debenture stock D w ‘a 24 24 24%; 3,731; 24 June! 25 May 
Brill (J G) Co........ “oe Sidi 77% 77% 110; 49 Jan} 91 Mar 

at jaa 98 98 13} 88% Feb!) 98 May 
Buff&Sus ham pivtc. 100 Rabie 51 51 50; 42% Jan|' 54% Jan 
Cambria Iron....._.__- 50; 42 41 42 147, 40 Jan; 45 Jan 
yee gy Co ae *| 230 229% 231 605, 143 Feb; 240 May 
Hisenlohr (Otto) -...-.-- 69 69 25} 68% May! 8s&5 Jan 

EE I li 98% 98% 36; 98 Feb) 100 Jan 
Electric Storage Battery.*/|___ __- 60% 61% 488 54 Jan| 66% Mar 
General Asphalt... ____- aa 34% 36% 230; 34% June| 53% Mar 
General Refractories - - - - - *| 54 53 54 402} 42% Feb| 59% Mar 
Insurance Co ofNA....10) 49 49 49\% 274, 42% Jan 50 Apr 
Keystone Telephone... _50 7 7 7 100 7 Feb 8% Feb 
Lake Superior Corp. .-..100 6 6 644| 1,800 5% Jan) 10% Feb 
Lehigh Navigation. ---- 50; 70 69% 70% 280; 68 May! 75 Jan 

7 aa — a 63 63 24; 62. May! 71 Feb 
Lehigh Val Trans pref..50)|_.. ~~ 39 39 25) 35 Jan} 40 Feb 
Lit Brothers........... ea 21 21 30; 20 Feb| 22% Jan 
Little Schuylkill.._.--- SS 42 42 5) 42 Feb; 42 Feb 
North Pennsylvania....50;| 79 79 79 5| 78% May! 81 Jan 
Pennsylvania Salt Mfg--_50)-..---- 874% 87% 10; 82 Jan' 93% Apr 
Pennsylvania RR._....50).--.--- 44% 44%) 3,593) 43% May| 47% Jan 
Philadelphia Co (Pitts)— 

Preferred (cumul 6%) -50) ~ . ~~ -- 42 42 16, 41% May, 45% Feb 
Phila Dlectric of Pa---.-.-. 25; 28%| 28% 2844| 3,281) 273% May! 33% Jan 
m@ Preferred. -.......-.-- 25; 30 29% 304 901; 2934 May; 33% Jan 

Warrants when issued - - 2% 2% 3%) 14,955 2% May 4 Apr 
Phila Rapid Transit....50) 31 30% 31% 475| 30 Jan} 33 Feb 
Philadelphia Traction..50; 60 60 60% 419| 60 May! 67 Jan 

Phila & Western pref - ~~. 50) ..---.- 34% 34% 15| 3434 May! 36 Jan 
Scott Paper Co pref._.100'------ 98 99 135° 98 May! 99 May 





* No par value. 


| 












































[ Vou. 116. 
| Friday Sales 
Last |Week's Range for Range since Jan 1. 
Sale. | of Prices. Week. — 
Stocks (Concluded) Par. Price.|\Low. Htgh.| Srares Low. High 
Tono-Belmont Devel__..1)_..--- 13-16 13-16 600; 13-16 May 1% Jan 
Tonopah Mining- ----- -- 1} 1%) 1% 1% 975, 1% May! 2% Jan 
Union Traction..____-_- 50| 37%! 37% 39 665| 3734 June! 40% Jan 
United Cos of N J___-- 100; 194 194 195 52; 194 June 200 Jan 
United Gas Impt.___-_-_- 50; 50 50 504%! 1,597) 47% May! 56 Apr 
ES 50; 55%) 55% 55% 25| 254% May) 56% Feb 
United Rys Invest pref_100) --- - -- | 39 39 200; 39 +=j\June 55 #§$fMar 
Warwick Iron & Steel___10 84 | 84% 8% 45 8 Jan 9 Feb 
West Jersey & Sea Shore_50) - - - - - - | 85% 35% 25, 33 Jan) 43 Mar 
Bonds— 
Amer Gas & Blec 5s_.2007| 90% 86% 90%) $5,400 Jan’ 95% Apr 
Bell Tel ist ref 5s_._..1948| 97%! 97% 97%4| 4,000; 96% May| 99 §=«Jan 
Cons Trac of N J 5s_.1932) 76 | 76 76 1,000! 76 June 82% Jan 
Elec& Peoples tr ctfs 48 1945) 63 61 65 13,700| 61 Mar, 71% Jan 
Keystone Tel lst 58. .1935/}_.-_--- 72 72 1,000; 70 Apr| 80 Jan 
Lehigh Val Transit lst 58'35|_____- 90% 90%! 1,000| 90% June) 90% June 
Market St Elev Ist 4s_1955)___--- 83 83 1,000: 83 June, 83 #£=June 
North Penna RR 3.30s8."53)____-- 96 96 1,000|' 96 June) 96 June 
Peoples Pass tr ctfs 4s.1943)____-_- 65 65 1,000' 65 June 73 Jan 
Phila Co Ist 5s_____- EPElccecee 99 99%! 1,000' 99% May! 100% Apr 
Stamped 5s__.____- a 99% 99%) 1,000) 99% June 101% Mar 
Consol & stamped 5s '51)___.-- 90% 91 6,000' 90 May; 93% Mar 
Consol 5s_._._._-_- 1951; 91%! 91% 91%) 3,000; 90%; May; 92 # Mar 
Phila Elec Ist 5s____- 1966 8 97% 100 120,300) 96 Apr, 103 Jan 
i RT ee 98 98 | 98 Jine| 100% Jan 
ae ses 101% 10144; 26.000, 99 Apr, 103 Feb 
LS ee 1941| 104%) 104 105 26,700, 1024 May, 106% Jan 
Reading general 4s___1997/._..-- 86% 8644; 3,000; 83% Apr, 87 May 
Spanish-Am Iron 6s_._.1927/.__-_-- 100. ~=361 1,000) 994% May! 100% Jan 
Unit Rys gold tr ctfs 48'49| 57%) 57% 57% ,000,| 57 Jan; 58 Jan 
Welsbach Co 5s______ ie 98% 99%! 2,300| 9834 June| 99% Jan 
York Rys Ist 5s__._- aa 87% 87%' 1,000 87% May! 92 Jan 





Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange June 2 to June 8, both inclusive, 
compiled from official sales lists: 


























Friday Sales 
Last |Week's Range for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks— Par.| Price. |Low. High.\ Shares. Low. High. 
Amer Pub Serv, i. _.100! 87 86 87% 105, 86 Mar; 97 Feb 
American Shipbldg___._100| 59 59 59 65, 59 =June; 74 Jan 
Amer Tel & Tel Co_. 124%| 124% 124% 50! 121% May! 124% June 
Armour & Co (Del) pf. _100| 91 91 92 305) 90 Mar; 100 Feb 
Armour & Co, pref. _..100 80%' 80 81% 996; 79% May; 96 Jan 
Armour Leather da ae ba 164 & Apr; 10 Jan 

. i =a eile 82% 82% 55) 82 May! 87% Mar 
Bassick-Alemite Corp____*| 36 34% 36%) 15,635, 27% Feb| 39% Mar 
Beaver Board_..________. OE 4 4 3% May 4 Jan 
Borg & Beck___________. *| 29%! 28% 31%] 6,210) 22% May! 32% Mar 
Bridgeport Machcom____*' 16 15% 16 375| 13% May!) 16% May 
i sain abaene 10 9%! 9% 10 35| 9% Apr; 11 Mar 
4 5 aaa _ 2% 2 50 2% May 4% Feb 
Central Pub Sery pref_100)__-_--- 85 87 86; 85 May! 90 Mar 
Chic C&C Ry pt sh pref__*/}____-- 5% = =«6 150 5 Feb, 10 Mar 
Chic Mill & Lumber pref__!__._-- 101 101% 100; 101 June; 102 Apr 
Chic Motor Coach Corp__5/._.--- 119 120 400' 118 May, 129 May 

et EES 88 90 460' 85 May) 90 June 
Chic Rys part ctf series 4__|____-_- MY 200 4 Feb 44 Feb 
Commonwealth Edison 100) 127%) 127% 128% 470, 127% May: 131 Jan 
Consumers Co com____100)__.--- 5 6 225 5% May 6% Jan 

a ars 62 62 20| 61 May; 70 Feb 
Continental Motors___.10 8% 8 9 3,365 84% May; 12 Jan 
es ed. oe 108% 108% 70| 108% June 115 Feb 
Cudahy Pack Cocom__100) 55 54 55 230| 54 May, 64% Jan 
Daniel Boone Wool Mills 25| 26%) 24% 27%] 5,472) 19% May! 62% Jan 
Decker(A)&Cohn,Inc pf100)___ _ -_- 90 90 50; 70 Jan| 92 May 
Deere & Co pref______. 100; 68 68 70 52} 68 June| 74% Jan 
Diamond Match____._. 100, 111 110% 111% 78; 110% May; 121 Jan 
Earl Motors Co________. - sete 200 le May 1% Feb 
Eaton Axle & Spring Co_- 25%| 25% 26 588; 24 May! 30% May 
Eddy Paper Corp (The) __*/|__._-- 29% 30 2,125} 22% Apri 34% Apr 
Fair Corp (The) -_____. ido 1024%| 102 102% 317; 100 Jan} 106 Jan 
Gee Be GO. cc ccccccece _ Creda 21% 22% 555| 20% May! 28% Apr 
Godchaux Sugar com____*}-_----- 14 17 370; 14 June; 26% Apr 
Gossard (H W) pref_..100' 31 30% 3il 106; 24% Feb, 35% Apr 
Great Lakes D & D____100/-_-_--.-- 84% 86% 25| 81% Feb| 94% Feb 
Hartman Corporation. _100)__~--- 84 86 29; 81 May; 95 Jan 
Hart Schaff&Marx com 100 i lata hie 110 110% 250; 98 Jan| 110% June 
Hayes GS FEE 36% 37% 850| 36 May| 43% Apr 
Hupp Motor____._._____. io 21%i 21% 21%} 1,145 2! May} 29% Mar 
Hydrox Corp com______. +; 21 20 23%| 7,280' 18% Jan} 32% Apr 
Illinois Brick________. ae 75 77 120} 60 Apr) 96% Jan 
Inland Steel._.__...... «Se 37% 38 100, 36 May) 50% Mar 
Internat Lamp Corp___.25| 10 8% 10 1,565 8 May! 32 Apr 
Kup’h’m'r&Co(B)Inc,com5; 25%) 25% 25% 200; 25% June!) 30 =Mar 
Libby, McN & L, new_._10 5% 5% 60—«m6BK% 735 5% June 8% Apr 
Lindsay Light_._______. 10 4 3% 4%! 1,925 2% May 4% Jan 
Lyon & Healy, Inc., pref__| 98% 98% 98% 35) 98 Apr; 101% Mar 
McCord Rad Mfg Co____*}___--.- 35 36 625; 32% Apr) 39 Apr 
McQuay-Norris Mfg wi.*| 20%) 20% 21% 300| 10% May; 26 Apr 
Mid West Utilities com 100} 45%) 45 45% 409| 36% May; 53 Feb 

tl eR 5 a 82 82% 127| 813% May! 86% Jan 

Prior lien preferred__-_-__ 96%) 96 98% 406 June} 104 Jan 
Mitchell Motor Co_____- * \Y% M4 % 300 44 Apr 2% Feb 
National Leather, new___. 4% 4% 5 1,481 4% June 8% Feb 
Philipsborn’s, Inc, com..5) 12%) 12% 13 380; 12 May; 38 Jan 
Pick (Albert) & Co._._. «Ree 19% 20%! 1,440| 19% June} 36% Mar 

OE IIT eg: EEE 9% 10% 163 9% June’ 12 Mar 
Pub Serv. of NorIllcom_..*}| 99%; 99% 100% 199; 994 May; 103% Apr 
Pub Serv of Nor Ill com.100} 100%; 99% 100% 163; 99% June) 103% Apr 

aan oi ei ad alee 92% 93 93; 91% May; 99 Apr 
Quaker Oats Co.... .100/-.---- 219 220 190; 210 Mar! 236 Jan 

Preferred_........_- 100; 98%) 95 99 142} 95 June; 100 Jan 
Reo Motor.......-...- eae 15% 15%! 1,847; 11% Jan| 20 May 
Sears-Roebuck, com___100)}..--.-. 75 77 10 5 June! 93 Feb 
Standard Gas & Electric_50/..--.-- 28 28% 540| 17% Jan| 32% Mar 

ER Se eae 50; 48%) 48 48% 617; 48 Mar! 51% Apr 
Stew-War Speed, com__100' 91%| 88% 94%) 45,955) 79 Jan}; 124% Apr 
Switt & Ce...<<<<-- .100) 103 103 105 1,501; 10234 May; 109% Jan 
Swift International... .15| 19 18% 19%! 2,24 18 Feb| 21% Jan 
Thompson (J R), com_...25| 49%) 44% 52 12,395| 44% June; 52 June 
Union Carb & Carb-_-_--- 10| 57%! 57% 59%! 9,032) 55% May; 67% Jan 
United Iron Works v t c_50)------ 6% 7 50 6 Jan} 13% Feb 
United Lt & Rys, com__100| 145 145 156 319) 71 Jan} 164 May 

lst preferred_-----. 100; 85 85 86 354; 75 Jan _ Apr 

+ td preferred-_. .-_-. 100} 93%! 92 95 644} 90 May! 99% Mar 

<a 2 2 2%! 13,459 2 May 24% May 
Unions ae Bd, com.100/-..-.-.-- 15% 15% 52} 15% June} 18% Apr 
. , ee Sa 68% 68% 50; 60 May; 75% Mar 
U 8S Stores Corp, pref....-/|------ 97% 97% 20| 92% May! 98% May 
Re .*| 46 45% 46% 730| 44 May! 58% Jan 
Ward (M) & Co, Ww i....20 23%! 20% 23%) 11,015} 18% May| 25% Feb 

SS Pear 99 98% 99 225) 93 Jan| 104% Apr 
Western Knitting Mills-- 5% 5 5% 575 4 May, 10% Mar 
Wilson & Co, com- ---.- 27 27 27 10| 27 June; 27 June 
Wolff Mfg Corp A *| 23%) 23 23% 630; 23 May! 35% Mar 
Wrigley Jr, com____---- . a 106 =107 224) 100 Jan, 114 Apr 
Yellow Cab Mfg, Ci “B” 10) 274 222 275 1,782; 222 June) 296 Apr 
See nee Ge. oc ccecece 96%; 91 97 31,423} 70% Jan! 98% Apr 

Bonds— 
Beaver Prod Ist ref 7148 °42)------ 100 100 $4,.000;' 100 June; 100 June 
Chicago City Ry —E—— TET 80 80 10,000; 76% Feb| 83% Mar 
Chicago Rys inane a 79 SO 2,000; 77 Jan; 82% Mar 

4s, Series *‘B"’._--- 50 8 50 6,000; 47 Jan} 654 Mar 
Commonw Edison 5s- .1943)--.-.-- G7 98 12,000; 9534 May! 105% May 
South Side Elev 4 4s-_ .1924'------ 92 92% ,000' 88% Feb| 924% Mar 











* No par value. 
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Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange June 2 to June 8, both in- 
clusive, compiled from official sales lists: 


Friday 


2625 








Sales 
Week's canes for 

Week. 
Stocks (Concluded) Par. Shares. Low. 


National Leather 5 5 5 
Nat Supp Co(of Del)com 50 
New Mex & Ariz Land.__1 2% Mar 
N Y Tel 6%% pref... 100 108% Mar 
Northern Ont L & P pf.100 30 0} 23 Apr 
Patterson Bros Tob cl A.-_* 200} 11 #£=June 
Peerless Truck & Motor.50 38% May 
Perfection Tire & Rubber -* 65c May 
Prima Radio Corporation -1 ¥ June 
Pyrene Manufacturing. _10 Mar 
Radio Corp of Amer, com * 3% Jan 


Range since Jan. 1. 











June 


Sales 50% May 


Week's Range| for 
‘ of Prices. Week. 
Stocks— Par. .|\Low. High.| Shares. Low. 


Am Vitrified Prod com._25 7% 7% 10 Jan 
Am Wind Glass Mach__100 %| 81 83 4 Feb 
Arkansas Nat Gas com__10 | 6% 6% 6 May 
Citizens Traction 50 40% 40% June 
Duquesne Nat Bank. 177 June 
Indep Brewing common_50}- q 4 % Jan 


Range since Jan. 1. 

















f» Preferred 50 
Jones- Laughlin Steel pref -- 34 Mar 
25 May 

May 
May 
June 
Ohio Fuel Oil — 5 2 May 
Ohio Fuel Supply 2% 3% 4 Apr 
Oklahoma Natural Gas_25 May 
Pittsburgh Brew com __50 4% May 
Preferred. _..__-..-- _.50 4 May 
Pittsburgh Coal pref 99 Jan 
Pittsb & Mt Shasta Cop--1 c June 
Pittsburgh Plate Glass. _10 ‘ Jan 
Salt Creek Consol Oil____1 1 ¢ May 
Standard San Mfg com_100 Mar 
Union Natural Gas_-_-__100 ! 5 ‘ 3% Feb 
; 100 f 3,250 > Mar 
West’ house Air Brake_--_50 1 769| 831% Mar! 1: Feb 
W’ house El & Mfg com__50 137; 54 May | Mar 
West Penn Rys pref_._100 82 3 372) 77 Apr May 


Bonds— 
Pittsburgh Brew 6s- 


Mfrs’ Light & Heat 5s- 
Nat Fireproofing com. 

















1949 80% $4,000°' 62 May Jan 





New York Curb Market.—Below is a record of the 
transactions in the New York Curb Market from June 2 to 
June 8, both inclusive, as compiled from the official lists. 
As noted in our issue of July 2 1921, the New York Curb 
Market Association on June 27 1921 transferred its activities 
from the Broad Street curb to its new building on Trinity 
Place, and the Association is now issuing an official sheet 
which forms the basis of the compilations below. 


Friday | Sales 
Week ending June 8. Last |Week'’s Range} for 
Sale. of Prices. Week. 
Stocks — Par. . Low. High.| Shares. 





Range since Jan. 1. 


Low. 





High. 


Indus. & Miscellaneous. 
Acme Coal Mining new 10 y 6 May 
Acme Packing 10 35ce Jan 
Aluminum Mfrs common-* 200 23 June 
Amaigam Leather, com ..* 1944 Apr 
Apr 
Amer Cotton Fabric, pf.100 ‘ Mar 
Amer Drug Stores class A-1 1% 55¢ Apr 
Am Gé&E, com, new, wi-_-* 4% Mar 
Preferred 50 Feb 
American Hawalian S 8.10 4g Mar 
Amer Lt & Trac, com_.100 Feb 
Amer Locomotive new wi* June 
American Stores new -2-0 May 
Archer-Daniels Mid Co--. May 
Armour & Co of Del, pf. i00 4 Feb 
Atlantic Fruit Co bg 46 Feb 
Bassick-Alemite Corp- - -- Mar 
Borden Co, common--- ‘60 2% Jan 
Bridgeport Machine Co-.-_* May 
Brit-Amer Tob ord bear_£1 ig June 
Ordinary £ June 
British Int Corp, classA - 16% 4 % Feb 
Class B___ * y May 
Brooklyn C ity RR. Mar 
Bucyrus Company __.__i100 June 
Buddy-Buds, Inc ‘|? Feb 
Car Lighting & Power_-.-25 800 y June 
Celluloid Co, com 100 i) 81 Feb 
100 Mar 
Centrifugal Cast Iron Pipe* Feb 
Checker Cab Mfg, Class A* 2,300 Feb 
Chic Nipple Mfg Class A.10 ; % June 
Class B 10 3,400 ] % Apr 
Chicago Steel Wheel,com_5 34 ‘ Feb 
Preferred 10 4 
Cities Service, com.._._100 
Preferred 100 
Cities Serv, bankers’ sh_-_* 
Cleve Automobile, pf__100 
Colorado Power, com - -100| 
Com’w'th P Ry &L, em 100, 
Congoleum Co, com. 100) 
Cox’s Casb Stores. ------ 5) 
Cuba Company - - | 
Curtiss Aeropl & M, com. _*| aia inal 
Davies (Wm A) Co Inc__*! 3714 
Del Lack & West Coal_.50 90% 
Dougias-Pectin Corp_-_--*| 13% 
Dubilier Condenser & Rad*| 
Du Pont Motors, Inc_ “a 
Durant Motors, Inc 
Durant Motors of Ind-- “io : 
Eastern Steel Casting, cm.*) 
Eaton Axle & Spring Co. 
Elec Bond & Share pref- 100 
som IrCo of NY. 100) 





























Firestone T & R,7% ptf. i00| 
Ford Motor of Genada. 100 
Foundation Co, pref 
Gillette Safety Razor__._* 
Glen Alden Coal *. 
Goodyear Tire & R,com100 
Hanna (M A) Co, pref. 100° 
Heyden Chemical i alll . 
Hocking Valley Products 10! 
Hudson Cos pref 100) 
Hudson & Man RR,com 100 
Hydrox Corp, com *| 
Imperial Tob of G B & I_ £1) 
Intercontinental Rubb- 100) 
Internat Carbon 
Kup’h’mer (B) & Co =” io} 
Leader Production 
Lehigh Power Securities. _* 
Libby, McNeil & Libby.10 
Lucey Mfg Class A 5 
Lupton (F M) Pub, cl A.* 
MeCrory Stores Corp. _100 
New stock 
Mercer Motors 








Mesabi Iron Co 
Midvale Co 
unsingw 

















June 





Apr 
June 








5 
Republic Ry & Lt com_100 
Rosenb’m Gr Corp, pf__50 
Southern Coal & Lron....5 


Standard Gas & El, com.50}- 


Swift te mae 
Tennessee Elec Pow, com.* 
Timken-Detroit Axle...10 
Tob Prod Exports Corp..* 
Todd Shipyards Corp_-...* 
Triangle Film Corp, vtc_5 
Underwood Typewriter, wi 
United Profit Shar’g, new.1 
Un Retall Stores Candy.-.* 
Founders’ sheres * 
United Shoe Mach, com.25 
U8 Light & Heat, com..10 
Preferred 10 
Universal Pipe & Rad wi. * 
Preferred_ _ 100 
Wanner Malleable Cast..* 
Waring Hat Mfg * 
Wayne Coal 5 
Western Feed Mfrs, Inc... 
White Rock Mineral Spgs-_ 
Yellow Taxi Corp, N Y..-.* 


Former Standard Oil 
Subsidiaries 


Anglo-American Oil....£1 
Buckeye Pipe Line 
Continental Oil 

Crescent Pipe Line 
Cumberland Pipe Line_100 
Eureka Pipe Line 1 
Galena Signai Oil, com.100 
Illinois Pipe Line = 
Indiana Pipe Line 
National Transit. ...12. 50 
New York Transit 
Northern Pipe Lineé.-...100 
Ohio Oll 

Penn-Mex Fuel 

Prairie Oil & Gas 

Prairie Pipe Line 

South Penn Ol) 00 
Southern Pipe Line....100 
South West Pa Pipe L__100 
Standard Oil (Indiana) ..25 
Standard Oil (Kansas) -.25 
Standard Oll (Ky) 25 
Standard Oil (Neb) _._.100 
Standard Oilof N Y....25 
Standard Oil (Ohio) com 100 
Vacuum Oil 5 
Washington Oil 


Other Oil Stocks 


Ark Natural Gas, com..10 
Atlantic Lobos Oil, com... * 
Barrington Oil Co class A 
Big Indian Oll & Gas 
Boston-Wyoming Oil... .-1 
Carib Syndicate 

Columbia Petroleum 

Creole Syndicate 5 
Derby Oil & Ref Corp,com* 
Engineers Petroleum Co-_.1 
Equity Petrol Corp, pref-- 
Federal Oil} 5 
General Petrol Corp com25 
Gilliland Oil, com 
Glenrock Oil io 
Granada Oi! Corp, C1A.10 
Gulf Oil Corp of Pa 

Harris Consol Petrol Corp. 


l 
Humble Oil & Refining..25 
Humphreys Oil 35 
Imperial Oil (Can) coup.25 
International Petroleum. _* 
Interstate Royalties Corp-_1 
Keystone Ranger Vevel. - t 
Kirby Petroleum 

Lafayette Oli C ental Cy 
Livingston Petroleum....* 
Lowry Oil Corp 

Lyons Petroleum 

Magnolia Petroleum. -- 100 
Mammoth Oil class A__..* 
Maracaibo Oil Explor... _* 
Margay Oil Corp___...__* 
Marland Oil 1 
Mexican Panuco Oii....10 
Mexico Oil Corp 
Mountain & Gulf Oil 
Mountain Producers....10 
Mutual Oil vot trust ctfs_. 
New Bradford Oil wi__._5 
New Engiand Fuel Oil. _-- 
New York Oli.........25 
Noble (Chas F) Oil & Gas. ] 
Northwest Oil 1 
Omar Ulli & Gas 

Peer Oli Corporation 


0 
Pennsylivania-Beaver Oll_1 
Phillips Petrol new w i_.__* 
Red Bank Oil 
Royal Can Oil Syndicate. * 
Ryan Cons Petrol Corp-- 
Salt Creek Consol on io 
Salt Creek Producers...10 


Santa Fe Oil & Refining. _5 
5 


Sapulpa Refining 
Seaboard Oil & Gas 
South Petrol & Refining. : 


Tex-Ken Oil Corp 
Turmaa Oil 1 
Ventura Cons Oil Fields__5 
West States Oil & Land..1 

5 























4 1 
Apr : 5 3 800 2 1¢ Jan 








dt 


co NEKO OOM 





oS am cres 


ssyeseeeessocseee 


1,000 
SS 
5,000 





May 
May 
June 
May 


% Mar 


Jan 
Jan 
May 
June 
Feb 
June 
May 
Jan 
June 
Jan 
May 
Apr 
May 
May 
June 
May 
May 
May 
June 
Apr 
Apr 
Jan 
Mar 
June 
Mar 
Apr 
Jan 
May 
Jan 
June 
June 
Jan 
May 
May 
May 
May 
June 
May 
Jan 
June 
May 
Jan 
June 
June 
June 
June 
Apr 
June 
June 
May 
Jan 
Jan 
May 
Jan 
Feb 
Mar 
Apr 
June 


6% May 
7c June 





2'"6 Apr 
18c Jan 
414% Mar 
39% May 
123 Feb 
24% Feb 

1% June 

Jan 
Jan 
Apr 
Mar 
Feb 
Jan 
Jan 
Apr 
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Friday| 
Last "| Week’ s Range 


Mining Stocks. 
Alasks Bri Col Metals. 
Alvarado Min & Mill. __20, 
Ama) Lead, Zinc & Sm © or| 
Arizona Gitobe Copper.--1' 
Belcher I:xtension._-. 106) 
Black Hawk Con Mines__1) 
Boston & Montana Dev__5 
Boundary Red Mt Min-. 
Butte & West Min Co__.. 
Calumet & Jerome Copper 
Canario Copper 
Candalaria Silver 
Comstock Tunnel. 

Consol Copper Mines -- 
Consol Nevada Utah Corp. 
Continental Mines, Ltd-- ry 
Cortez Silver 
Crackerjack Mining. 
Cresson Con Gold M & M.1| 
Crown Reserve 
Davis-Daly Mining 

Divide Extension __- 
Dolores Esperanza 

Emma Silver 

Eureka Croesus 

First National Copper -- 
Fortuna Cons Mining 
Forty-nine Mining. _. 
Golden State Mining 
Goldfield Consol Mines_10 
Goldfield Deep Mines Co 5c 
Goldfield Development --.- 
Goldfield Florence 1 
Goldfield Jackpot 

Gold Zone Divide_. 

Hard Shell Mining 

Harmill Divide 

Hecla Mining 

Henrietta Silver 
Hilitop-Nevada Mining. -- 
Hollinger Con Gold Mines 5 
Homestake Ext Min Co__! 
Howe Sound Co 
Independence Lead Min-.-1 
Iron Blossom Cons Min..1 


a ee re re 


8 


} 


Jerome Verde Develop’t..1! 
. 


Jumbo Ext Mining 
Keystone Mining-.---.-- 


Lone Star Consolidated. _1 ie 


Lorrain Silver Synd Ltd__-. 


Sale 
erie. 
. 6) ; 


se 
4¢ 


”) 
67¢ 


3716 


Mac Namara Crescent Dev 1} - - - - 


Marsh Mining 

Mason Valley Mines 
Mohican Copper 
Morington Mining 
Motherlode Senne? Mines. 
National ‘Tin Corp , 
Nevada Silver Horn 

New Cornelia 

New Dominion Copper. --_5 
New Jersey Zinc. .....100 
N Y Porcupine Mining--...- 


Nixon Nevada Mining , 
Ohio Copper 

Park Utah Mining 
Peterson Lake 


Prince Con M & S___-__-_.- 
Ray Hercules, Inc 
Red Hills Florence 
Reorg Divide Ann 


Rex Consolidated Mining.1| 


Richmond Cop M & Dev... 
Rochester Silver Corp____1 
St. Anthony Gold Mining. 
St Croix Mines Corp 
Salida Mines .. 
Sandstorm Kendall 

San Toy Mining 

Sheldon Mining Co 

Silver King Divide Reorg-. 
Silver Mines of America. -.- 
Silver Pick Consol 

Silver Queen Mining Corp. 
Simon Silver Lead ] 
Snow Storm Silver Lead--_. 
Spearhead 

Standard-Silver Lead - - aaa 
Stewart Mining 1 
Success Mining 
Sutherland Divide 


] 
Tonopah Belmont Dev..-.1 
Tonopah Divide ] 
Tonopah Extension 





Tonopah Mining. .....-.-. 1 
Tri-Bullion 8 & D 
Tuolumne Copper 
United Eastern Mining-_-_-1 
United Imperial Mines_-_-_1 
United Verde Extension _50 


Utah Apex 
Valenciana Deep Mines___ 
Verde Min & Milling 


West End Consolidated __5 
West End Extension Min. - 
Wettlaufer Lorrain 

White Caps Mining__. 
Yukon-Alaska trust ctfs__-. 
Yukon Go'id Co 5 


Allied Pack conv deb 6s '39 

8s Series B 9 

em Mfrs 7s8...1925 
193 


3 
Amer Cotton Oil 6s... 1924 
Amer G & E deb 6s_..2014 
Amer Lt & Trac 6s without 
warrants 
Amer Rolling Mill 68. .1938 
Amer Tel & Tel 6s__...1924 
American Thread 6s8__1928 
Anaconda Cop Min 7s.1929 
6% notes Series A._.1929 
Anglo-Amer Oil 7 4s. .1925 
Armour & Co of Del 5%s'43 
Atl Gulf & W 18S L 5s.1959 





Beaver Products 7 %s.1942 
Beth Steel equip 7s_- — 


78 
Boston & Maine 6s. ..1933 
Canadian Nat Rys 7s. se 
58 


Low . 








of Prices. 
High. 


2 2%} 


6% 
6% 
50e¢ 


61% 
45¢€ 
4¢ 
l6c 
14¢ 
20 
1% 
12e 
l7ié 
6c 
23¢ 
3 
SC 
4% 
6§5c 


98 98 
102% 102% 
100 


89 89 
107% 107% 
99% 994 





for 
Week. 
SHATES «| 
3,600 
200, 
2,200) 
20,400, 
184,000 
2,000; 
4,000 
11,000) 
2.900 
1,000) 
2,200 
69,200 
i ,0OO 
7,100 
6.000 
6,000 
20,900 
2.000 
2,100 
1,900 
200 
8,000 
1,100 


Sales | 





scsssex 


. 


SSES28585 








Range since Jan. 1. 


Low. ; 


1% wt > 


24% 
bY 
JOc 
2 
Re 
Qe 
Z0e 
90¢ 
i0¢ 
1% 2 
He 
15¢ 




















98% Mar 


‘High. 


Mar 
6 Mar 
a May 
Feb 

Jan 
May 
May 
May 
Apr 
Feb 

Jan 

Jan 
May 
4'4 Mar 
Jan 
Feb 
Mar 
Jan 
Apr 
Apr 
Mar 
Jan 

Jan 

Jan 

Jan 
Mar 
Jan 
Mar 
Mar 
Jan 

Jan 
Jan 
Feb 
Mar 
Feb 
Jan 
Mar 
Apr 
Feb 

« Feb 
Feb 
Mar 


Mar 
Jan 
Feb 








| Friday, 
Week's Range 
of Prices. 


Bonds (Concluded) 





Canadian Pacific 6s__-. 
Central Steel 8s______14] 
(Charcoal Iron of Am 881931 
Cities Service 7s. ser C 1966 

78, Series D. - - 1956, 
ConsG, EL& P salt 69°49 

Sa ae 

i 1952 
Consol Tex! Ale Sa - ...194) 
Cuban Telephone 74s 1941) 
Deere & (Co 7 4s8- veosltel 
Detroit City Gas 6s... 1947 
Detroit Edison 6s__..1957 
Dunlop T & Rof Am7s.1942 


wy 


—_— Sugar 68____- 1924) _-.- 


.1933 
1924 


Lest 
Sale. 


Price. ‘Low. 


1924 


High. 


100% 
107 °4 


94 34 
92 


91%% 


2). 103 


131) - 


1925) - 


...1926 


..1927)-. 


_1928 
Gair (Robert) Co 78..1937 
Galena-Signal Oil 7s__1930 
General Asphalt 8s___1930 
General Petroleum 6s. 
Grand Trunk Ry 6 %s_1936 
Gulf Oil of Pa 58_____1937 
Hocking Vall RR 6s-_. 


1928) - . 


1924) _- 


Hood Rubber 7% notes_’36' - 


Interb R T 88 J P M rets 
Kennecott Copper 78.1930 


Libby MeNellié& Libby 7s’311 - 


Liggett- Winchester 7s 1942) 
Loulsv Gas & Elec 5s__.1952 2| 
Manitoba Power 7s-_- -1941). 
Maracaibo Oil Exp 73. 1925 
Morris & Co7!4¢s_-._-- 1930 

Nat Acme Co7 igs_._..1931' 

National Leather 8s._1925 


103% | 


“ga igi 
223 
100: 2) 
96 


New Orl Pub Serv 5s__.1952' - 


Ohio Power 5s. 1952) 


Penna P & L5s B...-1952|- 


Phila Electric 6s__.__- 1941) 
5s 19 947 | 
Phillips Petro! 7 48.--1931 
Without warrants. 
Public Sery Corp 7s- 1941) 
Pub Serv Elec Pow 68.1948) 
Sears, Roebuck & Co7s”: 23) 
Shawsheen Mills 7s___1931 
Solvay & Cie 8s 927. 
South Calif Edison 5s.1944| 
Stand Oil of N Y 6%s8_.1933 
7% serial gold deb_.1925 
7% serial gold deb__1926| 
7% seria! gola deb__1927 
7% serial gold deb- 
7% serial gold deb. 
7% 
Sun Co 7s 
68 


Swift & Co 5s. _Orct 15 1932| 
Tidal Osage Oil 7s. . 


.1929 


United Oil Produc 8s. 1931) 


United Rys of Hav 768° 4 


Vacuum Olli 7s_— 


Valvoline Oil 6s_____. 1987 s as } 


Foreign Government 
and Municipalities 


Argentine Nation 7s. 1923. 


French Govt Victory 5s °31 __---- 
1945 


6s 10-yeur Series A 
Netherlands (Kingd)6s8'°72. 
Peru (Republic) 8s.__ 1932) 
Russian Govt 6 %s-- a 

Certificates 
Russian Govt 5%<4s .-. 1921 

Certificates. 

Switzerland Govt 5 M8. 1929 


1928) - 
serial gold deb. 1931) | , 


1931 |. 
Union OilCoofCalifésB'25, - 


| 10044 


99 4 
102% 
¢, 97% 
% | 100 5% 
%| 104 
104% 
| 90 


| 106324 
102 44 
Yi 104% 
105 
.| 106 
106 
107 
102 °4 
| 97% 
91% 
| 104 
| 400% 
100 
| | 106% 
102%. 


1004 100% 
50 
40% 
6114 

100 %& 
97 %4 
12% 
11% 


614 
101 Ys | 
13 

12 | 
10%; 10 
| 12 


| 100 4 


1045 
99 
98 14 
106 
101°4 
99% 
102 
97 4 


‘4 101% 


100 % |$33, 000) 
30 5,000 


4234 25 ,000) 

| 9/000 
143.000) 
| 12,000) 
| 18,000) 
| 35,000; 9 Jan 
| 351000 
| 5,000; 
\ ' 45'000' 


6214 
102 
98% | 
13 
12 
12 
12 
101 


Sales 
for 
Week. . 


$3,000 
11,000 
13,000 
23,000 

8,000 
12,000. 
26,000 





Range 


ee ee ee 


since Jan. 1. 





LOw. 
Apr 
Fe! 
Jab 
May 
Apr 
Apr 
Apr! 


190 
106 
90 
OQ 
100 % 
195 


12,000 97 


20,000 
1,000 
9.000) 

52,000. 
8,000. 

93.000 
2,000 

67,000 


. 


— 


* 


SEHIGAS 


to 


_ 


— 
Re OPI DD Oh OD oe 


. 


98 
105 
YS V4 
99 42 
101% 
95 
10014 } 
49> 
98 54 
96 4% 1 
G6 
94% 
96 
103% 
' 100 


97% 
10354 

93% } 
100 


High. 





101% 
108 4 
97 
96% 
93 34 
103% 
108% 

100 


an, 106 


107 


ar} 10346 


| 108% 

















Mar 
Jan 
Mar 
Mar 
Feb 
Jan 
Jan 


Mar 
100% May 





| 


Jan 
Aor 
Mar 
Apr 
Feb 
Jar 
Jan 
Jan 
Feb 
Jan 
Feb 


Jan 





*No par value. 


stock. wuEx 66 2-3% 
stock dividend. 
idend 


k Correction. 


stock dividend. 
w When issued. 


n Ex-stock dividend of 40%. 


m Dollars per 


rEx 100% 
z Ex dividend. 


1,000 lire flat. 
Stock Exchange this week, where additional transactions will be found. 
stock dividend. 
y Ex rights. 


1 Listed on the 
o New 


1 Ex 200% 


z Ex stock div- 











’ a 





New York City Banks and Trust Companies. 


Ali prices dollars per share. 











Ask 
(241 
| 297 


Bw 
= 


éanka—wN.Y. 
imerica *__.. 
Amer Exch... 
Battery Park. 


| 140 


BroadwayCen 
Sroux Boro*. 
Bronx Nat..- 
Bryant Park® 
Butch & Drov 
Cent Mercan. 
Chase — 


138 
, 205 
3: | 353 
Chat & Phen. 254 | 25% 
Chelsea Exch*® | 80 
Chemical __.. | 550 
Coal & Iron... 223 
Colonial *_.. 
Colum bia... . 
Commerce .. . 
Com ’nwealth® 
Continental. — Dee 
Corn Exch... | 432 
Cosmop’tan*_ | 115 
fast River... : aaa 2 
filth Ayenue*® 1 150 1250 

Fifth 242 | 252 
1205 
270 
| 191 


a5 | 


| 245 
| 298 
| 245 


‘New Neth*. 


Banks 
Harriman. _-_. 
Imp & Trad_. 


Mankattan * 


‘Mech & Met. 
Mutual*__ 

‘Nat American 
National City 


Pacific * 


a 
Port M orris_- az 


‘Seventh Ave. 


| Standard ee 


23d Ward? __. 
United States* 
‘Wash’n Hts*. 
Yorkville *___ 


1 
| Brookiyn 
‘Coney Island* 


'First - 
[Mechanics + 


Btd 
335 
752 
147 
395 
310 
135 
349 


-| 130 


300 
415 
150 
ao 


“88 


| Tradesmen'’s? ; 


Aek 
350 
150 
400 


165 
355 
140 


240 


Trust Co.'s 
New York 
American. 


& Trust Co. 
Cankers Trust 
Central Union 
Commercial. -' 


‘Fidelity Inter 
Fulton 


Bia | 


Guaranty Tr! ; 


‘Hudson ..-.-.-; 
Irving Bank 
ColumbiaTr 
tLaw Tit & Tr., 
Metropolitan-' 
Mutual (West, 
chester) Ba. 
N Y Trust... 
Title Gu & Tr 
U8 Mtg & Tr 


226 
190 
295 


120 | 
341 
358 
3058 


‘United States 1210 
180 | . 


Westches. Tr.’ 
Erookiyn 
Brooklyn Tr- 
Kings County: 
Manufacturer , 

People’s 


470 


800 ig. 


260 





* Banks marked with (*) are State banks. 


rights. 


i New stock. 


z Ex-dividenda. 








New York 


City Realty and Surety Companies. 
Aili prices dollars per share. 





Ask 
102 
97 
275 
68 
98 


alliance ray) 


265 
92 





f 
Lawyers Mtge 
‘Mtge Bond... 
Nat Surety. . 
N Y Title & 
Mortgage -. 





Bta 
158 
110 





(Realty Assoc 
| (Brooklyn) 
.U 8 Casualty 
USTitieG 

, Westchester 


' 


Title & Tr. 


Bta 
| 163 
135 
130 


200 








can be obtained. 


columns the earnings for the period from Jan. ‘1 to and ine ‘uding the latest week or month. 


‘Iuvestnent aud Hailvoad Intelligence. 


RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
The first two columns of figures give the gross earnings for the latest week or month, and the last two 


are brought together separately on a subsequent page. 





ROADS. 


~~ |] oe * 


262% 


The returns of electric railways 





Latest Gross Earnings. 





Week or 
Month. 


Current | Previous 
Year. 


Year. | 


Current 


t Previous 
Year. 


éar. 





Akron Canton & Y_ 
Alabama & Vicksb. 
Amer R: ray Exp- 
Ann Arbor. 
Gulf Colo & 
Gulf Colo & S Fe. 
Panhandle S Fe_- 
Atlanta Birm & Atl. 
Atlanta & West Pt_ 
Atlantic City 
Atlantic Coast Line- 
Baltimore & Ohio. 
B & OCh Term_. 


April 
April 


S Fe. . 


Bangor & Aroostook / 


Bellefonte Central ._ 


S 
223, 762 17i 639 


hOohoh 
coos 
Woh 
0 oP "- - 2 nad 
=P pet S 


nan 


ww 


no™ 
Ww. 
JU. 

WWwWwUItn 
pons DD 
oD 
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“-. 


= 
- 


bho 


NK OO— MHOC Ole 


to 


Oe Ole 


Nour MLO oO 
—" . * 


DO 
Ic ! 
Orbho 


| Mobile 


Jan, 1 to Latest Date. | 
i] 


Latest 


ross Earnings. 


Jan, 1 to Latest Date. 





Week or 
Month. 


Previous 


Year. Year. 





| Current | 





| Minn StP&SSMSys 


Wisconsin Central 


3 |, Mississippi Central 
_+Missouri Kan & Tex 
MoK &T Ry of Tex 


Total System. --_- 


af . 46 | Mo & North Arkan. 


| Missouri Pacific- — ~~ 
& Ohio. 

Colum & Greenv- 
Monongahela Conn- 
Montour 


April 
April 
April 
April 
April 
April 
April 
April 


. 4th wkMay 


April 
April 





A pril 


|| Nashv Chatt & St L April 
| Nevada-Cal- Orezon! 


D 
jth wkMay 
Nevada Northern__! 


April 


Current 
Year. | 





pnt et oe Dt Ct et Ct 


J Re HO 


OOS Ore oo 
ONDA DWOH 


Ctr NIN Tm 


© terebho — 
Wien wowoe=101 


* 
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Jt 
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»S 
Groot 


NRHN C1ON ORWWIIS 


NOSIS Ste 
i= DOIG S200 
BIO Oto 
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hom DONO! 


bo 
ry 
QO 
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Jt 


Previous 
Year. 





ett 34. 805. Ave 31 247, 132 


CWO KwgtlorO 
WW WOH GH Or 


On] 


€ Pmt et Tt 1 0 He CGO MICO DN OOUIOH 


=: 


Belt Ry of Chicago_ £ 

Bessemer & L Erie. ri 
Bingham & Garfield April 
Boston & Maine___ April 
Bklyn E D Term___ April 


9 | Newburgh & Sou Sh April 

‘| New Orl Great Nor-~ April 
1 | NO Tex & Mex___-!April 
Beaum 8S L & W_. April 
St L Browns v & M April 


PDWOODA- hI AH bom Go 


—--- 
hoon 
> 

“JI bo 


ag 


=) 





CO Tr CO DD LO So et TOO CO 


Ww pa 


Buff Roch & Pittsb_ 4th wkMay) 


Buffalo & Susgq 
Canadian Nat Rys- 
Canadian Pacific. 
Caro Clinch & Ohio_ 
Central of Georgia _ 
Central RR of N J_- 
Cent New England. 
Central Vermont. -_- 
Charleston & W Car 
Chesapeake & Ohio_ 
Chicago & Alton__. 
Chic Burl & Quincy~- 
Chicago & East IIl_ 


April 
4th wkMay 
4th w EM. ay 
Apr il 
_ April 
April 
April 
April 
April 
April 
April 
April 
April 


Chicago Great West April 


Chic Ind & Louisv- 


April 


Chic Milw & St Paul ‘April 


Chic & North West. 
Chic Peoria & St L. 
Chic River & Ind_. 
Chic 
Chic RI & Gulf_- 


‘April 


“April 
_|April 


RI& Pac____|April 


‘April 


Chic St P M & Om_'April 
Cinc Ind & Western April 


Colo & Southern. -_ 
Ft W & Den Cit 
Trin & Brazos 
Wichita valor... ion 

anware & Hudson 


| 
al A 


April 


i April 
‘April 


Lack & Western!Ap-il 


Denv & Rio Grande April 
Denver & Salt Lake ere 


Detroit & Mackin 
Detroit Tol & Iront. 


ac| Ap 


Det & Tol Shore L__|A 


Dul & Iron Ra oe 
Dul Missabe & Nor_ 
Dul Sou Shore & Atl 
Duluth Winn & Pac 
East St Louis Conn_ 
E Joliet & East _ 
E Railroad 


Evans Ind & Terre 
Florida East Coast_ 
Fonda Johns & Glov 
Ft Smith & Western 
Galveston Wharf. _- 


Georgia Railroad___/A 


Georgia & Florida_.- 
Grand Trunk Syst_- 
Atl & St Lawrence 
ChDetCanGT Jct 
Det GH & Milw. 
Grand Trk West_ 
Great North System 
Green Bay & West. 
Gulf Mobile & Nor-_ 
Gulf & Ship Island_ 
Hocking Valley_-__- 
Ill Cent (Total Syst) 





pril 
4th wkMay 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
A Det 


ope wkMay 


3d wk Mar 2. 


April 
April 
April 
April 


Ap 

April 
April 
April 
April 


Illinois Central Co April 
Yazoo & Miss Val April 


Internat Ry of Me_ 


April 


4thwkMay 
ril 
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P 
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“om 


Siler 


mm DIK RIGO 
pt 


mors bot 


mone 
Sse 
> 


‘10191 045 8,778,927 
403,722 405,216 
2, 342, 943 2,084,029 
| 361,506, 285,54 
85,954) 964,124 
694,341 
192 01 


32 
2 469,571 
166,558 
154,728 
Son nae 


| 

| 90,578 
| 186,007 
| 

i 


Ow~l— 
3 © 100 

? selon] =) 
ee 


— 
—_ 
* 


BEERS HS CNS= Se 


mt mt ND QOS DO RD 


—_ 


—" 


WintntinOhWOn 
cr=I Go=3h9 00" 
D>=— US SS] 
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- 


: 


| 


Z 


Doowiv< 
“108 
Wwe 


* 


Ne 
Coho doen cocotbo Oe 
PRES FSENAVES 
OW PODN BNW 
Om > 
pay <b po I 
= GOOG 


D> 





Od 
1,394,690 
16214 697 
14628 471 


221 
11869 381 
10343 282 

s* 6,099 


276,820 


{ 97 
7193566. 526 


180.72 
63824 000,60 891 000 
3'043.563| 2.492.249 


93| 8,997,061| 6,895,052 ? 
761\18,351,916) 16,327,402 


2.223.456: 
2,776,539) 


2,529,553 
2: 181,261 











4 913 
23, 544) 920 20. 381 '357 


1 ,287 895) 
1,088,047! 


1 046,645 
810,473 


2,032,272) 1,449,393 || 


6,306. 


64/236 290 | 
57.540. 


‘| Pennsylv R 


New York Centra!. 
Ind Harbor Belt. 
Michigan Central 
Cleve CC & St L. 
Cincinnati North- 
Pitts & Lake Erie 
Y Chic & St Louis 
Y Connecting -_- 
YNH & Hartf_- 
® nema 4 & West 

Su West_- 
ero 





April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
“Abell 


r “Abril 


i System 


Balt Ches & Atl_- 
Long Island 
Mary Del & Va_. 


Tol Peoria & West 

W Jersey & Seash 

Total system_-_-_- 
Peoria & Pekin Un- 
Pere nb anes jaa 
Perkiom 
Phila & » eE eal 
Pittsb & Shawmut. 
Pitts Shaw & North 
Pittsb & West Va-_- 


Pullman Co 
uincy Om & KC_. 
ich -_ & Potom. 
Rutland 

St Louis San Fran_- 
Ft W & Rio Granid|A 
St L-S F of Texas- 

St Louis Southwest. 


Total s 
St Louis 
San Ant & Aran Pass 
San Ant Uvalde & G 
Seaboard Air Line-_- 
Southern Pacific_-_- 





484 || Southern Pacific Co. 


Arizona Eastern_ 
Atlantic 8 8S Lines 
Galv Harris & SA 
Hous & Tex Cent. 
Hous E & W Tex. 
Louisiana Western 
Morg 
Texas & New Orl._ 
Southern Ry Syst’m 
Southern Ry Co_-. 

Ala Great South_ 

Cin N O & Tex P_ 
Georgia Sou & Fla 
| New Orl & Nor E- 
North’n Alabama. 
Spokane Internat’l- 
Spok Portl & Seattle 


Monongahela - ___!|/ 


Texas) 


April 
April 


St LS W of Texas Av 


April 
April 
April 
April 


April 
April 
April 
April 
April 
April 
April 


Dp 
4th wkMay 


92,924 

6, 787 062 
5! 600, 

64833 984'52162 oB0 
60819 156,48353 466 
109,926) 115. ya 
2,559 ,338)|2,343,4 

80,782 87, 347 
130,488 


8,039,342 
‘501 | 





hes O18 807 "857 
241076 737 
80,246 
9,453,817 
273 ,707 
1,737,162 
6,358 
3,881,377 
176242 743 


8} 598,060 
14,368,513 


306 
36,390 365 
522,258 
546,4 
1,157,493 
1,086,959 


4 
22,017 434 
1 62,4 





Stn Oo mOmOhbWwho 
CoN wOneo B85 
~ maJORn 





A\2 115 
26,242,587 
2,145,732 


226276 895) 195169 464 

















607 
14,936,719 
51,525,231 

884.891 


2 
1,471,928 
2,586,798 

547 


9) 2,992, 
66 ,856 ,093 


39,766,977 
2 96 


Internat & Grt Nor- ‘April 
Kan City Mex & Or April 
K C Mex & O of Tex April 
Kansas City South _/April 


Staten Island R T_- 
Tennessee Central__ 
Term RR Assnof StL 

St L Mer Bdge T. 


1,229,382 
0 


Texark & Ft Sm_ 


Total system____'A 


, reat 


rill 


Kan Okla & Gulf__-_)/ A pril 


Lake Sup & Ishpem_ 
Lake Term Ry 


[April 
April 





Texas & Pacific 
Toledo St L & West_ 
Ulster & Delaware_.- 
Union Pacific Co_-_- 
Total system. -—-—_- 


pri 
4th wkMay 


April 
April 
April 
April 


Lehigh & Hud River April 
Lehigh & New Eng_'April 
Lehigh Valley_____;April 

Los Ang & Salt Lake April 
Louisiana & Arkan_'April 
Louisiana Ry & Nav April 
Louisville & Nashv_' April 
Louisv Hend & St L April 
Maine Central-_-_-_-- April 
Midland Valley... April 
Mineral Range- _ 4th wkMay 
Minneap & St Louis. 4th wkMay 
Minn StP& Sf SM Co April | 


Oregon Short Line’ April 
Ore-Wash RR & N April 

St Jos & Gr Isld__|April 
Union RR (Penn) --| April 
Utah April 
Vicks Shreve & Pac. April 
Virginian Railroad_|April 
Wabash Railroad - -|April 
| Western Marviand_'3d wk May 
| Western Pacific...’ April 
| Western Ry of Ala__!April 
| Wheel & Lake Erie. April 
_Wi isconsin C ‘entral-- April _ 


to 
Co CO et STD 


[Spr Nb ite inde 


11063: 328 


98 ,34- 488 696 
324, 830) 1,416,693 
31,532,750 7,118,487 

5, 521 278 4, aco" cae 90°504" 288 
216 9 643.704 
3,501,405 

977,78 } 

4,928,004 , 
>,564,863: 4,9 








11311.252'9,929'354 4: 
| 283,679 252,967 
1,986, 982 1,634,499 
368,690, 382.576 
24,210) 13,580 
291,274 271,301 
__ 2, 153, (82 1, 805. 193 





,058 
927 
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7 98,434 





a. OF GROSS EARNINGS—Weekly and Monthly. 














— — +--+ — 


Previous 
Year. 


| Increase or 1 
Decrease. | 


~ 
=! 


Current Previous | Increase or | 2 
Year. Year. | Decrease. | % 


a eae Se ee ned 


6. 5.8221 2.69 
| 4.31 

6.35 
33 


Monthly Summaries. 


| Mile: age. Curr. Yr. 
i J 35.310 
Sat. -cccocalnee 
Auzust___..235,294 
September -.235,280 
October... _ 233. 872 
November ..235, ik. 
January ....235,67 


Weekly Summari °§ 


-_—_-—— --—_ ———- 


| 
| 


Prev. iS . | 
234,568 472,383, 903| 460, 007, 081) +12, 37 
234,556 442,736,397 | 462.696. 986, —19,960,589) 
235,090 472.242.561'504,154,075) 31,911,054 
235, 205 498,.702.275|496.978,503 
232, 545,759, 206. 532,684.91 
523,748,483 | 466,130,32 
December. ..235, 512,433, sdb te ,698,14: 
Fel 9'35,399 344°891'872| 400. 096 341 
ebruary —-- 35, 3 35,! ( 
March - - - - - 235,424 235. ,4701533,553, ,1991473,747 ,009 | t59: '806, 190 


t Lake Erie & Western included in New York Central. 





_/- 


3d week Mar (i5 
4th week Mar (16 
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lst week Apr (16 
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—G7r03s from Ratlway— —Net oo Ratiway— ——Net after Tazes-—— 
1923. 1922. 1923 1922. 1923. 1922. 
$ t $ $ 3 & 


se 4,904 4,995.646 +721,735 t—92,016 332,810 —362,5858 

From Jan 1. 4 ,017,434 19,785,574 3,421,227 t—160,738 1,712,371—1,248,360 
—— Omaha & Kansas City— 
) pril 107 ,265 88 111 
ncrease.| Decrease. prom Janl. 462,453 333,073 
| Richmond Fred & Potomac— 

» “aa ’ April 1,236,969 996,200 

si on 370'990) From Jan 1_ 4,232,292 3,436,497 


,267| 1,207 ,902 San Antonio & Aransas Pass— 
000) April 381,879 435,121 


Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth week 
of May. The table covers 16 roads and shows 13.6% 
increase over the same week last year. 











—-4,289 
— 47,166 


—33 046 
—42 ,066 


—341 
—3l 444 


—40 ,857 
—§0,904 


Fourth Weck of May. 1922. 








322,805 
961 ,866 


516,796 
1,534,205 


385,586 
1,147,777 


448,072 


< : 
Ann Arbor. 140,799) 1,307,015 
Buffalo Rochester & ‘Pittsburgh| " 
Canadian National Rys 


Canadian Pacific Ry 


| 1923. 
| 


Pree 
Ww ae 


res qn 


—47,529 —27,694 —62,704 


Duluth South Shere & Atlantic 
Georgia & Florida Ry 

Great N 

Sy ed “~y e 


oy ge st “Lois I ie 
Mohiie Ohio R 


ove Rag ntl a ee 
St. Louis-San Francisco Ry- --- 
St Louis Southwestern Ry 
Southern Railway System 
Texas & Pacific R 
Western Marylan 


—-———— - 


t no 
Qo AND & Ss 
35 rote Roskond 
. auabeeapote 








Total (16 roads) 
Net increase (13.6%) 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
industrial companies 


surplus of 
reported this week: 


—Gross from Ratlway— 
22. 


1923. 


x 
*Alabama & Vicksburg— 
April____. 281,034 270,011 
From Jan 1. 1,121,722 1,001,815 


American Railway Express— 
February __12,635,584 12,827,074 
From Jan 1_25,.331,764 25,663,463 


Atchison Topeka & Santa Fe— 
Gulf Colorado & Santa Fe— 
1,720,821 1,617,406 
From Jan 1l_ 7,232,730 6,448,483 


Buffalo Rochester & Pitts— 
A 1 656 ,200 885,822 
From Jan1_ 8,009,836 5,105,726 


Central New England— 
April 603 ,549 607 ,506 
From Janl. 2,223 ‘456 2,529 ,553 


Chicago Peoria & St Loulis— 
April 107 ,887 
FromJanl. 477,593 


—— River & “aoe 


060 
From Jan 1. 2,502,558 


*Detroit & Toledo Shore Line— 
April 390 ,578 229,401 
From Jan1. 1,432,905 1,240,467 


Duluth So Shore & Atlantic— 
April 484,163 321,310 
From Janl_ 1,716,018 1, 165, 188 


153,324 
765,737 


144,069 


From Jan1_. 938,791 626 ,398 


Florida East Coast— 
April , , 1,543,838 
From Jan 1_ 6,858,575 


5,945,996 


D ,356 432,108 
From Janl. 1 067" 379 1,529,037 
Grand Trunk— 

Atlantic & St Lawrence— 

318,268 142,729 

From Janl_ 1,287,895 1,046,645 

Detroit Grand Haven & Milw— 

April 588 ,873 388 ,470 

Treas Janl. 2,032,272 1,449,393 
—_— & Ship Island— 

pril 268 ,536 236 ,137 

tag 1. 1,033,183 910,817 
International Ry Co of Me— 

April 296 ,012 276 820 

From Janl. 1,258,866 1,143,442 
Kansas City Southern— 

Texarkana & Fort Smith— 

212,291 148,861 

From Janl. 846,376 . ae 

7 Spoerter & Ishpeming 

April 9,514 5,082 

39,458 11,471 

—_ & Hudson River— 
April 236,439 

FromJanl. 906,382 
*Lehigh & New England— 

April 533 ,092 248 ,820 
se Janl. 1,849,527 1,462,794 
ar Ry & Navigation— 
339,696 246,345 
a a 1,325,154 1,054,250 
oe & North Arkansas— 


127, 
478 651 


182,471 
884,158 


From Jan 1. 
Mobile & Ohio— 
— & Greenville— 
125,608 
= Jan 1. 462,641 


Nevada Northern— 


pril 71,003 
FromJanl. 254,145 


“Ta York Central— 


32,975 
92 ,396 


717 494 


April 4, 
oo Janl. 3 873, 306 3,006,394 


Northwestern ee a 
A 600 854 
2,145,732 


496 ,537 130,488 
From Jan 1. 1,737,162 1,511,891 


Toledo Peoria & Western— 
April 135 111,452 


522,640 
Pittsburgh & Shawmut— 
April 91, 


188 
From Jan... 522, '258 


37,559 
415,811 


STEAM railroad and 


—Net from Ratlway— 


1923. 
$ 


57 ,639 
242,721 


287 ,805 
571,329 


177 ,539 
900 ,936 


60 ,202 
841 ,944 


171,099 
300 ,065 


—3 ,483 
27,077 


244,475 
948 ,460 


222,069 
759,123 


84,825 
168 ,442 


22,574 
194,296 


777,509 


3,234,464 


122,851 
368,154 


77,032 


——91,126 


165,361 
382 ,696 


83,270 
315,473 


82,042 
305,166 


100 ,892 
398,573 


~——42 298 
—157,417 


72,121 
250,071 


‘ 


155,672 
374,937 
43,909 
205,219 
22 ,938 
69,818 


702 
56,417 


33,710 
117,175 


312,032 


1 043,014 


102,294 
305,383 


176,524 
528,468 


—25,003 
—49Y ,536 


—19,497 


13,387 


1922. 
$ 
54,433 
171,939 


289,701 
569,717 


203,020 
234,206 


—100,981 


702 ,207 


188,551 
906 ,566 


-—35,379 
~16 ,516 


671,356 


3,441 


—118,357 


7,241 | 
26 »202 


737,551 


2 ,533 ,827 


92 ,333 
171,661 


~—-79 877 


106 ,774 


84,536 
217,810 


65,886 
228 ,332 


85,620 
248,010 


34,492 
198,186 


—32,995 
—151,065 


35,197 
236,810 


17,870 
107 ,086 


1 078,094 


164,208 
410,456 


4,688 
748,293 


—18,817 


—651,747 
12,252 


1923. 
$ 


23 ,202 
135,467 


121,058 
222,928 

97 ,430 
575,814 


25,182 
701,731 


147,001 
204,355 


—— 12,983 


207 ,157 
795,795 


203 ,769 
685,923 


56 ,821 
50,419 


uy” 816 
ai, 102,604 


662,255 


2,893,621 


116,167 
342,074 


61,882 


—151,779 


160,367 
361,725 


59,384 
217,339 


67,042 
245,166 


89,507 
352,675 


—46 ,765 


59,621 
205,571 


133,229 
310,408 


26,581 
135,109 


18,651 
53,175 


—1,874 
65,234 
27,110 
90,776 

275,487 

948 ,252 


53,237 
108 ,953 


166,574 
488,668 


— 36 ,003 
—93,629 


—19,629 


12,806 


——-Net after Tates—— 


1922. 
$ 


32,573 
89,479 


112,103 
206 ,013 


126 ,896 
—1,904 


—136,370 
558,122 


166,261 
$17 ,841 


615,315 


—29 ,587 
—-238 ,621 


a -—3 ,695 


686 ,655 
2,294,239 


84,767 
142 ,938 


39,130 


77,617 
189,552 


48 ,229 
156,953 


69,620 
184,010 
23 ,337 
155,322 


—38,481 


18,919 
189,998 


11,225 
57,505 


—21,338 
67,949 


—3,255 
—3 255 
16,792 
41,416 
3,685 
—22 .946 
224,983 
931,591 
118,353 
229,123 
—3,312 
716,293 


—14,149 
—63,194 


11,744 





From Jan1_ 1,554,192 1,605,347 


San i Uvalde & Gulf— 


80,511 127,008 
From Janl. 324,820 342 ,607 


Southern Railway System— 

oe Southern & Fiorida— 
417,452 409 ,096 

ood Jani. 1,708,591 1,559,641 
*New Orleans & Northeastern— 
April 598,526 513,372 
From Jan 1_ 2,351,258 2,023,928 
Northern Alabama— 
April 142,156 
From Janl. 545,614 


Soutbern Pacific System— 
Arizona Eastern— 

April 289,908 268,001 
From Jani. 1,209,507 884,891 
Galveston Harris & San Ant— 
April 1,820,298 1,717,457 
From Jan1l_ 7,251,736 6,857,934 
Houston East & West Texas— 
Apri 237 ,325 223,812 
orem Janl. 940,677 888,288 
Houston & Texas Central— 
April 1,019,757 969,845 
From Jan 1_ 4,295,919 4,690,239 


Spokane International— 
April 92,847 87,106 
from Janl. 410,506 360,205 


ae Portland & Seattle— 
April 648 ,283 534,315 
From Jan 1. 2,469,122 2,136,311 
Uister & Delaware— 
April 139,360 128,660 
From Janl. 473,312 428,762 
es Shreveport & Pacific— 
369,008 324,830 
a Janl_ 1,416,693 1,205,419 
*Western Ry of Alabama— 
April 254.651 
From Janl. 977,786 


* Revised figures. 


103 ,646 
377 ,737 


213.790 
757 ,886 


—216,521 


920 
23,131 


82,900 
372,795 
173,875 
624,725 

58,589 
212,717 

97,068 
467,783 


233,330 
858 ,626 


15,284 
54,669 


7,091 
370,050 


20,577 
122,205 


226,414 
836,802 


27 ,439 
40,017 


118,874 
411,775 


87,790 
273,725 


41,743 
66,776 


77,801 
245,584 


68,462 
291,505 


42,705 
133,329 
122,586 
312,246 


208 ,288 
922,048 


30,257 
62,002 


67 ,463 
937,082 


13,449 
94,215 


164,001 
677,483 


23,620 
15,123 


65,874 
226 ,085 


55,682 
110,955 


t Including auxiliary operations. 


—278,922 


—2,295 
10,413 


63,862 
291,890 


121,929 
416,804 


49,617 
188,818 
72,655 
360,500 


173,165 
614,156 


6,916 
20,402 


—47,071 
153,753 


14,735 
98 ,962 


151,393 
536 ,365 


21,437 
15,995 


80,463 
295,793 


67,962 
210,317 


—251,155 


38 ,867 
54,996 
58,160 


182,474 


31,913 


117,090 
99,790 
216,555 


157,725 
715,775 


22 ,466 
37,819 


23,480 
759,629 


7,926 
72,204 


79,845 
340,656 


17.604 
— 8,91¢ 


45 ,037 
149,076 


45,576 
80,674 


ELECTRIC RAILWAY AND PUBLIC UTILITY CO’S. 





Latest Gross Earnings. 


Jan. 1 to Latest Date. 





ey of Road 
or Company. 
— Month. 


Current 


Previous 
Year. 


Current 





Adirondack Pow & Lt ae 
Alabama Power Co-_- a 
Amer Elec Power Co. ae 
Am Pr & Lt Co Subsid| March 
American Tel & Tel_.|January 
Ame Wat Wks & Sub April 
lachian Pow Co. 
oR! nsas Lt & Power’ 
Asheville Pow & Light|M 
Associated Gas & Elec 
Aug-Aiken Ry & Elec 
Bangor Ry & Electric 
kBarcelona Tr, L & Pi\A 
Baton Rouge Electric! 
Beaver a Trac.. 
Binghamton H&P 
Blackstone ValG&E 
Boston “‘L’’ Railway. 
f Brazilian Tr Lt & Pr 
Bklyn Rapid Transit- 


Cent Miss Val El Co. 
Central Pow & Light- 
Cities ce Co...- 
City Gas Co, Norfolk 
Citizens TracCo& Sub 
Cleve Painesv & East 
Colorado Power Co... 
Columbia Gas & Elec 
Columbus Electric _- 
Com’w'lth Pow Corp: 
Com'w'lth Pr,Ry&Lt 
Oonn Power Co 
Consumers Power Co 
Cumberland Co P & L 
Detroit Edison Co-_- 
Duquesne Lt Co Subs 
Eastern Mass St Ry -- 
Eastern Penn Elec Co 
East St Louis & Sub_- 
East Sh G&E Co&Sub 
East Texas Elec Co--|April 
Edis E! [1] of Boston- 

Edis E! Il of Brock’n- 


Fall River Gas Works 
Federal Lt & Trac Co 

oFt Worth Pow & Lt- 
Galv-Hous Elec Co_-.|A 
Gen G & L & Sub Cos 


West p Ay i - 

Great West Pow Sy 

Hanover Pr Co & Sub/April 
Havana Elec R,L&P- 
Haverhill Gas Light_-- 
Helena Lt & Rys Co. 
Honolulu Rapid Tran 











3 
438,075 
417,607 

1562 ,407 

2322 ,583 

5134.271) 
8,0 


34.845 
78,678 


— 











*390 987 
315,627 
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Latest Gross Earnings. 
Previous 


Jan. 1 to Latest Date. 


Current 


Name of Road 
or Company. ‘Current 





Previous 


Net Earnings 


——Gross Earnings—— 
r Current Previous 


Current 


Companies. Year. 


Month. 


Year. 


Year. Year. 





Houghton Co Elec__. 
Seatie’s Dor bon 
un ’n Dev as 
Idaho 
Inter Rapid Transit_- 
Subway Division_-. 
Elevated Division. 
Kansas City Pr & Lt. 
dKan Gas & Elec Co. 
Keokuk Electric Co_. 
Kentucky Trac Term. 
Keystone Telep Co-_.- 
Key West Electric ___ 
e Shore Electric. _ 
’n UtilCo&Sub 
Long Island Electric. 
Los Angeles Gas Co-.- 
Louisv Gas & El Co_. 
Lowell El & Lt Corp- 
Manhat Bdge 3c Line 
Manh & Queens (Rec) 
Manila Electric Corp-_ 
Market Street Ry__- 
Mass Light 
Metropol’n Edison. 
lilw Elec Ry & Light 
liss River Power Co. 
[obile Electric Co. _. 
fountain States PrCo 
Munic Serv Co & Subs 


dNebraska Power Co. 





April 


April 
ae 
March 
February 
ON heme d 
ebruary 
ees 
arch 
April 
arch 
April 
March 
— 
ebruary 
ia” 
anuary 
April 
February 
February 
March 
April 
April 
April 
April 
April 
January 
January 
March 
April 


Nevada-Calif Electric} April 


New Bedf G & Edis Lt 


Newpt News & Hamp 

Ry, Gas & El Co-_- 
New York Dock Co_.- 
N Y Railways 


Kighth Avenue- ---|! 


inth Avenue 
NY & 


N Y & Harlem (Rec). 


N Y & Long Island__!}) 


Nor Caro Public Serv 
Nor Ohio Elec C = 
Nor'’west Ohio Ry & P 
North Texas E 


Paducah Electric_--- 
Penn Central Lt & 

Power Co & Subs-_- 
Pennsylvania Edison_ 
Phila Co. & Subsid’y 

Natural Gas Cos-_.- 
Philadelphia Oil Co_- 
Philadelphia & West_ 
Phila Rapid Transit- - 
Pine Bluff Co 


Portland Ry, Lt & Pr 
Pub Serv a of N J 
Puget Sound Gas Co. 
Puget Sound Pr & 


Rutland Ry, Lt 

San Diego Cons G&E! 
Sandusky Gas & Elec 
Savannah Elec & Pow 
Sayre Electric Co_-_-_- 
Second Avenue (rec) 
17th St Incline Plane. 


South Colo Power Co 
South N Y Pr & Ry_- 
Southern Utilities Co_ 
Southwestern Pr & Lt 
Tacoma Gas & Fuel_. 


ueens (Rec) _!! 


p 
April 


._| February 


April 


April 
April 
February 
ebruary 
: ebr uary 
ebruary 


February 

















February 
April 
April 
April 
April 
February 
March 
April 


April 
April 


April 
April 
April 
April 
arch 
March 
March 


Tampa Electric Co-_|April 


h Tennessee Elec Pow 
Texas Electric Ry__-. 
oTexas Power & Light 
Third Avenue Ry Co. 
Un Rys & El of Balt. 


ermont H ydro-Elec_ 
Virginia Ry & Pr Co. 
Western Union Tel Co 
West Penn Co & Sub. 
Ww PowSs 


ystem_ 
Western States G & El 
Winnipeg Electric Ry 
nYadkin River Pr Co 
York Hav Wat & Pow 
York Utilities Co. __- 





Young & Ohio Riv RR 


252,286 
1370,603 


, 


105 
3755 ,574 
6 





50.472 





$ 
46,732 
935,272 
99,578 


43,968 


174,830 
214,246 


1117,19 
70,80 


70,090 
3584 ,733 


287,611 


41,284 


975 48,860 
*11985 117 
5 0 


0| 6,299,010 


5| 2,773,145 
577 .227 ; 
144,828) 


5,654,105 
601 


58,705 
#3587 .564 


840,358 
948,472 
216,883 


645,456 
1,298,420 


706,799 
209,018 


1,092,362 
1,041,220 


183,986 


794,520 
857, 
5,220,759 
54,377 
248,810 
13,782,752 
184,915 
887 ,673 
2,518,731 


166,517; 3 
14,701,019 
200 874 


1; 860,631) 2, 
6131,410 1,892) 25,903,908 


168.816 
10,069 ,294 
943,579 


.758 60: 
*528,517 
*2,617,473 
ay tt 


543.338 
*2,510,382 








943 5,22 
159,341 115,310 





Year. 
$ 


Year. 
x 


Year. 
$ 


z Brazilian Tr Lt & Pr__Apr 19,727,000 15,413,000 11,546,000 
4 mos ending Apr 30_-75,603,000 60,156,000 45,106,000 


Central Power & LtCo._..Mar 240,718 
12 mos ending Mar 31_. 3,095,150 


East St Louis & Sub_..-_Apr 377,548 


General Gas & Electric Co 
subsidiaries Apr 1,267,726 
12 mos ending Apr 30. -- 14,302,147 
Hanover Pr Co & Subs__Apr 27 542 
12 mos ending Apr30_.. 318,194 
Metro Ed Co & Subs___._Apr 642,105 
12 mos ending Apr 30_-.-. 7,070,944 
N J Pr & Lt Co & Subs__Apr 69,991 
12 mos ending Apr30_._. 780,694 
Northwestern Ohio Ry & Pr 
Co Apr 46,361 
12 mos ending Apr 30._-~ 524,509 


252,286 
2,835,334 


Pennsylvania Edison Co_Apr 
12 mos ending Apr 30--. 


249,436 
3,018,292 


47.519 
575,991 


84,127 
827 ,556 
17,273 
192,438 


pr 
12 mos ending Apr 30- _- 
Rutland Ry Lt & Pr Co__Apr 
12 mos ending Apr 30--- 


Sandusky Gas & Elec Co_Apr 
12 mos ending Apr 30--- 


Sayre Electric Co_____-- Apr 
12 mos ending Apr 30- -- 


Southwestern Power & Licht 


b ar 881,594 
12 mos ending Mar 31-_-_10,188,062 
Vermont Hydro-El Corp_Apr 55,932 
12 mosending Apr30... 653,457 
York Haven W & Pr Co_Apr 79,865 
12 mos ending Apr30__. 826,032 
* Net, after taxes. 
z Given in milreis. 
Gross 

—— 

American Water Works & 


282,315 
3,238 ,434 


270,999 
1,074,406 


256,724 


532,054 
6,184,052 


53,059 
561,019 


35,059 
457 ,832 


214,246 
2,467 ,240 


242,825 
2,971,761 


44,279 
560,267 


67 ,800 
707 ,336 
15,514 
86,351 


785,125 
9,787,293 


37 ,287 
522,008 


71,873 
752,259 


Net after 
Tazes. 
$ 


Elec Co & Subsids Apr'23 2,874,924 *1,299,207 


(incl West Penn Co) 


22 1,668,055 
12 mos ending Apr 30 ‘2 28 ,934,123*1 


*756 522 
2,690,098 


19,855,195 *8,708,723 


Associated Gas & Apr ’23 
Electric Co . 
12 mos ending Apr 30 ’23 

"22 1,931,664 


Cities Service Apr’23 1,738,106 
Company ‘ 1,377 ,836 
12 mos ending Apr 30 ’23 16,003,548 

’22 12,688,908 

Citizens Traction Apr °23 77 ,335 
Co & Subsidiaries °22 61,030 
12 mos ending Apr 30 = 


7 
2,769,416 


883 ,.976 
755,670 
Eastern Shore Gas Apr ’'23 
& Elec Co & Subs "22 
12 mos ending Apr 30 °23 


*22 

Federal Light & Apr ‘23 

Traction Co "22 

4 mos ending Apr 30 '23 1,928,663 
°22 1,767,248 
Fort Worth Power Mar ’23 

& Light Co °22 

12 mos ending Mar 31 : 
Kansas Gas & 


Mar 
Electric Co 
12 mos ending Mar 31 2 


2,701,120 
2,499,004 
518,898 
4 0,967 
5,226,662 
4,872,599 
Milwaukee Elec Apr 1,858,413 
Ry & Light Co 1,575,281 
12 mos ending Apr 30 '23 20,699,408 
"22 18,570,361 

Nebraska 


Mar '23 
Power Co ’22 
12 mos ending Mar 31 Ro 


New Bedford Gas Apr ’23 
& Edison Lt Co "22 
12 mos ending Apr 30 '23 


22 

Newport News & Ape 23 
amp Ry,G&El ‘22 

4 mos ending Apr 30 Rs 


Apr °23 


%«>K 


118,659 
312,461 
245 ,386 
3,554,311 


North Carolina 
Public Service Co 98 ,863 
12 mos ending Apr 30 °23 1,293,002 
°22 1,170,555 
Mar °23 


tee 


Pacific Power 


829 
*1 352,569 
*1 279,202 


*175,164 
*176,154 


*1 776,556 
*1 602.446 


*5 ,883,70 
*5 547,870 


*87 ,360 
*935,146 


107 ,296 
*377 ,367 


a4 023.504 


*11,603 
a131,399 


*227 ,009 


a2 ,343 ,234 


*20,641 
a246 ,337 


*4 894 
a80 ,982 


*86 497 
2943 ,329 


*26 ,892 
a336 ,607 


*11,102 
a148,019 


*19,554 
a208,005 


*3,679 
a39,115 


369,818 
4,814,365 


*29,534 
a313 ,662 


*29,931 
a147,889 


Fized 
—— ’ 


1,029,549 
651,311 


177 ,003 
2,539,240 
2,143,792 

9,823 
9,878 


44,469 
49,820 
598,639 


14,406 
176,953 
168,355 


$ 
9,560,006 


36,013,000 


*941 ,523 


78,729 
*359,728 


a100 ,524 
*222,196 


a2 ,350,888 


*17 ,222 
175,986 


*5 908 
a74,835 


*87 ,649 
a831 ,422 


*36 ,956 
a377 ,077 


*11,274 
a158,102 
*19,514 
a170,173 


*3 035 
aA7 ,629 


351,654 
4,618,142 


*16 867 
a158,733 


*37 ,012 
a327 ,708 


a Net, after taxes, and allowing for other income. 


Balance, 
Surplus. 
$ 
269,658 
105,211 


1,161 
12,989,007 
10,086,102 


a The Brooklyn City RR. is no longer a of the Brooklyn Rapid Transit 
System, the receiver of the Brooklyn Heights RR. Co. having, with the 
approval of the Court, declined to continue payment of the rental; therefore 

ce Oct. 18 1919 the Brooklyn ay RR. has been operated by its owners. 
6 The Eighth Avenue and Ninth Avenue RR. companies were formerly 
leased to the New York Railways Co., but these ses were terminated 
on July 11 1919. since which date these roads have been operated separately. 
cIncludes Pine Bluff Co. d Subsidiary of American Power & Light Co. 
e Includes York Haven Water & Power Co. Earnings given in milreis. 
g Subsidiary companies only. A Includes Nashville Ry. & Lt. Co. i In- 
cludes both subway and elevated lines. j Of Abington & Rockland (Mass.). 
k Given in pepetes. | These were the earnings from operation of the proper- 
ties of subsidiary companies. m Includes West Penn Co. n Includes Pal- 
metto Power & Light Co. o Subsidiary of Southwestern Power & Light Co. 
* Earnings for 12 mos. t Three mos. ending Dec. 31. 2 Earnings for 10 
mos. y Earnings for 11 mos. zFive mos. ending Nov. 30. s Four 
mos. 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 


earnings with charges and surplus reported this week: 
———Gross Earnings Net Earnings—— 
Current Previous Current Previous 
Year. Year. Year. Year. 
‘ x $ & 
American Pr & Lt Co__._Mar 2,546,680 2,322,583 931,730 920,819 
12 mos ending Mar 31-_-29,417,607 27,534,568 11,920,694 11,199,833 


inghamton Light Heat & 
. 93 ,417 82,519 *29,431 *23 ,535 


Power Co Apr : 
12 mos ending Apr 30... 1,086,246 954,099 «302,998 4a246,802 


Companies. 





54,261 
56,819 
660,343 
678,090 
33,820 
430.038 


31,899 
454 ,806 


& Light Co 
12 mos ending Mar 31 KS 
Portland Gas 


Mar ’23 
& Coke Co 2! 


= *97 095 
12 mos ending Mar 3l Rs 


# *86 750 
3,402,557 *1,239,633 
3,372,327 *970,584 
Texas Power Mar °'23 435, 150,678 
& Light Co “a : : 
12 mos ending Mar 31 a 
West Penn Co Apr’23 1,908,701 
& Subsidiaries : me? 


199,895 429,716 
12 mos ending Apr 30 ’23 20,175,084 : 4,956, 
'22 14,191,205 3,252 .962 


*Allowing for other income. 


ee 


2 ,267 ,296 
1,515,067 


_  — 


— 


FINANCIAL REPORTS 








Financial Reports.—An index to annual reports of steam 


railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
May 25. The next will appear in that of June 29. 
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Kansas City Southern Railway Co. 
(Report for Fiscal Year Ended Dec. 31 1922.) 
The remarks of President J. A. Edson will be found under 
‘Reports and Documents” on a subsequent page. 
The usual comparative tables of income account, balance 
sheet, and general traffic statistics were published in V. 116, 
p. 1526.—V. 116, p. 1760. 


Ulster & Delaware Railroad Co. 
(Report for Fiscal Year Ended Dec. 31 1922.) 
President Edward Coykendall reports in substance: 


became effective on April 1, the volume of coal tonnage was adversely 
affected. 


decreased. 


Government Settlements.—Final settlement of company’s claim under Sec- | 
tion 209 of the Transportation Act, 1920, for the guaranty period, was made | 
Commission on April 8 1922. | 
The necessary adjustments on account of this settlement have been made | 


with the Bureau of Finance of the I.-8. C. 


through the income account but do not materially affect the income for the 
year, the net credit being something Jess than $10,000. 

" Maintenance.—A considerable gain was made during the year in connec- 
tion with maintenance of way and structures to bring them to what was 
considered more normal condition prior to the period of Federal control. 
In this connection something over 7 miles of rail were replaced, laying heavier 


rail. 

Additions and Betterments.—The net charge to investment in road and 
equipment due to additions and betterments, less property retired and not 
replaced, is $25,257. | 

n addition, there was expended during the year and charged to suspended 
investment pending completion, an amount of $76,908 in connection with 
an addition to the locomotive repair shops at Rondout. This improvement 
has also entailed changed in the power plant located at Rondout, and, at 
the close of the year, an amount of $13,231 had been expended. 


OPERATING RESULTS FOR CALENDAR YEARS. 
Corporate —————Combined 

922 1921. 1920. 

$580 ,137 4 
537 429 422,277 
330,122 316,904 


“$1.747.687 $1,486,612 
986 $423 '585 





Freight revenue 
Passenger revenue 
Mail, express, &c 


321°! 
234 657 
$1.215,809 
$200 693 
230878 


4&2 ,066 
403 565 


Operating revenue. _-_ $1,652,803 
Maint. of way andstruc_.. $280,897 $93 .9S 
Maint. of eqguipment__.. 283,835 348,471 
Transportation expenses. 874,964 1,054,081 
Traffic expenses 35,333 35,386 33 333 : 
General 100,213 22! 3. 
Miscellaneous 5,338 6 7 534 5,594 


Operating expenses. ___$1,580.579 $1,379,815 $1.960,282 $1,304,324 
Net operating revenue.. $72,224 $367 872 def$473,670 def$88,515 
GENERAL BALANCE SHEET DECEMBER 31. 

Assets— 1922. 1921. Liabilities— 1922. 1921. 
Road & equipm’t.$5,929,176 $5,903,920 | Capital stock $1,900,000 $1,900,000 
Misc. phys. prop-_. 6,000 ~ 6,000 | Ist Cons. M. bonds 2,000,000 2,000,000 
Other investments. 1,250,100 1,250,100] Ist Ref. M. bonds. 1,000,000 ,000, 
Cash 343 ,899 wanda ¥ 


283,915 Current liabilities. 336,823 

Special deposits__ - 4,755 2,895 | Deferred liabilities 276 
Materials & supp- 247,782 13,216 13 ,054 
512,759 
53 ,691 











250,458 Tax liability 
750 131,824! Aecr. depr.—equip 549,271 
Other unadj. cred_ 48 685 
79,654 | Add’ns to property 64,810 
24,513 24,513 | Sink. fund reserve. 1,250,000 
115,376 74,673 | Profit andloss__._ 798,455 

$7,961,538 $8,065,259 

14, p. 2712. 


Total ____.___.$7,961,538 


Unadjusted debits. 
Total 
—V.i 


983,774 
$8,065,259 











Chicago & Eastern Illinois Railway Co. 
(lst Annual Report—Year ended Dec. 31 1922.) 


Pres. W. J. Jackson May 15 wrote in substance: 


Resulits.—Company took possession of its property and commenced 
renpeed operations Jan. 1 1922, and the results of its operations were 
as follows: 

Railway operntins revenues, $24,737,347; railway operating ex- 
, $21,134,733; net revenue from railway operations --_-_-_$3,596,615 
Railway tax accruals and uncollectible railway revenues- ------ 1,160,738 


Railway operating income $2 435,876 
Equipment and joint facility rents—net credit 285,593 
Miscellaneous income 393,788 


a a a Ee -$3,115,257 
Interest, rentals, miscellaneous and sinking fund charges_-----_-—_~_ 2,512,581 


Surplus for the year $602 676 


The year 1922 presented most unusual conditions. The volume of 
freight traffic carried during the year was less than for 1921, there being 
a decrease of 8.22% in tons of revenue freight. Freight revenue decreased 
10%, the result of the business depression, the strike of the coal miners, 
the strike of the railway mechanical crafts, the reduction in freight rates 
and a decrease in miles of road operated. The following statement indi- 
cates the tonnage of coal and other freight handled compared with 1921. 


1922 Tons. 1921 Tons. 
. 5,984,380 7,528,220 
Other freight handled 5,774,855 5,284,478 
All freight handled 11,759,235 12,812,698 


Strikes, &c.—The general business depression which prevailed throughout 
1921 continued during the first three months of 1922, and, although the 
shut-down of the mines served by this company was expected on April 1 
with the expiration of the wage agreement, the coal tonnage moved during 
January, February and March was below the average for the same months 
of other years when the wage agreements of the miners expired March 31. 
On April 1 all of the mines discontinued operation and did not resume 
until Aug. 23, practically five months, as it required some days after the 
date the settlement became effective for the mines to get back to tonnage 
production. For 1921 bituminous coal was 58.57% of all freight handled, 
while for 1922 it was 50.9%. The difference represents a decrease of 
1,543,840 tons. 











Coal freight handled 


On July 1 the mechanical crafts left the service in protest against a | 
They had no particular | 


decision of the U. 8S. Railroad Labor Board. 

evance against this company. More than 50% of the supervising 
oremen joined the mechanics in the strike. Traffic was light, the result 
of the coal strike and the general depression in business. This company’s 
equipment was in good condition, 39% of the coal cars and 34 locomotives 
being stored on the road ready for service when the mines resumed work. 
The officers, therefore, decided not to make an effort to fill the strikers’ 
places but to await developments. The handling of locomotives at ter- 
minals and the inspection and making of light repairs to cars was taken 
care of by the official classes of the mechanical department and by volunteers 
from other departments. 


Early in July it became apparent that the company could not permit | 


any of the foremen and many of the men on strike to re-enter tie service 
on account of their interference with employees who had refused to join 
them in the strike and their efforts to damage this company’s property. 
On Aug. 1, upon advice from the coal operators that the resumption of 
mining was imminent, this company began employing men to take the 
places of the strikers—both skilled mechanics and young men who were 
anxious to learn the mechanical trade but under the restrictions placed 
by the old organization could not do so—and continued this policy until 
a full force was recruited. Acting under the instructions of the U. 8S. 
Railroad Labor Board, these forces have organized company unions to 
handle their affairs. 





In addition to the excessive burden, both direct and indirect, to 
operating expenses, owing to the shopmen’s strike, which took effect July os 
summer resort passenger traffic to the mountains was unquestionably | 








Total 
—vV.]1 


Rates.—During the summer and fall of 1921, the I.-S. C. Commission 
was besieged with requests for reduction in rates, and on Nov. 23 1921 
instituted a general rate investigation. On Jan. 1 1922 the carriers made 
a voluntary reduction on all products of the farm, range and orchard. 
On May 24 1922 the Commission announced its opinion in the general 
rate investigation, finding that freight rates and charges would be un- 
reasonable on and after July 1 1922 to the extent that they exceeded the 
rates in effect Aug. 25 1920 by specified percentages. The effect was a 
reduction of 10% in this company’s freight rates on farm products, Jan. 1 
1922, and approximately 10% on other freight, July 1 1922. : 

Chicago 2 ladiane Coal Ry.—This company did not acquire the Chicago 
& Indiana Coal Ry., and, as a result, the miles of road operated decreased 
185.68 or 16.42%. 

Passenger Rerenues. 


Passenger revenues decreased 9.30%, passengers 


arte one mile decreased 10.88%, and passenger train miles decreased 
of the discontinuance of the operation of the Chicago & Indian Coal Ry. 
Volume of Traffic.—Owing to the coal strike in the anthracite fields which | 


Passenger revenue per mile of road increased 8.49% the result 


Expenses.—The decrease in the expenditures for maintenance of equip- 
ment was the result of working reduced forces short time during the first 
six months of the year on account of the business conditions, and to the 
strike of the mechanical crafts during the last six months. The decrease 
in transportation expenses was the result of less business handled. 

Transportation expenses were materially affected by the purchase of 
coal for locomotive use during the last two months of the coal miners’ 
strike. Sufficient coal to operate for three months was stored prior to 
the strike, it being the opinion that the strike would not last until July 1. 
During the latter part of June it became necessary to purchase coal in 
Kentucky, paying a high price per ton and freight charges. This resulted 
in an increase of $401,000 to transportation expenses. 

Equinment.—Equipment changes during the year consisted of the 
purchase of 10 new Mikado locomotives, which were placed in 
service during November and December, at a cost of__.._------- $471,330 
Two second-hand service cars at a cost of ‘ 
Betterments to existing equipment at a cost of 





Leaving net additions and betterments to equipment $558,174 

New Industries.—During the year there were a total of 11 new industries 
located on this company’s line, representing an investment for the indus- 
tries of $193,500. It is expected that these industries will furnish employ- 
ment for 255 men and will produce in and out-bound traffic of about 1 ,750 
cars annually. 


GENERAL STATISTICS FOR CALENDAR YEARS. 


1922. 1921. 1920. 1919. 
Miles operated 945 1,131 1,131 1,131 


Operations— 

Pass. carried 3,530,503 . 432,806 4,886,226 

Pass. carried 1 mile____148,323,.149 168,403" 4° G4 meee pit 
¢ - *<¢ t 


Rate per pass. per mile_- 3.09 cts. .05 cts. .62 cts. cts. 
Revenue freight (tons)__ 11,759,235 12.812.698 17,248,283 13,878,842 
1970340812 2788153778 say pS 
cts. 





4,520,652 5, 
22 207, 
t 


9,235 
Rev. freight (tons 1 mile) 1871349 417 
Rate per ton per mile_._.. 0.98 cts. 1.03 cts. 0.82 cts. 0.82 


INCOME ACCOUNT FOR CALENDAR YEARS. 
-Corporate— ——-Receivers and Federal Combined—— 

Operating Revenue— 22. 1921. , 1919. 
RE ES $18,257,138 $20.282,431 $22,827,420 $18,019,273 
655 5,051,669 5,435,822 4 307 


e o,Vol, ’ , 
b1,462,773 2,650,692 1,593,684 
302,269 393,514 298 917 


$27 099,146 $31,307,448 $24,795,181 
2,772,461 73,651 3,663,392 
Maint. of equipment... 6,567,57 8,572,405 10,655, 8,974,253 
441,52 54,553 

10,438,988 


Traffic expenses__------ 508,835 2 
10.354 he 11,163,435 


Transportation 
Miscell. operations, &c_ 29,706 155,927 162,601 93 ,558 
92,109 838,654 1,023,123 682,205 


General expenses 
Total oper. expenses __ $21,134,733 $23,944,405 $29,763,451 $24,106,949 
a 596,615 3,154,741 ag 997 688 ,232 
1,125,407 909 ,900 


Net earn 
Taxes, &c 1,160,739 1,216,060 
$1,938,681 $418,590 def$221 ,668 
9 188,575 


Speenins income___. $2,435,876 

Hire of equip. (credit) - - 906 ,099 26,115 (2,406,274 

Joint facility rent income Dr .620,505 Dr 696,650 Dr.551,799 
: 57,160 204,263 


Other income 93,789 


$3,115,258 $2,385,374 def$380,629 
$2,297,018 $801,272 $868,774 $944,460 


5,797 4 ; 
25,099 4,596 4,313 
Total charges______-- $2 327,914 
787 ,344 
Inc. applic. to sinking & 


other reserve funds_-- 
Accrued int. not paid_ -- 


Mail, express, . 
Other than trans 282,704 


Total oper. revenue. _$24,731,348 
Maint. of way & struc... 2,782,20 














Total income 


Miscellaneous. _____-_-_- 





$881,031 $959,508 

1,504,342 df1,340,138 . 
x2,947,.504 x2,947,504 
Balance.._......-_--- sur$602,676 def$830,791 df$1,443,162df$4,287 ,642 


a Includes $119,976 Federal lap-over charges which were excluded before 
transferring to profit and loss. b Includes $96,185 additional mail revenue 
earned in prior years. c Includes $599,319 additional mail revenue 
earned during Federal control period. x The accrued interest not paid, 
aggregating $2,947 ,504 for years 1919, 1920 and 1921, includes the following 
items, viz.: Ref. & Impt. Mtge. 4s, $639,840; Gen. Consol. & Ist Mtge. 5s, 
$1,067,150; Chicago & Indiana Coal Ry. Ist Mtge. 5s, $231,300; Evans- 
ville & Terre Haute RR. Co. Ref. Mtge. 5s, $56,707: Evansville & Terre 
Haute RR. Co. Ist Consol. Mtge. 5s, $157,250; Evansville & Terre Haute 
RR. Co., Sullivan County Coal Branch, Mtge. 5s, $22,500: and miscel- 
laneous, including interest on receiver's certificates, $750,256. 


CONDENSED GENERAL BALANCE SHEET. 
Dec. 31°22 Jan. 1 '22' Dec. 31°22 Jan. 1 °22 
Assets— Liabilities— Ss $ 
inv. inrd. & equip_79,731,781 78,750,852 Common stock ___.23,845,300 23,845,300 


Impts. on lea Preferred stock. _.22,046,100 22,046,100 
23,818 Fd. debt unamt’d_43,937.936 44,538,236 


Traf. & car serv. 
377,139 396 ,252 


balances payable 
Audited accts. & 
wages payable... 2,060,060 1,756,780 
321,631 322, 
54,852 12,141 
1,000 


Misc. accts. pay-- 
456,039 





23,818 
Sinking funds- --- 75 
Deposits in lieu of 

mortgaged prop- 
Misc. phys. prop- - 
Inv. in affil. cos.: 
cme wu 
ET 
Advances. ---.-- 
Secs. iss., purch. in 
antic of sk. fd. 
requirements - - - 
Other investments 
Cash 
Demand Ins. & dep 
Special deposits - - - 
Loans & bills rec _- 
Traf. & car service 
balances rec. --- 
Net bai. rec. due 
fr. agts. & cond- 
Misc. accts. rec. -- 
Mat’ls & supplies- 
Int. & divs. rec-_-- 
Rents receivable- - 
Oth. curr. assets - 
Working fund adv 
Other def. assets - - 
Rents & ins. prems. 
prepaid 
U.S. guar. earns_- 
Oth. unadj. debits 


72,659 
1,236,592 1,257,392 
1,263,000 
1,421,000 

987,730 


1,263,000 
1,447,000 
1,025,460 


Int. mat’d unpaid. 
Funded debt mat’d 

SEES 
Unmat. int. accr_- 
Unmat. rents accr. 
Oth. curr. liabils_ - 
Def. liabilities. __- 87.734 
Tax liability 1,146,946 
Ins. & cas. res__-_- 18,295 
Operating reserves 20,510 
Accr. depr., equip. 545 ,926 
Oth. unadj. credits 471,760 
Add'ns to prop. 

thr. inc. & surp- 
Sink. fund reserves 
Prof. & loss—bal_-.- 


447,441 
193,268 
49,404 166,401 
5,168,371 
1,069,708 
2,500 
161,307 


$59,225 
3,131,300 
7,500 
1,791,127 
14,667 | 
852,325 855,840 
416,026 
877,317 
2,293,883 
56,546 
14,362 
245,916 
24,684 
2,667 


143,239 
1,089,460 
3,223,706 | 


522.211 


117,319 
18,535 
$8,255 


14,651 | 
500,000 | 
458,587 490,959) 
96,584,330 96,054.179| 
16, p. 74. 








96,584,330 96,054,179 





JUNE 9 1923.) 


THE CHRONICLE 


2631 





a 





Carolina Clinchfield & Ohio Ry. 
(12th Annual Report—Year Ended Dec. 31 1922.) 


President N. S. Meldrum, New York, May 1, reports in 
substance: 


Results.—Operation for 1922 resulted in an income of $1,137,366 being 
carried to profit and loss. 


Financial.—In Dec. 1922 a mortgage and deed of trust, dated Dec. 15 
1922, of all of the properties of the company was made to Equitable Trust 
Co., New York, as trustee, providing for an authorized issue of $50,000,000 
ist & Consol. Mtge. Gold bonds. These bonds are issuable from time to 
time in series, and may have such dates and maturities (not later than Dec. 
15 2072), bear such rate or rates of interest, and contain such provisions 
as to redemption, convertibility, exchangeability and otherwise, as the 
directors may from time to time determine. 

Of the Ist & Consol. Mtge. bonds so authorized, the following amounts 
were set aside for the purposes specified: 

$9,500,000 6% Series A bonds, dated Dec. 15 1922, payable Dec. 15 
1952, redeemable all or part up to Dec. 15 1937 at 107% and at 4%% less 
during each 12 months’ period thereafter, to be presently issued. 

$15,000,000 f.r refunding an equal amount of Ist Mtge. 5% 30-Year 

old bonds maturing June 1 1938. 

$200,000 for refunding an equal amount of Ist Mtge. 5% 30-Year Gold 
bonds of Lick Creek & Lake Erie RR. maturing Jan. 1 1933. 

$1,500,000 for refunding an equal amount of 5% Realty & Collateral 

rust Conv. notes of Holston Corp., maturing Apr. 1 1926. 

$4,923,200 for refunding 80% of the face amount of various issues of 
Equipment Trust obligations, aggregating $6,154,000. 

he balance for reimbursing the company for capital expenditures sub- 
sequent to Dec. 15 1922. Bonds are also required to be set aside and re- 
served from time to time for the refunding of prior liens on properties pur- 
chased with the ign of these bonds. 

On Dec. 29 1922, under authority from the I.-S.C. Commission, $8,000,- 
000 Series A ist & Consol. Mtge. Gold bonds were sold for cash, and the 
pone. together with other moneys in the treasury, were used to repay 

- 8. Government 1-Year 6% Secured loans for $1,000,000 and $5,000,000, 
respectively, due Dec. 31 1922, and U. S. Government 10-Year 6% Secured 
loan for $2,000,000, due July 9 1930. 

Upon the repayment of these loans, there were surrendered to the com- 
pany the securities ledged as collateral, consisting of $1,000,000 Ist Mtge. 
2% 30-¥ ear Gold nds dated June 1 1908; $6,000,000 5% Elkhorn Ist 
oo eee notes, extended, and $5,000,000 10-Year 5% Mtge. Gold notes, 

The 5% Elkhorn 1st Mtge. Gold notes, extended, and the 10-Year 5% 
Mtge. Gold notes, extended, have been canceled and the mortgages under 
which they were issued have been satisfied and released. 

The I.-S. C. Commission has also authorized the issuance and sale 
of $1,500,000 additional Series A bonds, upon the same terms, for the pur- 
pose of reimbursing the treasury for installments of Equipment Trust 
obligations paid during the period of Jan. 1 1921 to Oct. 1 1922, and dis- 
bursements for road and equipment during the same period. 

Payments aggregating $700,000 were made during the year on account 
of principal of Equipment Trust obligations. 

General.— An agreement was entered into with the Southern Railway Co. 

(lessee of the Virginia & Southwestern Ry.), whereby the Carolina Clinch- 
field & Ohio Ry. was granted the right to use, jointly with the Southern 
Railway, its tracks from Frisco, Tenn., to Albert Yard, Va., a distance 
of 13.60 miles. 
_ On July 1, following a decision of the U. 8. Railroad Labor Board, mak- 
ing reductions in the wages of shopcrafts, a general strike of shopmen was 
called, in response to which practically all shopmen left the company’s ser- 
vice. This strike continued until Nov. 9. 


TRAFFIC STATISTICS FOR YEARS ENDED DECEMBER 31. 
1922. 1921. 1920. 1919. 
299 291 


2 291 291 
574,121 643.569 729,370 648,485 
13,689,866 14,782,566 17,432,414 15,039,865 
3.52 cts. 3.54 cts. 3.13 cts. 2.93 cts. 
31.7290 $1.7928 $1.8921 $1 .5223 
Tons of coal carried (revenue)... 3,823,222 3,326,264 4,261,427 3,877,502 
do one mile do _.652,123,327 620,794,859 689,740,526 617,424,116 
Average receipts per ton mile____ 0.68 cts. 0.65 cts. 0.65 cts. 0.63 cts. 
Tons of revenue mdse. carried... 1.767.493 1,561,726 1,628,709 1.495,177 
do do one mile 202,392,726 197,167,511 215,025,243 174,145,264 
Average receipts per ton per mile. 1.26 cts. 1 AO cts. 1.10 cts. 1.04 cts. 
Tons of revenue freight carried... 5.590.715 4,887,990 5,890,136 5.372.679 
do do one mile 854,516,053 817,962,370 904,765,779 791,569,380 
Avge. received per ton per mile__ 0.82 cts. 0.83 cts. 0.76 cts. 0.72 cts. 
Gross oper. rev. per mile of road. $25,439 $25,649 $25,981 $21,572 
Net oper. rev. per mile of road__- $8,669 $7,367 $5,393 $5,413 
SUMMARY OF OPERATING REVENUES FOR TEN YEARS 1913 TO 1922 INCL. 


Years Ended Coal Merchandise Mail & Tot. Oper: 
Dec. 31— Freight. Freight. Passenger. Express. Revenues: 
$551,591 $224,117 $25,876 $2,805,322 
736,467 203,674 26,185 2,358,621 
784,470 194,157 27,016 2.515,071 
1,147,917 253,985 37,721 3,276,487 
1,639,312 322,119 46.554 4,285,390 
905,955 441.727 36,588 5,022,385 
315,700 440,684 45 022 6,277 ,826 
2,371,384 546 ,480 97 692 7,560,550 
2,765,419 522,693 83.000 68,272 7,464,112 
4,414,683 2,558,360 482,369 100,746 52,445 7,608,602 

SUMMARY OF OPERATING EXPENSES FOR TEN YEARS 1913 TO 1922 INCL. 
Years Ended Maint. of Maint. of x7Total Oper. 
Dec. 31— Way & Struc. Eguip't. General. Expenses. 
RE $194,337 $301,330 $122,785 $1,224,066 
193,738 307 ,661 26,509 1,193,185 

256,590 304,090 126 ,669 1,284,751 

289,720 147,773 1.742.278 

426,170 179.023 2,450,310 

684,515 163,390 3,748,030 
J 
) 
+, 


Average miles of road operated_. 
Number of passengers 

do do one mile___- 
Avge. receipts per pass. per mile_ 
Pass. train rev. per train mile__. 


M iscel- 
laneous. 
$30,279 

27 964 
25,853 

63,125 

60,207 

62.890 

69,752 

66,458 


1,364,330 
. 1,483,576 


1,783,739 


Transpor- 
tation. 
$504,822 
469,694 
467,423 
647,025 
986 370 
§21,2858 
.966 366 
2 546,886 
2,084,818 
2,011,720 


Traffic. 
$100,792 
102,685 
113,005 
221,017 
227,980 
110,363 
70,045 
221,020 
269,116 
263,707 


966,414 176,507 4.702,571 
,050,185 259,762 5,991,271 
979,799 250,255 5,320,171 
$90,359 D 


231,823 5,015,787 


x After allowing for transportation for investment, a credit item. 
RATIO OF EACH CLASS OF OPER. EXPENSES TO TOTAL OPER. REVENUES. 
19i3. 1914. 1915. 1916. 1917. 1918. 1919. 1920. 1921. 1922. 
Maintenance of way 
and structures. 
Maint. of equip____10.74 13.04 
Traffic oo-- 008 $.35 
Transportation __._ 18.00 19.92 
re 4.37 5.36 


6.93 8.22 11.41 . 9.95 13.63 15.39 13.8 
12.05 15. 4.83 23.32 24.28 25.6 
4.49 6.75 5.32 2.20 9 . se 
18.58 19.75 23.01 32.28 31.32 33.6 3 26.44 
9.04 4.51 4.18 3.25 2.8 3.4 3.39 3 


‘ 
13 
+>) . 
det) «* 


} . 


— 


f 


13 


, 
, 
3.6 
od 


. 


_.43.63 50.59 51.08 53.18 57.18 74.63 
SUMMARY OF INCOME ACCOUNT FOR TEN YEARS, 


Years Ended Net Oper. 
Dec. 31— Revenues. 
1913 _.......$1,881 256 
(aes 1,165,436 

|) Se 
1916 | at aha 
i Ss 
OES? ...-. 
1919* __ 
aS 
a 
1922 _.... 


Total - _- 65.92 


1912 TO 1922, INCL. 
Fized 
Charges. 
$926 ,052 

934 ORS 
1 058 ,0O3 
155,280 1,189,893 587,719 
226,877 1,275,846 S9U9,794 
208 ,458 i a cele 
226 ,523 
370,750 
440 ,000 
565,000 


GToss 
Income. 
$1,919,617 
1 412,763 
1 452,507 
1 932,892 
2 402 517 
1 503 ,696 
1 707 ,553 
2,737,543 
3,021,148 
3,555,937 


Non-Oper. 
Revenues. 
$338 ,360 
247,326 
222,166 
398,684 
567,436 
224,648 
132,298 
,167,933 
877,206 
963,122 


Surplus. 
$877,586 
317,357 
209,886 


Tazres. 

$115,978 
161,322 
164,267 


748,518 

986 428 
1 437,367 

* Data for 1918, 1919 and January and February 1920 furnished by U.S. Railroad 
Administration. 

Note.—The annual compensation received from the Government during Federal 
contro! was at the rate of $1,804,970 per annum. 





GENERAL BALANCE SHEET DECEMBER 31. 


1922. 1921. 1922. 1921. 
Assets— $s $ 


Investment in: 


Liabilities (Con.). 
15-year 6% cum. 
income debens. 
U. 8. Govt. 10-yr. 


49,246,847 43,545,414 

(0) Elkhorn Ext. 5,491,159 

(c) Equipment .15,336,372 15,373,874 
lst M. bonds, C.C. 

&O.Ry.,8.C.-. 3,000,000 3,000,000 
Miscellaneous ___. 4,364,513 4,383,813 
Cash 2,320,494 2,554,363 
Other curr. assets. 1,155,593 1,546,778 
xDeferred assets... 1,074,765 902,813 | Interest accrued--. 
Int. on bds. owned: Traffic & car serv. 

Oi ©, . Ry. balance payable. 

1,662,500 | Audited acc’ts and 

4,375 4,688 wages payable-- 

Unadjusted debits 936,891 852,941'C. C. & O. Ry. of 
Total 


S.C. dep. acct-- 
78,877,349 79,318,344 
Liabilities— 


Other curr. liabil_- 
Accr. depr., equip. 
Common stock...25,000,000 25,000,000 
Preferred stock_._y11,500,000 11,500,000 


2,229,355 
Other unadj. cred- 99,476 
Add’ns to property 

lst M. bonds, ’38213,950,000 13,950,000 

L.C.&L. E. RR. 195,000 

96 


thro. inc. & surp 53,816 

Profit & loss, bal_. 5,204,969 
Elkhorn gold notes 
lst & Cons. M. gold 


bonds (ser.) A.. 8,000,000 78,877,349 79,318,344 


x Deferred assets in 1922: Holston Corp. advances, $750,350; Black Mountain 
Ry. Co. advances, $233,832; Erwin Electric Light & Power Co. advances, $35,948; 
working fund advances, $2,869; insurance paid in advance, $2,988; value of rail 
leased to industries, $30,425; Southport Harbor Co., $12,756; Clinchf. Nor. Ry. of 
Ky. advances, $5,597. y Preferred stock, $13,500,000; less amount in treasury, 
eee z After deducting amount held in treasury, $1,050,000.—V. 115, p. 

255. 


5,000,000 
2,000,000 


6,000,000 
1,058,000 


5,796,000 
823,619 


199,545 
520,338 
390,829 


8,429 
1,815,601 
248,639 


Equipment trusts. 772,000 

U. S. RR. equip’t 

5,382,000 
406,295 


317,624 
389 ,047 


76,829 
938 





35,663 
4,680,680 








Colorado & Southern Railway Co. 
(24th Annual Report—Year ended Dec. 31 1922.) 


This company is controlled by the Chicago Burlington & 
Quincy RR. by ownership of $23,657,500 of the $31,000,000 
Common stock, and the corporate income statement for the 
years 1920 to 1922, taken from the report of that company, 
was given in “‘Chronicle’’ of May 5, p. 2006. 

President Hale Holden, Chicago, Jan. 1, said in substance: 


General Remarks.—There was a considerable decrease in gross and ne® 
earnings of the companies in 1922, as compared with previous year. Pro 
longed drought in Texas and New Mexico not only reduced the tonnage of 
agricultural products, but also limited the purchasing power of the agri 
cultural population, and curtailed the inbound movement of merchandise’ 
implements and miscellaneous traffic, and restricted passenger travel on 
the lines materially. ; 

There was also a marked drop in the price of oil, which retarded drilling 
of wells and development of this industry, whicn has for several years been 
an important factor, particularly on the Fort Worth & Denver City Ry. 
Metal mining in Colorado and operation of the steel plants there were also 
on a low schedule throughout the year. Very considerable reductions in 
rates were made effective during the year by orders of the Inter-State 
and State Commissions. The strike of mechanical department employees 
on July 1 curtailed operations and increased expenses to a considerable 
extent. . 

The net balance of income of the combined lines after appropriation for 
Preferred dividends by Colorado & Southern Ky. was $1,056,724. divi- 
dend on the Common stock of Colorado & Southern Ry. of 39> was there- 
fore appropriated from accumulated surplus and paid to stockholders as of 
record Dec. 16 1922, payable Dec. 30 1922. ; 

It is expected that the valuation of the properties of these companies by 
the 1.-S. C. Commission will be practically completed during the coming 
year. Total amount expended by these companies on this work to Dec. 31 
1922 was $655,358. 

Resulis.— Operating results for the year compared with those of the pre- 
vious year show the following: ; 
Change in 

et Rev. 
$397,758 

831,605 


145,940 


Operating 
Expenses. 
Ine. $370,775 


Operating 

Revenues. 
Colorado & Southern Ry. Co__..Dec. $26,983 
Ft. Worth & Dev. City Ry. Co_- Dec. 1,617,921 Dec. 786,315 
The Wichita Valley Ry. Co Dee. 307,622 Dec. 161,682 

Percentages of Oper. Rev. Required for Oper. Expenses— 1922. 
Colorado & Southern Ry. Co_-_---- slp a a a ae ae al $2.59 % 
Ft. Worth & Denver City Ry. Co 9.2: 
The Wichita Valley Ry. Co... -.-...--- aoe 

Funded Debt.—During the year the following changes have been made in 
the long-term debt of these companies: ; 

(1) The Colorado & Southern Ky. issued $1,425,000 54%. Hquipment 
Trust Gold certificates dated May 1 1922, due $95,000 annually to May 1 
1937, covering approximately 75% of the cost of the following equipment, 
leaving approximately 25% to be paid in cash: 1,000 50-ton capacity all- 
steel 16-door drop-bottom gondola coal cars, and 200 30-tou capacity 
steel underframe refrigerator cars. Company also retired $70,000 quip. 
Trust No. 19, U. S. KR. A. : 

(2) Fort Worth & Denver City Ry. issued $750,000 5%% Hquipment 
Trust Gold certificates dated May 1 1922, due $50,000 annually to May 1 
1937, covering approximately 75% of the cost of the following equipment, 
leaving approximately 25% to be paid in cash: 500 40-ton capacity steel 
uuderframe box cars, and 100 30-ton capacity steel underframe reirigerator 
ears. Company also retired the following equipment instaliments: (a4) Note 
No. 2, Equip. ‘rust Agreement No. 20, U. S. RR. A., $17,200; (0) Note 
No. 17, Equip. Trust Agreement No. 20, U.S. RR. A., $16,700; (c) deferred 
rentals under Equip. ‘l'rust Agreement, Series ‘‘C,’’ $112,000. 

Capital Expenditures .—I\n accordance with a general and systematic plan, 
physical improvements and developments of the system, including new 
lines and extensions and additions aud betterments to way, structures and 
equipment have been continued during the year. ‘There were changes in 
road and equipment accounts of the several companies covered by this re- 
port, including leased lines, as follows: 

Col. & Sou. Ft.w. &V.C. 
$154,118 $15U,347 
110,113 24 357 
dr.i8 S86 49),479 
dr ..238,002 5,669 
4 5, 65S 
(1,361 


‘ ey A ‘> 
A %) J 5 422 


Descriplion 
Structures aud machisery 
Bridges : 
l’racks-~- 
Land ali = 
Tie plates applied ei 
Other additious and betterments 
Equipment __-_---- ae 
|. 856,7¥9 $364 398 
inortgage and other 
ivnern Ry., and the 
. frou. gross income be- 


i es. ee 

Denver & Interurban RR.—The total outsta::a! 
long-term indebtedness is owned by Colorado «. 
interest on bonds and notes, included in deductio: 
low, although accrued, has not been paid. 

Operation over the tracks of the Denver City 'Tiarvway Co. was dis- 
continued, effective Sept. 24 1922, from which date trains have been oper- 
ated froin the new Interurban Station adjacent to the property of Denver 
Union Terminal Ry. Arrangements were made for the use of the ‘Terminal 
Co.’s waiting room, ticket office, concourse and subways for accommoda- 
tion of passengers and access to the new Interurban Station. 

This new method of operation will be cheaper than through the city 
streets and, it is hoped, will increase the business of the Denver & Iinter- 
urban, or at least overcome losses due to development of automobile travel 
between Denver and northern Colorado territory, where the line operates. 

Colorado Springs & Cripple Creek District Ry. Co.—The entire property 
of this company was sold under decree of foreclosure on Oct. 16 1922 for 
$370,000, which amount it is understood is on deposit with the District 
Court of the United States for the District of Colorado. Final distribution 
of this amount, together with other funds held by the receiver, has not been 
made, but will probably be made during the coming year and the receiver- 
ship terminated. 

As indicated in last year’s annual report, the amount received from the 
sale of this property will be insufficient to take care of the outstanding 
bonds and other indebtedness, so that there is no likelihood of Colorado & 
Southern Ry. receiving any payment to apply against the capital stock 
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owned, the value of which was written out of the accounts in the previous 
year. 

Trinity & Brazos Valley Ry.—-The property has been operated_by a re- 
ceiver during the entire year. Owing to the bringing in of the Mexia oil 
field, the results of operation during 1921 showed a substantial increase. 

Due to the installing of pipe lines to the Mexia oil field and to the pro- 
longed drought conditions in north Texas, the business of this companywas 
materially decreased under that of the preceding year: 

OPERATING STATISTICS FOR CALENDAR YEARS. 
1922. 1921. 
Revenue freight (tons)... 5.143.844 4,753,055 
Rev. freight (tons) miles 739,338,919 620,377,330 
Av. fgt.rev. per train m. $6.22 $6.88 
Av.rev. per ton of freight $2 .O82 
Passengers carried ____-_- ; S07 O85 
Pass. carried per mile... 56,292,701 63,864,868 
AV. pass. rev. per tr. mile $2.18 $2.29 
Avge. rev. per passenger $3.04 $2.97 


OPERATING STATEMENT OF COLORADO & SOUTHERN RAILWAY 
(1,099 MILES) FOR CALENDAR YEARS. 
Federal. Combined. —-—————Cor porate—— 
1919. 1920. 1921. 1922. 
. $9,701,857 $11,934,164 $9,897,761 $10,121,548 
2,510,935 3,023,812 2,394,205 2,032,090 
763 852 1,265,975 931,255 1,042,599 
$16,223,954 $13,223,220 $13,196,237 
$2,587,479 $1,993,464 $1,966,385 
3,427,673 2,981,257 3,090,819 
145.867 146,129 157,518 
5,678,460 4,703,027 5,038,957 
609,599 §03.157 522,214 
123,429 96,855 118,773 
$12,572,507 


$3,651,447 
8 


6,789,747 5 
882°016.336 805 


$6.16 


Operating Rerenues— 

lS 
Passenger _ _. 
Mail, express, &c 


Total oper. revenues_ $12,976,644 
Maint. of way & struc.. $2,092,587 
Maint. of equipment... %,108.389 
—_s ane. Raia 104,019 
Transportation _____. 4,855,575 
462,155 
Miscellaneous 88.792 





Net revenue 


Operating expenses ___$10, 
; : 2 Ss: ‘ > 
Tax accruals, &c_. 


$2,699,330 $2,301,572 
766,615 

$2,768,526 $1,932,714 

$264,720 
30,671 


34,873 
24,560 
915,892 
§20,988 
386,259 ) 
1,587 308 

.- $4,212,266 


$48 ,056 


$10,523,890 $10,894,665 
82°99] 











Gperetins income... $1,692,906 
y he oe Income 
Rent from equipment_. -__. 
Joint facility rent income___. 
Income from lease of road_- 
Miscellaneous rent income... 
Miscellaneous non-operating physical property - - - 
Dividend income 
Income from funded securities._.__.._._______.. 
Income from unfunded securities and accounts_- 
Miscellaneous income. ares 


NnWODhwo~l 


- 
~ 


QO NT COUT 
COD DW 





Gross income_. 
Deductions— 
Hire of freight cars (dr. bal.) - Seite a tae 

Rent for equipment.______.______- 
Joint facility rents______- 

Rent for leased roads 

Interest on funded and unfunded debt 
Amortization, &c 

Miscellaneous 





Net income._._.___.__._._.._._._._. 
First Preferred dividend (4%) 
Second Preferred dividend (4%) 
Common dividend (3%) 


$59,844 $775,240 
$5,027,545 $3,891,025 


OPERATING STATEMENT OF FORT WORTH & DENVER CITY RY. 
(454 MILES) FOR CALENDAR YEARS. 


Federal. Combined. 











922. 
$6,852,575 
2,266,750 
597,714 


$9,717,038 
59 


Freight revenue______. . l 
Passenger revenue 3,615,77 083,553 
Mail, express, & : 433,639 727,794 


Total oper. revenue__$11,162,302 $13,149,248 
Maint. of way & struc_. $1,100,557 $2,052,406 
Maint. of equipment___ 2,188,479 939,397 
Traffic 54,669 7 


666 96,794 
4,068,432 5,891,300 
316,952 437 ,086 
38,265 80,289 


7,767,354 $11,497,273 
394,948 $1,651,976 
259,048 389,769 


Operating income____ $3,135,900 $1,262,207 
on-operating Income— 

Hire of freight cars (cr. bal.)__. 

Rent from equipment 

Joint facility rent income 

Miscellaneous rent income 

Income from funded securities 

Income from unfunded securities and accounts 

Miscellaneous income 


Gross income 

Deductions— 

Hire of freight cars (dr. bal.) 
Rent for equipment 
Joint facility rents 





Transportation 
General | 
Miscellaneous ________. 


Operating expenses. _. 
Net revenue 








$7 .512,206 
$3 ,822 ,752 
387,763 








$3,434,990 
$26,709 


-——— 








$2,907 ,381 
$182,467 
54 


21,449 1,2 
120,751 117,900 
$2,991,546 $2,004,272 
916,466 916,466 


Income balance transferred to profit and loss._ $2,075,079 $1,087,806 


OPERATING STATEMENT OF WICHITA VALLEY RY. CO. (256 
MILES) FOR CALENDAR YEARS. 
—Combined——_———_ Cor e——_—— 
1919. 921. 1922. 
Total railway oper. rev_ $1,227.501 $1,723,110 $1,415,488 
7,987 936 ,304 

















Total railway oper. exp- 912,423 1,452,036 1,097 ,987 


Netrev.fromry.oper. $315,078 $386,110 $625,123 79,184 
Railway tax accruals. $60 ,307 70,870 $70, 121 *$69:761 
Uncollec. railway rev __ 423 79 352 179 

Railway oper.income. $254,348 $315,160 
Non-operating income_____.._._._________ 








$554,650 $409 245 
0,787 36 356 





$585 437 
$407,315 


Net income transferred to profit and loss $178,122 


INCOME ACCOUNT CALENDAR YEARS. 
——Denver & Interur.—— Trin. & Braz. 
$276 ‘889 $285 557 $2.777 

: , 477,17 
223.007 257,014 2.272, 9 
$53 8382 $28,542 

8,645 9,019 
$45,236 


2,194 


$47 431 
113,292 


$445,600 
$427 441 


$18,159 





‘oes Ry. 
$3,501,010 
449 27891266 
$711,744 


Operating revenues 
Operating expenses 
Net rev. fromry. oper. 
Railway tax accruals 
Railway oper. income_ 
Non-operating income - 
Gross income 
Deduc. from gross inc - - - 

















Net income 





BALANCE SHEET DEC. 31 1922 (Compare V. 115, p. 429). ; 
Assets— Col. &So.Ry. F.W.&D.C. "31 93 Ry. 


Investment in road and equipment -_-_$81,591,197 $29,518,061 
35,28: ry + 


66 
564,17 
22,07 
R5: 


Deposited in lieu of mtge. property 3 a 
Miscelianeous physical property --- - 205 .928 
Investments in affiliated companies__ 17,732,799 
Other investments. -_-_-_-_-_-_ 6,073,821 
I 1,121,088 
Time drafts and deposits - _ - 1,400 ,OO0 
Agents and conductors __- 159,970 
Materials and supplies_......__._._. 1,744,119 
Other current assets_._____..____- 13,198 
ep ti, dhicituitenawe Lee 
Traffic, &c., balance receivable -. _. 274,189 
Miscellaneous accounts receivable _. §03.154 
Interest and dividends receivable - 21,000 
Deferred assets 71,369 
Unadjusted debits. _. 1.323.060 


-$113.667 495 $39,276,109 


_._._._.$31.000,000 $9,243,800 §$ 
__.... 17,000,000 waldeus 
. 19,134 iad 
50,713,900 9 646,700 
aes 299 918 
232,162 
690 ,006 
46,305 
7.00% 
41 
§2.308 
3,054 
2? 875,427 
297 451 
260,147 
41,656 
6,707 ,232 
8.861.892 396, 
$2,881,573 


21,892 
31,534 
1,369 

6 

160,997 
$2,881,573 
,020,000 


22°949 
12.898 
1.952.830 





Liabvilities— 
Common stock bau 
Preferred stock____-_-_.- 
Government grants._.__________- 
Funded debt ar 
Non-negotiable debt to affiliated cos_ 
Traffic, &c., balances.__.________. 
Audited accounts & wages payable 
Miscellaneous accounts _________ 
Interest matured unpaid _.______. 
Dividends, &c., matured unpaid__ - 
Unmatured interest, &c., accrued- 
U.8. Government deferred liabilities 
Other deferred liabilities_____-_. 
Accrued depreciation, &c- 
Tax liability mere A 
Operating reserves...__________. 
Unadjusted credits_________ - 
Add'us to prop. through inc. & surp. 
Appropriated surplus.._.________. 
Profit and loss.____.________. 

RR RATS DS 


—V. 116, p. 2006. 
El Paso & Southern Co. | 
(9th Annual Report—Year ended Dec. 31 1922.) 


President T. M. Schumacher, May 1, wrote in substance: 

Federal Control Period Settlements.—Company’s claims against the Gov- 
ernment for the Federal control period for account of the Morenci Southern 
Ry. and the Arizona & New Mexico Ry. under the provisions of Section 
204 of the Transportation Act, 1920, are now pending before the I.-S. 
C. Commission, and it is expected settlement will be made within the next 
few months. 

Guaranty Period Settlement.—Company’s claim versus the Government for 
the guaranty period was presented for settlement early in 1922. The claim 
amounted to a total of $2,143,699. Partial payment in the sum of $500, 
000 was received from the treasurer of the United States on March 24 
1922, in accordance with certificate of the 1.-S. C. Commission dated March 
20 1922, and check for the balance, amounting to $691,408 in full settle-, 
was received on June 26 1922. ; 

Claims for the guaranty period for account of the Morenci Southern 
Ry. and the Arizona & New Mexico Ry. are now pending, and settlement 
of them is expected within the next 60 days. . 

Federal Valuation.—The valuation of the properties by the I.-S. C. 
Commission, which has been progressing for some time past under an Act 
of Congress dated March 1 1913, is about completed. Preliminary ac- 
counting, engineering and land reports have been received from the I.-8. 
os a ion and our exceptions filed to correct omissions and errors 
therein. 


eae sae expended to date on account of Federal Valuation the 
sum oO ' . 

Recovery Under Section 15a, Inter-State Commerce Act.—On Feb. 14 and 
March 16 1922, the I.-S. C. Commission issued orders in the matter of 
recovery and payment of excess railway operating income under Section 
15a of the Inter-State Commerce Act, and in accordance therewith company 
filed reports for the last quarter of the year 1920 and for the calendar year 
1921, which showed no excess for accounting with the Government. 

Capital Stock Change.—-The proposed change of the El Paso & Southwest- 
ern Go. stock of $100 par value to no par value stock was approved by the 
1.-8. C. Commission on July 18 1921. Certificate has been filed with 
the Secretary of State in New Jersey, but no action has as yet been en 
by the board to make the exchange. : 

Change In Mortgage.—In order to refund outstanding mortgage obliga- 
tions, the El Paso & Southwestern RR. applied on Mar. 17 1923, to thel.-S. 
©. Commission for authority to issue $5,055,000 5% Ist & Ref. Mtge. 
bonds, these securities to refund an equal amount of First Mortgage Bonds 
dated Jan. 1 1903, of that Company, due Jan. 1 1923. Approval of this 
application by the Commission was given on April 23 1923. 

Acquisition Of Arizona & New Mezico Ry.—Effective as of Jan. 1 1922, the 
Arizona & New Mexico Ry. (by the acquisition of its stock and bonds 
from Phelps Dodge Corp.) has been operated as the Clifton Branch, West- 
ern Division, of the System lines. 

Abandonment Morenci Southern Ry.—While the operations of the Morenci 
Southern Ry. were entirely separate and apart from the lines comprising 
the El Paso & Southwestern system, it would seem proper to record herein 
the facts concerning its abandonment. 

Application to abandon the line was duly made to the I.-S. C. Commis- 
sion and the Arizona Corporation Commission, and pene granted 
by these Commissions on May 4 1922 and Feb. 9 1922, respectively, and 
effective May 4 1922, all operations ceased. 

The entire line, with the exception of that portion from a point 600 yds. 
south of Shannon Junction to and including Morenci, has been dismantled, 
the excepted section having been sold to Phelps Dodge Corp. for operation 
in connection with their mines located in that district. 

Strike Of Shop Craft Employes.—On July 1 1922, the Federated Shop 
Crafts employes on the lines, in common with all those on other railroads, 
went on strike as a protest against the wage award of the U. S. Railroad 
Labor Board. Nearly all employesin the shops discontinued work on that 
day, but subsequently new men were employed and former employes re- 
turn to work, and forces were gradually up to normal. 

After several conferences between operation officials and the local officers 
of the Federated Shop Crafts Union, an agreement was entered into, dated 
Oct. 1 1922; since then the forces have been working on an efficient basis. 

Pullman Coniract.—A new contract was negotiated with the Pullman 
Co. and entered into between that company and the railroad oo 
forming the El Paso & Southwestern System, under date of Dec. 1 1922, for 
a period of 15 years to Nov. 30 1937. 

Express Contract.—New contract between the American Railway Express 
Co. and our company was entered into, effective March 1 1923, and expiring 
Feb. 29 1928, with proviso that it may be terminated at midnight on 
August 31 1925, by the giving of written notice by either party to the other. 

The new contract provides that your company shall receive 85% of 
carload revenue from express business and shall ve more voice in de- 
termining the expenses to be incurred by the Express company in handling 
this business; also, if profits of the Express company exceed 6% on its 
property investment the excess up to 8% shall be divided equally between 
the two compayees. If the ag exceed 8%, 75% of the excess over 
that figure shall accrue to your Company. 

New Eeuipment .— Order was pla in May 1922 with the Pullman Co. 
for 20 40-ft. 30-ton capacity steel underframe refrigerator cars with 40-ton 
capacity trucks, at a total cost of $54,000. Order completed and delivery 
made in August 1922. 

In Dec. 1922, order was placed wita the Pullman Co. for 2 steel passenge> 
coaches at $24,612 each, and 2 steel baggage and express cars at $18,929 
each, or an aggregate of $87,082. Delivery of these passenger train cars 
is expected before July 1. 

OPERATING STATISTICS FOR CALENDAR YEARS. 
1922. 1921. 1920. 1919. 
Revenue freight, tons... 3,393,712 2.469,474 4,692,401 4,591,031 
Rev. fgt. 1 mile, tons_ --642,416,129 501,163,146 878,102,702 792,338,339 
Avge.rev. per ton 1.37 cts. 1.59 cts. 1.28 cts. 1.26 cts. 
Passengers Carri 254,947 347 ,657 496,845 454,697 
Pass. carried one mile... 48,389,709 56,229,726 76,950,286 69,081,830 
Av.rev.perpass.perm_ 3.94 cts. 4.04 cts. 3.51 cts. 3.18 cts. 
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INCOME ACCOUNT FOR CAL. YEARS [Federal & Corporate Combined]. Pacific Gas & Electric Company 
1922. 1921. 1920. 1919. a ? 
- A 028 + 913-028 1.028 (17th Annual Report—Year ended Dec. 31 1922.) 
eS a ES vl SOE ar 7D 108 eae The remarks of President W. E. Creed are cited fully on 
536.075 523.003 731,963 239 | subsequent pages, together with the comparative income 
. = account, blance sheet and numerous statistical tables. A 
Operating revenues___$11,384,185 $10,910,087 $14,872,614 $12,761,391 | comparative balance sheet was given in V. 116, p. 1770—V. 
Maint. of way & struc._ $1,817,892 $1,920,360 $2,835,948 $2,290,443 | 116 2397, 2139 
Maint. of equipment___ 882, 2,236,117 y 58 2,528 » P. oe ’ , 
Traffic expenses 354,066 330,605 241,017 ope ° 
Mansportation expenses 3,006,95- 3,299,908 4,219,057 3,542.6: Pacific Oil Co. 


Mi £ oti . FQ € / = « - ‘ , P ‘ . 
Generalexpensen, 5854 hae ORAS’ ORT : (2d Annual Report—Year ended Dec. 31 1922.) 


Transport'n for invest’t- Cr 69,447 87 Tr. The remarks of Pres. Paul Shoup, together with the income 
Operating expenses___ : 154 $8,420,674 $10,806,319 $8.886.443 | account and balance sheet as of Dec. 31 1922, will be found 


Net revenue. -_________- 3.643,0: 2,489,413 4,066,295 3,874,948 | under ‘‘Reports and Documents” below. 
Railway tax accruals__-_ 980 26 $1,083 ,644 252,95 24, 
Uncolléctible ry. revenue 4: 2629 741 78 INCOME ACCOUNT YEAR ENDED DEC. 31. 

1922. 1921. | 1922. 1921. 
rT $3,149,989 s $s : 
Al 
7 











Railway oper. income. $2,661,924 $1,403,141 Dr$2812,601 $ 
Net hire of equipment - - 77,439 Dr.129,711 Dr.15 S Cr .64,793 | Gross earns. from Depr. & depl. res. 3,094,975 3,153,111 
Net joint facilities Dr .99.339 Dr.107,741 Cr.73,739 Dr.89,587 operations ____ _ 21,422, 30,853,257 | Res. for Fed. taxes 509,306 800,000 
Cr .6,218 Cr .10,623 Cr .18,726 2,194 | Oper. expenses__ ,222,6 11,204,604 | Divs. ($3 per sh.)_10,500,000 10,500,000 
r : ~ | Taxes (excl. Fed. Loss on retired 
Net ry. oper. income. $2,491,364 $1,176,313 $2,910,006 $2,993,415 income taxes)__ 990,152 822,507| physicalprop-_. 89,873 
————— amuse | SCCCCGES Cheees 29,873 


2 
2 
3 
a) 








rhe corporate income account was given in V. 116, p. 2516. Total oper. exp. 

@& taxes...... 8,212,823 12,027,111 Balance, surplus 1,202,353 5,331,198 

BALANCE SHEET DECEMBER 31. Net profit from Previous surplus_. 5,384,534 49,217 
operations. ___ _13,209,182 18,826,146} Profit on physical 

1922. 1921. 1922. Otherincome_____ 2,217,198 1,388,257] -property._____. 19,880 4,119 

A sseis-— $ $ | JAabilities— 3 - ee 
adh = —_ & eq_a7,415.448 7,415,063 Capital stock. ___- 25,000,000 25, ; Gross income___ 15,426,380 20,214,403 P.&L. surplus. 6,606,767 5,384,534 

NnV.in affill. cos.: soans & bills pay. 3, ’ —- ’ 

Stocks._______ 27,859,840 27,859,840 "Traffic & ear ser. phe BALANCE SHEET DECEMBER 31. 

Bonds - | 6,410,940 6,410,940! vicebal. payable 415,891  253,5: idle vs 1921. | onan — 1921. 

i wie odo « 69,000 69,000 | Audited ace’ts and 42 SSEUS b 4 es—— 

Advances__ ___ 5.302.207 5,186 585 | wages payable__ 1,265,119 ‘ Oil lands. & stk. of Capital stock___ _x52,500,000 52,500,000 
Other investments 1,026,814 1,403,990/| Misc. accts. pay__ 4,785,094 3,915, Assoc. Oil Co. __32,214,973 32,287,638 | Accts. &c., pay-.. 718,456 = — 394,338 
Cash...____. 1,756,655 1,056,874| Divs.mat’dunpaid 375,000 375, inv. in & adv. to Misc. accts. pay -- 3,501,715 
Specia! deposits. 120,340 101 684 Liab. or provident affil. companies. 10,277 ,926 8,177,482 Divs. mat’d unpd. 2 10,598 
Traf.,&c.,bal.rec. 374.651 249.451] funds....___. » 20,271 24,742 | Oil lands & leases Unmat. dividends 
Bal. from agents & Other def. liab___ 24,900 31: acquired, field declared - . -___- 5,250,000 

conductors.___. A 203.142 135,659! Tax iability____. 382,049 379,2: impts. & equip 23,422,467 21,274,115 | Other curr. liabils- saecce 231,710 
Mise. accts. receiv. 1,015,447 1,360,833] Acer. depr., equip. 2,659,123 Cash .-_........- 3,899,775 790,818) Def. liab. Assoc. 

Materials & supp. 1,478,556 1,809,624] Other unadj. cred. 1,670,437 1,474,524 | Special deposits. _- _... 3,793,242) Pipe L. Co. stk. 
Int. & div. rec__. 126,375 126,375) Appropr. surp. not Call loans--_____. OWNerS -..- . - - - ae 
Other curr. assets - 61,411 60,891} specifically  in- Demand deposits - 2,000,000 | Deferred liabils_ - 4,831 
Work. fund ady_. 3,044 3,244 vested..__..._. 6,205,258 6,205,258 | Marketable secs__ 6,131,967 6,808,698) Tax liability --_- 649,791 855,478 
Other def. assets 855 10,511] Profit and loss___ _10,902,479 10,265,270 | Accts. &c.,rec____ 3,273,685 3,388,724) Federal taxes and 
Unadjusted debits 480,899 1,641,999 Mat’! & supplies_.. 242,060 2,071,734! contingencies... 976,533 

Pe at Crude oil on hand, Ins. & cas. reserves 

Total. 53,705,623 54,902,.565| Total._________53,705,623 54,902,565 438,386 199,739 | Oth. unadj. credits 
Int. accr. on loans Deprec. & deplet. 

a This item represents El Paso & Southwestern Co. only.—V. 116, & bills rec_. - - - shatetaa 90,245 4 15,101 ,408212,963,740 
p. 2516, 2007. Wkg. fund adv__- cecieaiin 154,554 - 
Rents & ins. prems. _ 6,606,767 5,384,534 

Piitiktscskéeenae Ganeun 16,160 
Duluth & Iron Range Railroad. Oth. unadj. debits 46,800 103,903! Tot. (each side) 81,996,767 81,157,051 


























x Capital stock authorized and issued, 3,500,000 shares of no par value. —V. 


(Report for Fiscal Year ending Dec. 31 1922.) 116, p. 2397, 2139. 


The Federal Steel Co., a subsidiary company of the U. S. Steel Corp., ; i i 
owns the Capital stock of the Duluth & Iron Range RR. See “Railway International Mercantile Marine Co. 


& Industrial Section.” (Advance Statement for Year Ended Dec. 31 1922.) 


4 . ‘ y’ 4 S. _— A 4 : 
cia are ran Che win _ Pres. P. A. S. Franklin at the annual meeting of stock- 
tii tein. 1921. 1920. 1919. holders, June 4, reported in substance: 
6,027 ,359 3,287,650 9,338,345 6,524,681 Annual Results.—Owing to unavoidable delays abroad the completed 
Misc. freight—net tons_ 571,454 917,749 1,008,808 1,151,916 | accounts for the year ended Dec. 31 1922 will not be ready until the latter 
Iron ore carried one mile part of June. Pending such issue, we give below estimated results for the 
: 420,850,121 241,301,954 660,596,096 447,561,559 coe 1922, with certain comparisons for 1921 [1920 and 1919 
Misc. freight—net tons. 36,192,776 53,234,409 62,493,316 54,842,044 y editor). 


Av.rev. per ton per mile: : . , ; 


Misc. fght.—net tons. 2 : cts. 2.113 cts. 1.694 cts. 1.757 cts. | (Incl. American, Red Star, White Star, Atlantic Transp. & Leyland Lines.) 
Passengers carried 15 201,577 288,190 1922. 1921. 1920. 1919. 
Pass. carried one mile... 6,264,157 7,564,044 9,985,533 : Estimated. Actual. Actual. Actual 
Av.rev.per pass.per mile. 3.353 cts. 3.427 cts. 3.024 cts. 2.942 cts. | Net earns., incl. ins. fund 
; surplus for 1922, after 
INCOME ACCOUNT FOR CALENDAR YEAR. deduct. op. & gen. exp. 
inc. & excess profits 

Federal. Combined. Cor porate taxes and int. on deb. 

1919. 1920. : 1922. bonds of sub. cos $6,971,131 $14,069,053 $17,484,015 $24,597,808 
Freight revenue $7,114,957 $9,927,608 $.,: $6,037,527 | Int. on I.M.M.bonds. 2,256,254 2,153,72 _ 680 2,309,232 
Passenger revenue 271,884 302 ,067 259,22: 210,098 | Depreciation on steamers 5,984,661 6,117,981 5,346,376 5,225,663 
Mail, express, &c f 36 79: 109,242 
Incidental 36 460,783 Net result def.$1,269,784 $5,797,347 $9,905,959 $17,062,912 
Joint facility——Cr__-_-__- 226 984 1,056 1,005 




















x For proper comparison with results of previous years the earnings of the 

Total oper. revenue__ $7,961,606 $11,075,952 $4,972,513 $6,818,657 | British companies have been converted at $4 85 per £ sterling. 

Operating Expenses— | The foregoing statement represents earnings of the Int. M. M. Co., 
Maint. of way & struc_. $1,050,529 $1,460,624 $1,095,754 $1,096,678 | together with total net earnings of the owned subsidiary companies. 
Maint. of equipment - -- 1,515,095 1,141,195 1,309,873 he Int. M. M. Co. can secure the earnings of the subsidiary companies 
Traffic expenses _ ---- -- 12,813 14,207 14,249 ony through the dividends which they declare from time to time. 
Transportation ----~--- : , 3,118,080 1,887 ,633 2,004,926 om the foregoing figures it will be seen that the actual operation of all 
General 280,063 222,273 219,863 | the steamers and business of company and its subsidiaries for 1922 resulted 
Miscellaneous operations 9,653 8,482 3,577 | ina profit of $4,714,877 after deducting all expenses, taxes and bond interest 
Transp. for invest .—-Cr_ ¢ 1,770 305 | However, against this profit must be charged the full depreciation on the 
steamers, amounting to $5,984,661, after which the estimated net result 

Total oper. expenses... $4,573 $6,394,559 $4,369,544 $4,648,861 | shows a loss of $1,269,784 for the year. 

Net rev. from ry. oper. $3,388,4! $4,681,393 $602,969 $2,169,795 The company from the dividends received from its subsidiary companies 
Railway tax accruals_ -- ( 298,852 518,524 | out of their earnings for 1922 and prior thereto and from the operation of the 
Uncollectible ry. zevenue 329 402 | steamers it owns directly, shows an estimated profit, as below, amount 
: to $3,699,749 for 1922 after deducting all expenses, bond interest an 
Net operating eames, | $303,787 31.650 500 depreciation on the steamers directly owned. 

















a es itty 8 | ne NET EARNINGS FROM STEAMERS DIRECTLY OPERATED BY 


Gross income $679,985 $2,130,850 I. M. M. CO., PLUS MISC. EARNS. & DIVS. FROM SUB. COS. 
Interest on funded debt-_ 407 ,550 407 ,550 1922. 1921. 1920. 1919. 
Int.on unfunded debt, &¢ | 25,261 35,048 Estimated. Actual. Actual. Actual. 
Misc. income charges _ - - | 102,497 183,069 | Total net earns. of I. M. 








M. Co. plus divs. from 

Net income__-.- $144,676 $1,505,183 sub. cos., after taxes | . 

Dividends paid 975,000 1,300,000 and general ag x$8 329,309 $11,307,442 $15,193,831 
Deduct I.M.M.bd.int. 2,256,254 2,153,725 2,231,680 2,309,232 

Balance transf. to profit and loss def .$830,324 sur$205,183 | Depreciation on steamers 


irectly owned 398,835 998,835 768,479 660,405 
GENERAL BALANCE SHEET DECEMBER 3}. 
MBER 3} $3,699,750 $5,176,749 $8,307,284 $12,224,194 
1922. 1$21. 1922. 1921. — 


Assels— ? bs Liabilities — $ $ x Dividends received from foreign subsidiary companies have been con- 
Road & equip’t__-30,558,213 30,435,408! Capita: etock 6,500,000 | verted at the market rate of exchange on date received. 
Misc. phys. prop.. 2,015,066 1,980,482 Grants in aid of The marked decrease in the consolidated earnings for 1922, as compared 
Liberty bonds.... 4,818,320 4,763,044) construction _.. 2,071,382 2,071,382 | with 1921, was largely caused by the decrease in the movement of third- 
Cash 1,797,979 Funded debt 8,151,000 class passengers, both east and westbound, due to the immigration laws and 
Speiai deposits - - - 4,075 3,764,653' Current liabilities. 333,409 the unsettled conditions in Europe, which heavy loss of business was only 
Materia! & supp! - - 6 1,338,213’ U.S.Govt.det.liao 328 6 | slightly compensated for by a very moderate increase in the movement of 
Acc’ts receivaple_. 4, 52,017; Other der’d Habil’s 50,033 first and second-class passengers. 
Agents & conduct. 21,018; Accrued tax liaoil. 411,779 165,158 In addition to this unfavorable passenger situation, the freight business 
Miscellaneous - - - - ,606 | Prem. on fund.debt has been exceedingly bad, there having been a reduction in the volume of 
Interest receiva ie , 45.469 | & insur.reserve. 318,199 320,175 Grasres traffic moving all over the world, but partoweny between the 
Work fund adv--- 3,526 | Equip.& dock repl. 5,946,342 5,600,459 | United States and the United Kingdom and Continent of Europe, and 
Deprec.,insur.,&c. 1, ‘ 983,238 | Other unadj. accts. 1,678,818 1,680,874 | more active competition including that of Government-owned steamers 
Land department. 376,319| Capita! amort. fd_ 8,854,494 8,671,425 | with a consequent reduction in freight rates to a point where in many Cases 
U.S.Gov.def.assets 2| Approp. surplus.. 6,298,071 6,301, the actual cost of loading and discharging the cargo was hardly covered. , 
Other unadj.debit? 53,822 47,051! Swampland grant. 711.481 It has unfortunately n impossible to materially reduce the cost of 
Profit and loss__.. 5.318,431 5,039,519 | operating the steamers, largely due to the cost of fuel and the high cost o 
labor, both afloat and ashore. for th 
4t,,643,769 45,615,026 46 643,769 45,615,026 Outlook.—We regret exceedingly to inform you that the business wd se 
first four months of 1923 shows even less satisfactory results than for the 
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corresponding period of 1922, due to the continuation of the same condi- 
tions as outlined above, and a supply of tonnage far in excess of the present 
requirements of either the passenger or the freight business moving. We 
feel that it must be recognized that until the political situation in Europe 
materially improves and the present serious economic difficulties are reme- 
died, business cannot be expected to begin to approach a normal condition, 
and until that is accomplished the movement of both passengers and freight 
will be seriously interfered with, which is most prejudicial to the business 
of your company. . . 

We are holding our full share of traffic in the important trades in which 
we are established and our steamers are al] being maintained in excellent 
condition so that we are in strong position té take advantage of any im- 
provement when it comes.—V. 115, p. 2800. 


Burns Bros., New Jersey—Burns Bros., New York. 


(Report for Fiscal Year Ended March 31 1923.) 
CONSOLIDATED INCOME ACCOUNT UNCL.N. Y. AND N. J. COS.., 
AND OPERATIONS OF WM. FARRELL & SON, INC., FROM 
NOV. 30 1921). 

March 31 Years— 1922-23. 1921-22. 1920-21. _ 1919-20. 
Net sales - - - - ..-$29,432,808 $31,373,520 $29,475,299 $21,286,870 


Cost of sales (incl. oper. ail 
exp. and deprec’n).-- 26,799,944 28,145,518 26,232,953 19,006,789 
1,851,869 1,711,424 1,386,013 


Gen. exp., incl. allow. for 
1,909,782 1,! 51,8 1,711 1 
$1,530,921 


doubtful accts. & taxes 909 , 782 369 
Net profite.......-..- $723,081 $1,376,134 1 $594 ,068 
Other income. - - - - - - - - - 416,948 324,275 231,867 242,374 

$1,700,409 $1,762,788 $1,136,442 


Total income___----- $1,140,029 
Add— 
$2 ,347 ,239 $1,951,335 
768,935 
223 ,260 
791,400 


Bal. beginning of year _ - 
Appreciation of prop-- - 
Wm. Farrell & Son sur_- 
Sur. ext. through retire- 

ment of stock. _._.--- 
Cancel. of res. not req_-- 281,756 


$4,201,085 


$210,000 
90,447 
809,159 202 233 
161,323 40,381 
— ' 157,500 
606,568 


$5,062,309 


$52,064 
22,612 





Deduct Dividends 
New Preferred (7%) ---- 
Prior Preference (7%) -- 
Common Class ‘‘A’’ ($10) 

Class ‘‘B’’ ($2) - . 
Old Preferred (7%) - 
Common (old)_---- 

Stock 

Liberty bonds_----—-. 
Retire pref. stock (net) _ 134,553 
Chges. not appl. to oper. 217,936 


$99,290 
(10)808,518 


$106,435 
(10)719,407 
(5)362,100 
; (5)344,357 
97 355 $5,000 
1,199,262 180,501 45,593 
PRR POND . wcccwccccows $2,577,163 $2,654,300 $2,347,239 $2,193,819 
CONSOLIDATED BALANCE SHEET MARCH 31. 
1923. 1922. 1923. 1922. 
% bs | Liabilities ~ $ 
5,802 ,467 | Preferred stock__. 3,000,000 2,975,100 
22,704 | Prior pref. stock_. 1,113,600 1,208,600 
2,133,027; Class ‘A’ Com- 
64,771; mon stock- 
i\Class “B" Com- 
6,438,687; mon stock_. y647 ,520 
551,510! Accounts payable. 3,026,663 
2,190,648 | Accrued accounts. 149 066 
705,129 | Notes payable_ _. - 
118,349; Pur. money oblig’s 
31,129 Res. for Fed. taxes 
45,812 | Reserve oper. exp. 
Res. for conting. 
Dividend payable. 
Surplus approp’ns- 
Surplus unapprop 
Surplus—Wwm.fFar 
rell & Sons, Inc. 6,513,681 


Assels 
Real est. ,equip.,&c. 
Outside real estate 
Ee vt 
Notes receivable. - 
Accts. receivable 
less allowance) - 
U.S. Govt. securs. 
Coal supplies.____ 1,227,801 
Inv. in other cos_. 492,710 
Mortgages__.___. 98,180 
Sundry claims rec. 36 036 
Adv. & accts. rec- 46 S89 
Sec. with State 
Ins. Depts____. 
Wm. Farrell & 
Sons, Inc_____. 5,640,000 
Leases, g’d-will,&c. 4,957,133 
Prepaid items_. 134,698 


5,258 ,036 
22,771 
2 746,545 
82,126 x8,094,400 8,094,400 
5,794,777 


647 ,520 
399,953 


3,426 ,525 


166,000 
180,000 
220,949 
900 ,000 
52,300 
360 ,395 
2,577,163 


476,000 
1,300 ,000 
363 ,702 
64,285 52 ,064 
333 ,851 
2,684,300 


6 514,402 


5,649 ,000 
4,957,133 
207 O12 


Total ___.___.__27,001,937 28,908,377 Total ________._ 27,001,937 28,908 ,377 

x Class *‘A’’ Common stock, 8% cumulative, no par value, stated at 
$100 per share (authorized 100,000 shares), $10,000,000, less amount un- 
issued, $1,905,600. y Class ‘‘B’’ Common stock, no par value, stated at 
$8 per share (authorized 100,000 shares), $800,000, less amount unissued, 
$152,480.—V. 116, p. 2519, 2392. 


Bush Terminal Co., New York. 


Including Bush Terminal Buildings Co. and Subsidiaries.}] 
(Annual Report, Fiscal Year Ended Dec. 31 1922.) 


President Irving T. Bush, May 4, wrote in brief: 

The earnings for all departments of the company were maintained upon a 
satisfactory basis with the exception of the warehouse department, which has 
been affected by the general withdrawal of merchandise from storage due 
to the return of prosperity to the country. This, we anticipate, will be 
only for a temporary period as it is usual at the end of a period of depression 
and always in the past has resulted in a restoration of normal stocks in the 
warehouse after supplies have caught up with suddenly increased demand. 

warnings of the buildings company are substantially better. 

After a period of dispute with the trunk line railroads as to the compen- 
sation which should be paid to the railroad department of the terminal com- 
pany, an agreement has been reached which will increase the earnings of 
that department above those recorded for 1922, depending, of course, upon 
the tonnage handled. This agreement was finally reached in March 1923, 
but will be retroactive. ; 


INCOME ACCOUNT—BUSH TERM. CO. PROPER FOR CAL 
1922. 1921. 1920. 








. YEARS. 

; : 1919. 

Gross earnings from stor- 
age, &C., & net income 
from railroad dept > 


$2,945,196 
Operating expenses 


1,015,810 


Net earnings. - -- , $1,929,386 
Other income__.____. 2 2! 232,412 


$2,/31,142 $2,124,458 
595,590 


$1,528,868 


—— 


Total net income__. $1,958,997 
Deduci— 


Interest on bonds______. 


$2,162,098 

535,534 
| a 606,287 
Depreciation alors a. 2 5SO 
Preferred dividends (6%) ; 138,000 
Common dividends (5%) 344, 331,490 
Losses 299 ,292 585.019 
Reserve income tax_____. 60 537 47 918 
: Balance, surplus $253 def$110,730 
Previous surplus___..___ 5,246,350 5,750,320 
Profit on sale of property _ 





6,060,308 
Cr .82,756 





$6,179,237 


$50 .000 
316,118 





EE $5,246,603 $5,639,590 
Deduci— 
Reserve for bad debts _- $30 ,000 ee 
Common stock div. (5%) 332,122 
Miscellaneous... ______-_ 136,704 61,119 62,799 34,077 
Profit & loss, surplus__$5,079,899 $5,246,350 $5,.750.319 $6.060.307 
EARNINGS OF BUSH TERMINAL BUILDINGS CO. FOR CAL. YEARS. 
Cal. Rentals Net after Other Bond Pref. Divs. Balance, 


Year. Received. Tazes. Income. Interest. hy) Surplus. 
1922 __$2,605,944 $1,159,005 $184,184 $507 ,562 
1921 2,4 ll 990 ,974 131 344 2% 


300.886 








, 
°. 


353 908 
360.726 


622,022 


1,100,830 660.963 





ee 


BALANCE SHEET DEC. 31—COMPANY PROPER, ALSO INCL. SUBS. 
{Bush Terminal Co. & Sub. Cos., and eliminating inter-company items.] 
——Bush Terminal Co.— ——Consolidated 
Asseis— 1922. 921. 1922. 1921. 
Real estate...._.____.. $9.039.775 $9,198,910 $12,476,075 312,612,985 
7.067.254 18,944,594 20,014,976 


Warehouses, piers and 
1,278,185 1,351,236 


other improvements - 
Expenses during and in- 

3,000 ,000 3,000,000 3,000 ,000 
1,399,154 .292 072 21 


cident to construction. 
667 .965 756,201 


Good-will 
415,096 


7 045,198 


Capital stock and inven- 
tory, subsidiaries_--- 
Equipment___________- 
Furniture and fixtures_ . 
Constr. adv.t. B.T.RR- 
Due from U. 8S. Govt. 
Cash 
Accounts receivable. __. 
Promotion expenditures. 
Other investments. ___. 
Accrued storage & labor. 
Work. adv. to B. T. RR. 
Material, supplies & fuel 
Merchandise inventory- Re}: 
Liberty bonds______. 100 ¥ 
Miscellaneous 346 809 85 


$26 645,957 $43,128,677 
Liabilities 


Pref.stk.in hands of pub. $2,300,000 $2,300,000 $2,300,000 
do guar. by B. t Co ' 6,610,400 
Com.stk.in hands of pub. 6.722.200 6,889,986 
First mortgage 4s___--- 2,839,000 2,812,000 
Consol. mortgage 5s_--_. 6,629,000 6,629,000 

Bond & mtge. guar. by 
1 337 ,500 


5B. 2.Co 
§ 407 ,000 


41 ,& 
347 | 
156,2 
648 625 

3,335,897 


l, 
612,016 
$42,019,010 
$2,300 ,000 
4,784,300 
6,722,211 
2,839,000 
6,629,000 
1,387 ,500 
8,549,000 
168,111 


1,414:501 
19.234 





0 $26 531,805 


6 S89 986 
2,312,000 
6,629 ,000 


First mtge.s.f. guar. by 
Bush Terminal Co-_ 
Accrued common stock 

div., payable January 
Accounts payable__. 
Expenses not paid 
Bills payable_. 

J. S. Government__-_. 
Accrued interest & taxes 
Pref. div. of B. T. Co. 
Common dividend - 
Reserves, &c___. 
Profit and loss ein 
Miscellaneous. ______. 


Total_______________ $26,531,808 $26,645,957 $43,128,677 $42,019,010 

The total assets of the Bush Terminal Buildings Co. as of Dec. 31 1922 
were $17 ,946 490, offset by $1,000,000 Common (all owned by Bush Term. 
Co. and pledged as collateral) and $6,610,400 Pref. stock: first mortgage 
sinking fund 5s guaranteed by Bush Terminal Co., $8,407,000: current, &c., 
liabilities, $818,828; miscellaneous items of $40,554, and profit and loss, 
surplus, $1.059,.708. The total assets and liabilities of the Bush Terminal 
RR. as of Dec. 31 1922 were $357 ,853.—V. 115, p. 71 


Exchange Buffet Corporation. 
(10th Annual Report—Year ended April 30 1923.) 
President Henry de Jongh, N. Y., June 4, wrote in brief: 


Sales.—Sales did not increase to the extent expected, but the corporation 
closed its year with a surplus of $37,325 after dividend payments as com- 
pared with $84,674 for 1922. A better showing is anticipated for the 
current fiscal year. 

Federal Tares.—There was charged out of the profits for the year ended 
April 30 1923 the sum of $70,000, representing the provision for taxes for 
the fiscal vear under the Revenue Act of 1921. There also remains on the 
books of the corporation a credit of $71,813 in the account ‘‘provisioa for 
Federal income and profits taxes.’’ 

Following an examination of the Federal tax returns for the years 1917 
to 1920 inclusive, the Department of Internal Revenue has recommended 
the assessment of additional taxes for each of the years covered on the basis 
of an interpretation of the laws, the correctness of which the corporation 
does not admit. If this interpretation should be maintained and applied 
to the years since 1920 also, the corporation would be forced to provide 
for additional taxes to an amount nearly equal to its present surplus. If 
the assessment is made it will be vizorously contested. 

Capital.—On Sept. 14 1922 the directors authorized the issuance and sale 
of the authorized but unissued shares of the capital stock outstanding at 
the close of business Sept. 23 1922 for the purpose of (1) providing funds 
for the redemption of the outstanding 8% gold notes and (2) providing 
additional working capital. As a result of this action, there were sold 
14.997 shares for the net sum of $384,298. 

The capital of the corporation was further increased by $103,866, repre- 
senting the completed payments by employees on subscriptions for stoek in 
the corporation under the plans of June 15 1921 and June 21] 1922. 

Dividends .—Dividends were maintained for the yvear at the annual rate 
of $2 per share in quarterly payments of 50 cents per share. 

Employees .—Following is a statement of results as of April 30 1923 under 
the stock subscription plano of June 15 1921: 

5,272 shares originally subscribed for at $22 50 per share (equiva- 

lent of $90 for old stock) : cs . $118,620 

Cancellation of 8O8 shares at $22 50 per share__-_------- i8,180 


$100,440 
4921) shares 
_._.. 100,260 


Subscriptions for & shares still in force ee ee ee $180 

A similar offering of stock to officers and emplovees was made on June 21 
1922 at a price of $24 per share, with the following results as of April 30 1923: 
3.686 shares originally subscribed for at $24 per share--- -. S88 ,464 
Cancellation of 214 shares at $24 per share_--. sie 5,136 

Balance Pe EEA ee en a —— 
Completed payments for 2,059 shares. _.....-.----------------- 49,416 

Subscriptions for 1,413 shares still in force._.....-.-.--------- $33,912 

A third offering is under consideration. 

Group insurance for officers and employees. 
been maintained. During the fiscal year two deaths occurred involving 
payments to the beneficiaries of $1,400, making a total of 18 deaths in the 
personnel with payments aggregating $11,300 since this Imsurance was 
written. : Pere" 

Note Redemption.—The balance of $270,000 8% 
standing April 30 1922 has been paid. 
funded debt, bank loans or notes payable. 
Extensions.—On Aug. 17 1922 a 2i-vear lease was made of a portion of 
the ground floor and basement of the Bowling Green Bidg., 11 Broadway- 
5 Greenwich St., and on Jan. 2 1923 the 36th restaurant and the 43d and 
44th cigar stands were opened at this location with very satisfactory results 
for the 4 months of operation. 

On Sept. 15 1922 a lease was made of the store and basement of premises 
44 Cortlandt St. for a period of 21 years from May 1 1923. At the same 
time the existing leases covering premises 40 Cortlandt St. and 55 Dey St. 
were extended to a common termination with this new lease. A portion 
of the ground floor has been sub-let on advantageous terms, the balance 
thereof and the entire basement now being combined with the existing 
restaurant on the concourse level. 

INCOME ACCOUNT FOR YEARS ENDED APRIL 30. 
1923. 

 .. nccatieoeeneeeetoseteooosenl 732,953 
Deduct—Depreciation $93,412 

Interest 

Amortization of debt discount and expense. --- 

Provision for Federal income tax .000 

a ee hme ($2)485,205 


$37 .325 
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Balance ae ee OY Pe eS eee ETT 
Completed payments for 4,456 shares (fiscal year 2 
for $54,450)... __-.--- . . 





effected Oct. 1 1918. has 


Serial Gold Notes out- 
Corporation has no outstanding 


150,000 
($6 L, )453 ,584 
$84 674 








Net profit 
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CONDENSED BALANCE SHEET APRIL 30. 

Assets— 1923. 1922. Liahilities— 1923. 1922. 
Good-will&leaseh’s$2,551,175 $2,551,175! Capital stock___-- $4,164,268 $3,702,762 
Equip. & fixtures_x1,210,014 1,062,814!8% seria! notes_-_- 270,000 
17-23 John St. real 212.317 

estate equity--- 292,789 
75 Maiden Lane 15,750 

Corp. 2d M. 6s. 
U.S. Liverty bonds 
Employ. subscrip- 
Inventory at cost- 
Sundry debtors--- 
Cash 
Deferred charges_- 


| 141,813 
609,084 | Accounts payable. 332,441 
| Interest accrued_-- 
234,020; Reserve for in- 
15,000;' surance 
29,353 | Surplus 
83,812 | 
975 | 
263,730 | 
63,336 | Total (each side).$5,068,816 $4,913,300 


100,600 
330,294 


100,000 
319,682 





45,635 


x Equipment and fixtures of restaurants and cigar stands at cost, $1,908.- 
838; less reserve for depreciation, $698,824: balance, $1,210,014. 

y 17-23 John St., real estate equity: Land at cost, $631,283: building at 
cost, $440,277; less reserve for depreciation, $21,283; total, $1,058,278: less 
mortgage thereon at 6% due Nov. 1 1924, not assumed by Exchange Buffet 
Corporation, $450,000, leaving, as above shown, $600,278. 

z Capital stock authorized, 250.000 shares of no par value and of a de- 
clared value of $5 per share: issued, $248,232 shares, $4,130,176; subscribed 
for (by employees) or unissued, 1,421 shares (per contra), $34,092; total, 
249,653 shares, of $4,164,268.—V. 116, p. 2520. 


—— 





——— 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last weeks’ 
“Chronicle” either under ‘‘Editorial Comment” or “Current 
Events and Discussions.’’ 


New Repair Shop.—Missouri-Kansas & Texas RR. is building a new 
locomotive erecting and repair shop at Waco, Texas, to cost $2,000.000 
and to employ 700 persons. ‘‘Philadelphia News Bureau’’ June 4, p. 3. 

Wage Adjustments.—Chesapeake & Ohio shopment receive increase of 
2 cents per hour. ‘‘Times’’ June 6, p. 33. 

Southern Pacific Co. shop men receive increase of 5 cents per hour and 
their helpers an increase of 2 cents per hour.—‘‘Philadelphia News Bureau’’ 
June 4, p. 3. 

Northern Pacific grants increases to 10,000 maintenance of way men 
ranging from $6 84 to $10 per month, and from 1 cent to 39 cents per hour 
according to class of work and period of service.—‘‘Wall Street Journal’”’ 
June i, p. 9. 

Philadelphia & Reading grants increase of 4 cents an hour to its 940 
signalmen.—‘*Times’’ June 8, p. 21. 

Chicago Rock Island & Pacific and Chicago Rock Island & Gulf roads 

ant shopmen increase of 2 cents an hour, effective June 16.—‘‘Times”’ 

une &, p. 21. 

Wabash System grants 3,500 way men increases ranging from % to 9 
cents per hour.—‘‘Times’’ June 8, p. 21. 

Freight Car Repair.—Reports filed by the carriers with the car service 
division show that on May 15, 210,243 freight cars were in need of repair, 
a decrease of 262 compared with the number on May l. 

The number in need of repair on May 15 represented 9.3% of the total 
number of cars on line, compared with 9.2% on May 1. This increase in 
the percentage on May 15 in the face of a reduction in the number of cars 
actually in need of repair was due to the fact that on the later date there 
were approximately 24,000 fewer freight cars on the lines of the Class 1 
railroads of this country than there wece at the beginning of the month. 
This was due to an increase in the number of freight cars not only on 
Canadian lines but also on other than Class 1 railroads of the United States. 

Freight cars in need of light repair totaled 54,982 on May 15, a decrease 
compared with May 1 of 4,088 cars. There were also 155,261 freight 
cars in need of heavy repair, which was an increase, however, of 3,826 
within the same period. 

Car Loadings .—-A total of 1,014,029 cars were loaded with revenue freight 
during the week which ended on May 26. This total is not only by far the 
largest loading ever reported for any one week at this season of the year, 
but has only been surpassed twice before for any week in any year in his- 
tory, both of which were in the fall when traffic is always heaviest, due to 
crop movement. Loading for the week of May 26 was only 4,510 cars 
below the total for the week of Oct. 14 1920, when 1,018,539 cars were re- 
loaded, the largest number for any week on record. The second largest 
week was that of Oct. 28 1922, when 1,014,480 cars were loaded, only 451 
more, however, than during the week of May 26 this year. Prior to the 
week of May 26 the million car-loading mark has only been exceeded 
7 times, as follows: 

Week ended— Cars. | Week ended— 
Aug. 26 1920 _1,001,308'! Oct. 14 1920_1,018,539! Oct. 
Sept. 23 1920 1,008,109! Oct. 21 1920_1,008,818! Oct. 
Oct. 7 1920_1,011,666) 

Compared with the corresponding week last year, the total for the week 
of May 26 was an increase of 207,152 cars, while it also was an increase of 
218.694 cars over the total for the corresoonding week in 1921 and an in 
crease Of 22,232 cars over the preceding week this year, increases being 
reported in the loading of al! commodities except coke. 

Principal changes compared with the previous week were: Merchandise 
and miscellaneous freight, which includes manufactured products, 590,180 
cars, increase 5,242; grain and grain products, 35,522 cars, increase 1,715; 
livestock, 31,777 cars, increase 503; coal, 192,002 cars, increase 10,493; 
forest products, 79.3359 cars, increase 1,686; ore, 70.119, increase 3,062; 
coke, 15,000, decrease 470. 

Compared by districts, increases in the total loading of al! commodities 
over the week before were reported in all! districts, while all except the 
Pocahontas, which showed a slight decrease, reported increases over the 
corresponding week last year. All districts except the Southwestern also 
reported increases over the corresponding week in 1921. Loading of freight 
cars this year to date, compared with those of the two previous years, follows 

Month of— 1923. 
OE 3,380,296 
Ns 5 cas ni white teh a eite 3.366.965 
ie cmndiginwemae wind: , 583.162 
Apfii.--- apreen - 3,763,963 

Week ended— 





Cars. 
21 1922 _1,003,759 
28 1922 _1,014,489 


Cars. | Week ended— 


2,563,416 


961.029 

974,531 

991,797 
1,014,029 


Total for year to date 19,035,772 15,866,677 14,877,881 

Matters Covered in “‘Chronicle’’ June 2.—(a) The Pennsylvania RR. and 
the Railroad Labor Board, p. 2447. (b) William Jennings Bryan says 
Government ownership of railroads is inevitable, p. 2480. (ce) Chicago 
conference on railroad valuation described as menace to public interest, 
p. 2480. (d) Western railway heads see Government ownership as purpose 
behind Chicago conference on railroad valuation, p. 2480. (e) Lehigh 
Valley KR. increases clerks’ pay, p. 2481. (f) Jersey Central shopmen 
lose after an 11l-month strike, p. 2481. (g) Shopmen’s wages advanced 
on Virginian reed. D- 2481. (h) Labor Board suspends order to abolish 
piece work on N. Y. Central, p. 248i. (i) Express workers receive wage 
increase in Chicago district; telegraphers on Pennsylvania get advance, 
p. 2481. (j)_ Northern Pacific grants wage increase to maintenance of 
way men, p. 2481. (k) Home rule for railroads, p. 2481. 


Alaska Government Roads.—Results for 1922—Outlook. 

The Department of the Interior announces that operating expenses of 
the Alaska Railroad totaled $1,772,376 for the year ending Dec. 31 1922 
and the operating revenue $718,921, making a deficit for the 12-month 
period of $1,053,455. w 

During the calendar year 1923 it is anticipated that the operating expenses 
will be reduced by some $100,000 and that the operating revenues will be 
increased by $200,000, leaving a deficit of only $700,000. A further 
improvement in revenues upon the road are expected in the future when 
branches and spurs to the line are constructed and a system of public 


747,200 
707 094 
780,953 
S06 S77 





highways are built in the interior of the territory to feed the railroad with 
additional traffic. 

Construction of the Alaska Railroad was started in 1915 and as portions 
of the road bed were completed operation was inaugurated and continued. 
Parts of the line, therefore, have been in actical operation for 7 years. 
For this period the operating expenses up to Dec. 31 1922 amounted to 
$9,536,294 and the total operating revenues were $2,481,070, making a 
total deficit of $7,055,224.—V. 116, p. 2254. 


Atchison Topeka & Santa Fe Ry.—All But $526,000 
of Convertible 4s Converted into Common  Stock.—The 
“Chronicle” has been officially informed that all of the 
Convertible 4s, due 1960, except $526,000, had been con- 
verted into Cemmon stock at the close of business May 31 
last, when the conversion privilege expired. This brings the 
total of this issue converted up to $43,160,000.—V. 116, p. 
2387, 2248. 


Aurora Elgin & Chicago RR.—Sale of Fox River Division. 

The U. S. Circuit Court has entered an order for the sale of the Aurora 
& Elgin city lines and interurban lines operating in the Fox River Valley. 
The order was issued on application of holders of *1,546,000 Elgin Aurora 
& Southern Traction bonds,from whichthe Aurora Elzin & Chicago company 
developed. The sale, it is expected, will result in a refinancing of the 
lines, which have just been voted new 20-year franchises in Aurora and 
ilgin. The above line was formerly a part of the Aurora Elgin & Chicago 
RR., but in the reorganization in 1922 (V. 114, p. 736, 1177) was not 
included, as the reorganization managers then regarded the equity of the 
bonds in this division as of small value.—V. 115, p. 2476. 


Bangor & Aroostook RR.—Equip. Trust, Series “I.’’— 

_ The 1.-8. C. Commission on May 21 authorized the company to issue 
$360,000 514% Equipment Trust notes, Series ‘‘I. The company does not 
intend to sell the trust notes now but to pledge them as collateral securit 
for certain promissory note or notes aggregating an equal amount, whic 
it proposes to issue under Paragraph 9 of Section 20a of the Inter-State Com- 
merce Act, and to deliver to the depositors of the $360,000 fund. The 
promissory notes are to contain certain stipulations regarding the condi- 
tiors under which the payee is to hold as collateral security therefor the 
Equipment Trust notes, and will provide that the company may redeem 
the pledge of the trust notes by paying the promissory note or notes before 
the maturity thereof, and accrued interest.—V. 116, p. 1642, 1274. 


Barnegat RR.—Abandonment.— 

The 1.-S. C. Commission on May 28 issued a certificate authorizing 
the abandonment, as to inter-State and foreign commerce, of the company’s 
line of railroad, which extends from Barnegat City Jct. to Barnegat City, 
a distance of 8.12 miles, all in Ocean County, N. J. The New Jersey 
P. U. Commission has also eqvered’ 22. order authorizing the company to 
2387. 


Boston & Maine RR.—Decree Modified—New Haven to 


Get its Stock in Boston & Maine Back—Trusteeship to End.— 
See New York New Haven & Hartford RR. below.—V. 116, p. 2515, 2255, 


abandon its road.—See V. 116, p. 


Brooklyn Rapid Transit Co.—Reorganization Plan Ap- 
proved by Transit Commission.—The New York Transit Com- 
mission on June 4 formally approved the reorganization plan 
for the company (V. 116, p. 1646). The Commission also 
approved the merger of the New York Municipal Ry. Corp. 
into the New York Consolidated RR. The latter Company 
operates the B. R. T. lines. The New York Municipal Rail- 
way Corp., the stock of which is owned by the New York 
Consolidated, was organized in 1912 to conduct contractual 
relations with New York City in its lease of subways. The 
merger of the two companies is part of the reorganization 
plan (V. 116, p. 2130). 

The new company to succeed the old B. R. T. Co. as a holding company 
will be known as the Brooklyn-Manhattan Transit Corp., which was re- 
cently incorporated in New York. The name of the new company to be 
formed by the merger of the new York Municipal Ry. Corp. and New York 
Consolidated RR. Corp. has not been made public. Notice was filed at 
Albany June 5 merging the New York Municipal Railway Corp. with 
New York Consolidated Railroad Co. 

The reorganization committee on June 5 purchased the properties of these 
companies for the sum of $26,500,000 when offered for sale. Approval of 
the purchase by the U. 8. District Court was given on June 7. 

Corporation Counsel George P. Nicholson criticized the action of the 
Commission, declaring that it never should have permitted the continua- 
tion of a holding company over which the Commission would have no 
jurisdiction. Mr. Nicholson also predicted that the company would again 
be thrown into receivership. He said: 

“If the new system is held to its contract and franchise obligations, it 
will be thrown back into a receivership in a very short time unless it is ex- 
ceptionally fortunate in the decline of operating expenses. Under the best 
of circumstances, however, the most that the public can expect, even if 
operating costs decline materially, is a continuous struggle by the company 
to meet the fixed charges. There will be a constant skimping of service, 
a saving of maintenance and replacements, and the public will pay the cost 
through inconvenience endured unti! the expiration of the contracts or the 
recapture of the rapid transit properties by the city.”’ 

In approving the reorganization, Commissioner Le Roy 
T. Harkness in an opinion concurred in by the other Com- 
missioners, said in part: 

The capitalizition of the B. R. T. system at present, including bonds, 
stocks, notes, certificates of indebtedness and accrued interest, amounts 
to $271,447 ,435, on which there are annual charges of $10,242,271. 

Under the reorganization it is proposed to issue $92,697,207 of new 6% 
bonds and to reinstate and assume $46 512.000 of existing underlying bonds. 
This would make a total funded debt of $139.209.207, with an annual in- 
terest charge of $7,679,402. This annual cost will be increased by sinking 
fund charges on the new 6% bonds, to begin not later than Jan. 1 1927, 
which will add in the neighborhood of $600,000 a year. 

The proposed capital stock issues are to consist of $23,955,407 of non- 
par value cumulative Preferred stock (with the right in liquidation to par- 
ticipate to the extent of $100 per share), and 766,530 shares of no-par-value 
Common stock. There must also be considered (unless and until exchanged 
for new securities) $1,055,809 stock of New York Consolidated, Nassau 
ence = eae Coney island & Brooklyn Railroad companies now held by 
the punuc. 

This would make a total of funded debt and Preferred stock of $164,- 
250,423, and in addition 766,530 shares of no-par-value Common stock. 
The plan contemplates an eventual issue of not to exceed 850,000 shares 
of no-par-value Common stock, but present necessity has been shown for 
only 766,530 shares, and further issues up to the total of 850,000 shares 
will be decided upon specific future applications. Similarly, consideration 
is given only to issues of other stock and bonds presently to be issued and 
leaves further issues to future consideration. 


The advantages of the plan are set forth as follows by Com- 
missioner Harkness: 

1. Termination of receiverships. It does not need argument to show that 
while at times receiverships are necessary, their continuance is fraught with 
loss to all concerned. And in the case of public utilities, this loss falls 
heavily on the public itself because not only is the service bound to be im- 
paired by insolvency, but improvements and additions must be curtailed 
or prevented. By extreme efforts, $18,000,000 of receiver's certificates 
were floated to finance improvements. But this was only part of what was 
needed on an intensively operated railroad system serving a rapidly growing 
population. As a specific’ illustration, the Commission has been embar- 
rassed for months through the inability of the receiver to finance the pur- 
chase of more cars. The simple truth of the matter was that the money 
wasn’t on hand and couldn’t be raised. Under the reorganization $5 .000,000 
cash and a $50,000,000 prior lien mortgage to take care of future needs are 
provided for rapid transit capital expenditures. 
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2. Long-Time Financing.—The whole B. R. T. subway financing was 
based upon the issuance of nearly $60,000,000 six-year 6° notes, which 
during the war were replaced by 3-year 7% notes. A company with such 
a disproportionate issue of short-time securities outstanding is bound to 
be in a precarious position. This condition is remedied and the situation | 
safeguarded by refunding these notes into long-term bonds carrying 6% 
interest. 

3. Payment of Debts. (a) Receiver’s Certificates and Accrued Interest. 
—Receiver’s certificates aggregating $12,000,000 and now Carrying & IY, 
interest are paid off. Unpaid and accrued interest amounting to $27 ,000,- 
000 is paid in part and the balance adjusted, thus clearing the way to pay- 
ing current bond interest. (b) Tort and Contract Creditors—€ laims of 
tort creditors estimated at $2,200,000 are to be paid in cash in full. Claims 
of general contract creditors amounting to $1,600,000 are to be adjusted. 

ne of the striking features of this reorganization is the payment in full of 
the tort creditors, most of them sufferers from the Malbone Street catas- 
trophe. Under the usual application of the law, tort creditors are wiped out 
in foreclosures and full loss thrown on a class of the community usually 
least able to bear it. It is not so in this case—they are to be paid in full. 
That is a fine, human application of the power of a Federal Judge in a re- 
ceivership, and full credit therefor must go to Judge Mayer for his initial 
insistence on this course, and to the several prior lien committees which 
acquiesced and co-operated. 

4. Provision of New Money—As already pointed out, stockholders are to 
supply $26.000.000 of new money for the purposes of the reorganization, of 
which $5,000,000 is to go for rapid transit needs, and the balance, after pay- 
ing claims and expenses, to provide additional working capital. This, with 
the new $50,000,000 Prior Lien Mortgage, should put the new company 
in a strong financial condition, especially on the rapid transit side. _ 

5. Public Participation—A voting trust agreement, put in evidence, 

rovides for three representatives of the public on the board of directors. 

his is valuable as affording the presentation of the public point of view 
directly to the directorate and thereby increasing public confidence in the 
company and its policies. 

Further Readjustment—This readjustment and the settlement of the 
legal questions that have abounded during the receivership paves the way 
for pressing to a conclusion the Commission's plan for the readjustment of 
all the transit lines in the city. 

. Bettered Service and Restoration of Transfers—Over and above all, 
from the standpoint of the riding public, is the opportunity the reorganiza- 
tion gives for bettered service and the restoration of transfers as and when 
net earnings increase. . . . The strength of the new company under 
wise management should steadily increase, and as it increases its power and 
that of the Commission to insure improvements in service will likewise in- 
crease.—-V. 116, p. 2387, 2128. 


Cambria & Indiana RR.— Equipment Trusts.— 

The I.-S. C. Commission on May 23 authorized the company to assume 
obligation and liability in respect of $1,700,000 54%% Equipment Trust 
certificates, Series ‘‘G,’’—See offering in V. 116, p. 1759, 2255. 


Canada Southern Ry.—WNew Director.— 
George F. Baker has been elected a director to succeed the late William 
Rockefeller.—V. 108, p. 2432. 


Central New England Ry.—Advance to Hartford & Con- 


necticut Western Ry.— 
See Hartford & Connecticut Western Ry. below.—V. 113, p. 2719. 


Central RR. Co. of New Jersey.— Equip. Bonds Auth.— 

The I.-S. C. Commission on May 21 authorized the company to issue 
$3.750.000 5% Equipment bonds, series ‘‘J,’’ dated March 15 1923, due 
$375,000 annually, March 15 1924 to 1933, to be sold at not less than 
96 and interest and the proceeds to be used in the procurement of the 
following equipment: 

Descriplion— Units. Unit Price. Approz. Cost. 
8-wheel switching locomotives 10 $42 .500 $425,000 
6-wheel switching locomotives _ —_----_---- 5 39,100 
sven Sy pe locomotives 37,770 
Pacific-type locomotives —— ..-...--- se 
Mikado-type freight locomotives 20 
BeeGs PAGSEMSP GOIG.. « «a oc occccccccceccl 55 
Stee] passenger cars 45 
Steel combination pass. & baggage cars._ 5 
Steel baggage cars . 
Steel combination baggage & mail cars_._ 3 25,304 . 

The company represents that no contract, underwriting. or other 
arrangement has been made for the sale of the bonds but they are to be 
sold at 96 or better.—V. 116, p. 2255. 


Chicago Burlington & Quincy RR.—Guar. 

The I1.-S. ©. Commission on June 6 authorized payment to the road 
of $4,638,000 on account of the guaranty period. he payment closes 
the account with the road, which, with the above payment. will have 
received from the Government $12,288,000.—-V. 116, p. 2001, 2006. 


Chicago & Eastern Illinois Ry.—New Director, &c.— 
Frank D. Stout has been elected a director succeeding M.A. Traylor. 
g. anes Chief Clerk of the President, has been elected Secretary .— 

. , Pp. . 


Chicago Milwaukee & St. Paul Ry.— Equip. Trusts Auth. 

The I.-S. C. Commission on May 28 authorized the company to assume 
obligation and liability in respect of $13,500,000 544% Equipment Trust 
certificates, Series ‘‘C.’’ (See offering in V. 116, p. 2006. 

C. H. McNeider, of Mason City, Ia., has been elected a director to fill a 
vacancy.—V. 116, p. 2122. 


Cincinnati Indianapolis & Western RR. Co.— 
Annual Report.— 

Calendar Y ears— 1922. 1921. 
Railway operating revenue_ . - $4,363,693 $3,716,572 
Railway operating expenses_.___.___._ 3,774,696 4,148,136 


$588,998 def$431.564 
198.744 154.297 


eltlement. 


Increase. 
$647,121 
Dec .373 440 
$1,020,561 
44,447 
Dec.59 


$976,173 
Dec.793,459 


$182,714 
162,248 


$20 ,466 
12,521 
Dec.5,490 
30 ,604 





Net operating revenues__________- 
Railway tax accruals 
Uncollectible railway revenues. -_ --- 





Net operating income___--_-. 


def$585 ,920 
l'otal non-operating income. 50 


$55 ,909 








Interest accrued on Ist Mtge. bonds. 
Interest accrued on equip. trust oblig- 
Interest accrued on bills payable_-__- 


Net deficit 
—V. 116, p. 1176. 


Continental Passenger Railway Co.—Dividend.— 

The Philadelphia Stock Exchange on June 2 announced the declaration 
of =e ng ag oe eens of $3 per sare, payable June 30 to holders of 
recor ay , less cents per share to cover first and s 
installments of the 1922 income tax.—V. 115, p. 2579. a 


$111,654 





$17,169 





Cuba Co.—To Offer Stock.— 


The new no-par value stock of the company, 


a holding company of | 
railroad and sugar properties in Cuba, it is understood. will he’ ellred 


to investors soon, probably next week. The price, it is said, will be $3 
a share. This is the equivalent of $158,500 a share for the old Ba og 
par vane of bb oon wee SOOO & suare. see banking group in charge 
Oo e underwriting includes W. A. Harriman & Co., Dominick & i 
and C. D. Barney & Co.—V. 116. p. 2515, 2128. a Cee 


Cumberland Traction Co., Bridgeton, N. J.—Stock.— 

The New Jersy P. U. Commission has authorized the company to 
issue $24,800 Preferred stock and $17,200 Common stock to be used for the 
acquisition of certain peer formerly owned by the Bridgeton & Millville 
Traction Co.—V. 116, p. 1411. 





Denver & Rio Grande RR.—Ezamination, etc.— 
Supreme Court Justice John Ford has granted an application of the 
protective committee for the stockholders for an examination before trial 








of Edward T. Jeffery in a suit brought against Jeffery and the estate of 
George J. Gould and others for an accounting of the affairs of the Denver 
& Rio Grande Railroad Co. The committee alleged that $200,000,000 was 
lost to the railroad company on account of mismanagement of certain prop- 


| erties. 


‘The attorneys in the case state that all of the facts concerning the alleged 
elimination of Preferred and Common stocks in the amount of $89,000,000 
owned by the Denver & Rio Grande stockholders, will be disclosed during 
the examination when Jeffery will be asked why the first mortgage of the 
Western Pacific was foreclosed and why directors of the Denver & Rio 
Grand without the consent of the stockholders refrained from interposing 
an answer in the foreclosure proceedings. 

The Bankers Trust Co. has been appointed coupon paying agent in New 
York for the receivers’ certificates. —V. 116, p. 1049. 


Dubuque Electric Co.—Bonds Offered.—Baker, Young 
& Co., Blodget & Co. and Arthur Perry & Co. are offering 
at 98% and int., to net about 6.15%, $3,000,000 Ist Mtge. 
6% Gold bonds.(See advertising pages.) 

Dated April 2 1923, due April 1 1942. Int. payable A. & O. in New 
York or Boston, without deduction for the normal Federal income tax 
up to 2%. Denom. $500 and $1,000 c*. Callable all or part by lot at 
107% and int. during 1923; with reduction of premium % of 1% each 
year thereafter through 1935; thereafter on any date rior to maturity at 
101 andint. Present Mass. and New Hampshire income taxes and present 


Penn. and Conn. 4-mills property taxes refunded. International Trust 
Co., Boston, trustee. 


Dsta from Letter of President Albert Emanuel May 11 1923. 


Company .—Incorp. June 3 1916, to take over all properties and franchises 
of the Union Electric Co., which was chartered in 1900 as a consolidation 
of three companies covering the entire electric light and power and street 
railway properties in Dubuque, Ia. 

Company does the entire lighting, wer and street railway business in 
Dubugue, Ia., and East Dubuque, IIl., besides wholesaling to the Eastern 
lowa Electric Co. current for the demands of 7 communities near by and 
of farm residents along the high-tension distributing lines. Population 
served is about 55,000. nee» generating station has capacity of 
12,675 h.p. Power generated 1922 totaled 20,622,500 k.w.h. 

The street railway operates over 20 miles of track, employing about 85 
cars of approved type. Passengers carried in 1922 were 5,341,863. _ 

Capitalization after this financing— Authorized. Outstandi 
Ist Mtge. 6% Gold bonds____________________- $30,000,000 $3,000, 
6% Preferred stock_________ ENS ETA MEAL ae 2,000 ,000 800 ,900 
Common stock (par $100) 2,000,000 682 ,000 


Earnings for Calendar Years. 


1921. 
$997 .075 
ee . exp. & taxes____. 767 695,244 711,839 735,719 

et earnings 212,209 301,831 355,332 368 ,234 

Valuation .—As a basis for rates to be charged by the Dubuque Electric 
Co., the city of Dubuque in 1920 established the going concern value of 
the property for rate-making purposes at $5,879,832, to which additions 
and enlargements subsequently made have added about $500,000, making 
the total valuation more than $6,300,000. 

Renewal ee eee covenants to expend or set aside for main- 
tenance, renewals or replacements 8% of the gross operating revenue. 

Franchises .—All franchises are favorable and all extend to 1947, about 
5 years beyond the maturity of the bonds. 

Purpose.—To discharge all present funded debt and for other corporate 
purposes. [Company has e+e outstanding $2,445,000 lst Mtge. 5s, 
due June 1 1925, and $111,000 8% notes, due Sept. 1 1923.] 

Management.—Albert Emanuel Co., Inc.—V. 116, p. 2516, 2128. 


Duluth-Superior Traction Co.—Clears Up Back Divs.— 

Two dividends of 1% each have been declared on the 4% Cumul. Pref. 
stock for the quarters ending March 3, 1923 and June 30 1923, both payable 
July 2 to holders of record June 15. In April last two dividends of 1% 
each were paid.—V. 116, p. 2007, 1049. 


Easton & South Bethlehem Transit Co.— Jenders.— 

The Girard Trust Co., trustee, Philadelphia, Pa., will, until June 9, 
receive bids for the sale to it of First Mtge. 5% gold bonds, due July 1 1936, 
to an amount sufficient to exhaust $5,822 at a price not exceeding 105 and 
interest.—V. 104, p. 2553 


Erie RR.—Equip. Trust Series “JJ’’ Authorized.— 

The 1.-S. C. Commission on May 28 authorized the company to assume 
obligation and liability in respect of $7,860,000 6% Equip. Trust certifi- 
cates, Series “‘JJ’’: see offering in V. 116, p. 2128, 2255. 


Federal Light & Traction Co.—~Stock Dividend, &c.— 
Quarterly dividends of 75c. a share in cash and of 75c. a share in 6% 
Cumul. Pref. stock have been declared on the outstanding 47,500 s 
of Common stock, no par value, both payable July 1 to holders of record 
June 15. Initial dividends of like amounts were paid on the Common 
stock April 2 last.—V. 116, p. 2255, 1892. 


Georgia Railway & Power Co.—-Wins Fare Case.— 

The towns of Decatur and College Park, near Atlanta, Ga., on June 4 
lost two cases in the U.S. Supreme Court to compel the company to run its 
cars for a 5-cent fare into new territory added to the towns, which the 
U.S. Supreme Court held was an impairment of the obligation of their con- 
tracts with the company.—V. 116, p. 1893, 1532. 


Great Northern Ry.—New Dock at Superior, Wis.— 

The company has just completed and placed in service one of the most 
modern and up-to-date ore docks at the head of the Lakes. This dock, 
which is known as Dock No. 2, is one of four docks owned by this company 
on Allouez Bay, in Allouez, a suburb of Superior, Wis. (See article entitled 
‘‘Great Northern Builds New Dock at Superior,’’ together with maps and 
ee - e in the ‘‘Railway Age’”’ of June 2, pages 1511 to 1314.)—-V. 116, 
Dp. , sts « 


Hartford & Connecticut Western Ry.—Central New 
England Offers to Advance Loan to Pay Off 10% of Hartford & 


Connecticut Western $700,000 Bonds. 

The Central New England Ry. has offered to advance a loan to the 
Hartford & Connecticut Western Ry., a leased line, sufficient to pay off 
10% of the $700,000 444% list Mtge. bonds, maturing July 1, provided 
the holders will consent to an extension of the balance for 10 years at 6%. 

The directors and officers of the Hartford & Connecticut Western are 
recommending to bondholders the acceptance of this offer as the best that 
can be obtained. The bonds were originally issued under a mortgage 
dated June 13 1883, payable July 1 1903, but were extended for 20 years 
to July 11923. As the company has no funds with which to meet the ma- 
turity, an extension again becomes necessary. 

A communication to the bondholders from President C.tM. Sheafe 
says: ‘It seems to be commonly suppor? by bondholders that in some way 
the Central New England Ry. or the New York New Haven & Hartford 
has become responsible for the payment of the $700,000 mortgaged debt. 
Unfortunately for us, this is not the fact. An examination of the lease will 
disclose that Central New England Ry. is bound only to pay the interest 
on the bonds as part of the rental. There is no agreement, express or im- 
plied, for maeeting: the principal. The New Haven bears no relationship 
whatever to the Hartford & Connecticut Western except as a stockholder. 

“The mileage of the company is substantially 122 miles. Its early 
history was involved with great financial difficulties, and there were numer- 
ous bankruptcies among the uncenyins corporations. Its location for 
railroad purposes is unfortunate, the line generally running through a 
sparsely settled country with almost prohibitive grades and curves. Except 
at a few points, such as Winsted, Canaan and on the northerly side of the 
city of Hartford, there is not sufficient business to justify the existence o 
a railroad. Whatever value the property has for railroad purposes has been 
created for it, and is being maintained, by the New York New Haven & 
Hartford, the principal stockholder, which owns 17,482 shares; and also by 
the Central New England Ry., which was formed in June 1907 by the con- 
solidation of various struggling railroads and has since operat our rail- 
road, paid the rental above referred to, taxes, &c., and has considerably 
developed the property.’’—V. 83, p. 1290. 


Houston Belt & Terminal Ry. Co.—Tenders.— 
The Central Union Trust Co., trustee, 80 Broadway, N. Y. City. up to 
June 8 received bids for the sale to it of lst Mtge. bonds, due July 1 1937, to 


30 23. 
103 ,952 


1922 


: Apr 
Total gross revenue. __. $1,067,171 $1, 
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an amount sufficient to exhaust $50,145 and at prices not exceeding 105 | 
and int.—V. 107, p. 802. 


Illinois Power & Light Corp.— Merger Completed.— 

The corporation has completed taking over the properties of the Illinois 
Traction Co. and the Southern Illinois Light & Power Co. The legalicies 
incident to the formation of the new ——— and the taking over of the 
above properties have been finished and the Illinois Power & Light Corp. 
is now a going concern. A group of prominent investment houses recently 
offered $30,000,000 Illinois Power Light Corp. Ref. Mtge. 30-Year 
6% bonds, Series ‘‘A,’’ and $10,000,000 Sinking Fund 30-Year 7% Deben- 
tures, the proceeds to retire more than $50,000,000 securities of com- 
panies formerly constituting the Illinois Traction Co. system and to provide 
additional working capital. Compare V. 116, p. 1532, 2015, 2388. 


Inter-State Public Service Co.—Acquisition.— 

The company recently announced that it had purchased the properties 
ane eo cA the Jeffersonville Water, Light & Heat Co. for $250,000. 
—vV. » D- . 


Kansas Oklahoma & Gulf Ry.—Equip.Trust Series ‘‘A.”’ 


The I.-S. C. Commission has authorized the company to assume obliga- 
tion and liability in respect of $150,000 6% Equip. Trust certificates, Series 
‘“*A,’’ to be issued by Seaboard National Bank, New York, under an agree- 
ment to be dated April 1 1923. and sold at not less than 97 in connection 
with the procurement of 300 50-ton steel flat-bottom gondola cars. rebuilt 
during 1921 and 1922, at a unit price of $750, making a total cost of $225,000. 

The certificates are to be sold to Estabrook & Co., N. Y. City, at 97 and 
divs. On that basis the annual cost to the applicant will be approximately 
7%.—V. 115, p. 869. 


Keokuk & Des Moines Ry.—Bondholders’ Committee .— 
A committee for the protection of the interests of holders of the 5% Ist 
Mtge. bonds due Oct. 1 1923, has been in existence for some time. Its 
resent members include F. J. Lisman, F. J. Lisman & Co., (Chairman) 
ew York; Frank W. Matteson, Providence; Samuel Sloan, Vice-Pres., 
Farmers’ Loan & Trust Co.; Reginald B. Lanier, Winslow, Lanier & Co., 
New York. The members of the Committee represent large holdings of the 
bonds. The Committee will watch the bondholders’ interests and, when 
advisable, will call for the deposit of bonds.—V. 116, p. 1893. 


Knoxville & Carolina RR.—Bonds Authorized.— 

The I.-S. C. Commission on May 25 authorized the company to issue 
not exceeding $100,000 6% ist Mtge. bonds, $25,000 to be delivered at 
par to S. B. Luttrell and T. A. Wright in reimbursement for advances here- 
tofore made by them to the company; $24,000 to be delivered at par to 
S. B. Luttrell, T. A. Wright, L. C. Gunter and W. B. Townsend, upon 
andinr of the discharge and satisfaction by them of loans heretofore 
negotia by the company from the Union National Bank, Knoxville, 
Tenn., and $51,000 to be sold at not less than par and the proceeds used tor 
making improvements to the property. 

The company now operates approximately 29 miles of railroad, including 
branches and appurtenances, located in Knox and Sevier Counties, Tenn. 
This railroad property was formerly owned and operated by the Knoxville 
Sevierville & Eastern Ry.—V. 115, p. 436. 


Lake Shore Electric Ry.— Wages Increased .— 
The company announces a wage increase of 5 cents an hour for workmen 
in all departments, effective June 16.—V. 116, p. 2255. 


Louisiana & Arkansas Ry.—Equipment Trusts.— 

The Guaranty Trust Co. of New York, has been appointed trustee of 
$120,000 equipment trust certificates Series ‘‘J.’"’ dated May 15 1923, and 
= semi-annually Dec. 15 1923 to April 15 1933, inclusive.——V. 115, 
Dp. . 


Marion & Rye Valley RR.— Sale.— Laas 

The road was sold at receiver's sale on April 25 to Mrs. Minnie Knight of 
Lynchburgh, as a committee of the bondholders. Injunction proceedings 
are being brought by the Virginia vera Commission to prevent the 
purchaser from scrapping the road.—V. 112, p. 653. 


Memphis Street Ry.—Ouit of Receivership, &¢.— 

The property of the company, which had been in receivership since 
Jan. 20 1919, was turned back to its owners on April 11 last by order of 
Federal Judge Ross. The company at time of receivership was controlled 
by the American Cities Co., but is now controlled by the Memphis Power & 
Light Co. (in turn controlled by the National Power & Light Co., successor 
to American Cities Co. reorganization oy: in V. 114, p. 79). _ The sale 
of the railway company’s power plant to the Memphis Power & Light Co. 
(for a sum said to be $1,568,000) has been approved by the Tennessee 
P. U. Commission. 
is as fol- 
lows: (1) Com. stock, $2,500 2) 5% Cum. Pref. stock, $2,500,000; (3) 
5% consolidated (now first) mortgage bonds, due 1945 (authorized, $10,- 
000,000, of which $577,000 held alive in sinking funds) , $9,423,000; (4) 6% 
Equipment trusts, $24,000 (due $12,000 Oct. 1 1923 and $12,000 Oct. 1 
1924). The General ree bonds have been canceled. As to payment 


of notes, see V. 116, p- 1649. 
i. C. Abel, F.. B. Odlum, C. E. Groesbeck, T. H. 


‘The present outstanding 6 00 es Boe of the railway compan 


The directors are: 
Tutwiler (Pres.), E. W. Ford, W. W. Mallory, C. W. Butler, F. 8. Elgin, 
ey Parker, J. M. Walker, L. Le May (Sec.-Treas.).—V. 116, p. 2516, 


Midland Terminal Ry.-—TJenders.— 

The Farmers’ Loan & Trust Co., trustee, 16-22 William St., N. Y. City, 
will, until June 21, receive bids for the sale to it of First Mtge. 5% sinking 
fund gold bonds, due Dec. 1 1925, to an amount sufficient to exhaust 
$16,380.—V. 11ll, p. 2423. 


Missouri-Kansas-Texas RR.— April Income Applicable 
to Interest Amounted to $721,800.—The statement of opera- 
tions of the Katy for April, the first month of the re- 
organized company, is now available: 

Notwithstanding that mileage was reduced from 3,737 to 3,272, a 
decrease of 12.45%, the gross showed the nominal decrease of $9,600. 
The net income applicable to interest amounted to $721,800, and the 
fixed interest charges under the reorganization amounted to $389,700, 
leaving a balance of $332,100 applicable to interest on Adjustment bonds. 
The months’ proportion of interest on Adjustment bonds required $231,300, 
leaving a final surplus of $100,800. 

In the month under review the company spent $489,000 more in main- 
tenance of equipment than in April of last year. 

For the four months ending April 30 the net income applicable to interest 
amounted to $2,508,500, and the fixed charge interest to $1,583,700, 
leaving a balance of $1,224,800 applicable to interest on the Adjustment 
bonds; the preportion of interest for the four months on the Adjustment 
bonds required $925,300, leaving a final balance of $299,500. 

During the four months ending April 30 there was spent $2,315,400 
more than in the corresponding period of last year on maintenance of 
equipment, as it is the settled policy of the management to catch up as 
rapidly as possible with arrears of maintenance on equipment due to last 
year’s strike.—V. 116, p. 2256. 


Muscle Shoals Birmingham & Pensacola Ry.— 
Securities Authorized .— 


The I.-S. C. Commission on May 29 authorized the company to issue 
$2,500,000 Common stock and $1,500,000 Ist Mtge. 6% Gold bonds; 
said stock and $400,000 of said bonds to be used for the purpose of purchas- 
ing certain railroad properties, $600,000 of said bonds to be sold at not 
less than 85 and int. and the proceeds used for the rehabilitation of said 
properties and to pay certain expenses connected with the reorganization, 
pnd $500,000 of said bonds to be held in the treasury. 


Digest of Report of the Commission. 


The company was organized on March 30 1922 for the pu of taking 
over and at rating the railroad properties formerly alee ber the Gulf 
Florida & ieee Ry., extending from Pensacola, Fla., to Kimbrough, Ala. 

In pursuance of a decree of the U. 8S. District Court for the Northern 
District of Florida, these properties were sold, on Nov. 26, 1921 to William 
Fisher, representing the receivers’ creditors’ committee, for $90,000. 
Fisher then transferred the interest of the committee in the properties to 
John T. Steele, who, upon the same date, entered into a contract with the 





committee whereby he agreed to purchase the property and to pay in cash 
therefor the sum which the committee had ended in acquiring it, namely, 
$90,000, plus $113,468, being 75% of all claims due it for materials and 
supplies, a total of $203,468. 

n addition the committee was to receive Preferred stock to the extent 
of 25% of its claims for materials and supplies in a securities company 
which was to be organized for the purpose of holding the securities of a 
new railroad company, which would operate the = es, and also approxi- 
mately $60,000 of such Preferred stock in liquidation of certain cla for 
loss and damage. Steele agreed to assume any operating deficits incurred 
su uent to the sale by foreclosure. 

On March 31 1922 Steele entered into a contract with the com y to 
convey to it the properties acquired by him under the contract of Nov. 26 
1921 in exchange for the following securities to be issued by the applicant: 
Hae pcx $2,500,000; Ist Mtge. bonds, $1,500,000; income bonds, $1,- 


In addition the company was to reimburse Steele for certain Se. 
estimated at $195,170, as of March 31 1922 as follows: Advances on 
account of operating deficits from Nov. 26 1921, $70,170; expense of 
issuing securities, $25,000; temporary financing expense, $25,000; legal 
fees and expenses, $15,000; syndicate organization sepenee, $60,000. 
The company was to retain in its treasury $1,500,000 of its lst Mtge. 


bonds. 

Steele was to convey all of the stock and income bonds of the a 
and $1,100,000 of its Ist Mtge. bonds to the securities company above 
referred to, retaining $400,000 of the Ist Mtge. bonds on the basis of 85 
and int., to reimburse him for the following items, a number of which 
ap r in the preceding paragraph: Receiver'’s creditors’ committee, 
$203,468; commissions paid for securing loans, $25,000; legal services and 
expenses paid, $6,738; legal services due but unpaid, $2,500; syndicate 
expenses Sept. 1 1919 to Nov. 26 1921, $64,332; interest on loans, $8,950; 
office expenses, clerk hire, consulting engineers, &c., $32,516; expenses of 
traveling representative, $4,481; compan Spanisatine expense, $1,000. 

All charges and expenses in excess of $340, 0, or 85% of the lst Mtge. 
bonds so retained, were to be borne by the company. 

The securities company was to hold in its treasury all of the stock and 
income bonds of the company which were to be delivered to it by Steele. 
Of the $1,100.000 of Ist Mtge. bonds also to be delivered to it, $1,000,000 
were to be sold at 85 and int. and the proceeds used to rehabilitate the 
railway property and to provide funds for the expenses of the securities 
company. nder a proposed plan the bonds were first to be offered to 
the holders of the reorganization-syndicate-and-participating receipts, for 
whom Fisher had purchased the road at foreclosure sale, and who had 
subscribed $1,250,000 to enable the receiver to retire $995,000 of receiver’s 
certificates and to furnish him with additional funds. For each $100 of 
bonds to which these parties subscribed, they were to receive $145 of ah 
Pref. stock and $95 of Com. stock of the securities company. Sho d 
they not subscribe to the bonds in proportion to their holdings of participat- 
ing receipts, we were to receive but 40% of the face value of such hold 
in the Pref. stock of the securities company. 

The company has since agreed that this plan shall be amended so that 
none of the bonds are to be turned over to the securities company. Under 
the new plan, $400,000 of the bonds will go to Mr. Steele in the manner 
above referred to, $600,000 are to be sold at 85 and int., and the remaining 
$500,000 are to be held in the treasury. The company represents that 

roceeds from the sale of the $600,000 of bonds, less $50,000, which is to 
paid to the securities company to take care of expenditures of the bond- 
holders’ committee amounting to $35,000 for attorney’s fees and trustees 
cxponaes. and legal expenses of the securities Sanoey amounting to 
$15,000 are to be used by it for the purpose of paying for certain necessary 
additions and betterments in rehabilitating the property and for equipment 
amounting to $460,000. 

The plan has been further modified so that the income bonds are to 
be eliminated. 

The Gulf Florida & Alabama Ry., the predecessor, at the time it went 
sete, SacereareanD had outstanding 34'660, Capital stock and $4,410,000 

un ebt. 

The oe pg A represents that the investment in this ay * properties 
amounted at the time of foreclosure sale to $9,171,493. It claims, at the 
present time, a valuation in road and equipment of $7,000,000. The 
peepee present set up would result in a reduction of $5,070,000 in capital- 

tion and a reduction in fixed charges from $220,500 to $60,000. See 
V.114, p. 1891; V. 116, p. 721 


New York Central Lines.— Definitive Certificates.— 

The Guaranty Trust Co. of N. Y. are now prtpeses to deliver definitive 
4%% Equipment Trust certificates of 1922, with warrants due Sept. 1 1923, 
and subsequent attached, in exchange for outstanding temporary certifi- 
cates. See offering in V. 116, p. 176, 2130, 2256. 


New York New Haven & Hartford RR.—Decree Modi- 
fied—Company to Get Back Boston & Maine Stock—Trusteeship 
to End.—F¥ederal Judge Mayer in the U.S. District Court for 
the Southern District of New York June 4, modified the 
decree of Oct. 17 1914, by which the New Haven was required 
to dispose of the New England Street Railway System and 
of holdings in the Boston & Maine RR. The modification 


restores to the New Haven its investment in the B. & M. 

By virtue of the decree the New Haven will have restored its investmentin 
the Boston & Maine, which represents 28% % of the voting rights in that 
company, as distinguished from 52% at time of the decree of Oct. 17 1914, 
the New Haven having changed from the majority to the minority by reason 
of an increase of the capitalization of the Boston & Maine incident to its 
reorganization during Federal control. ‘The stock of the Boston & Maine is 
held by Boston Railroad Holding Co. and cannot be disposed of witout 
certain obligations to the Commonwealth of Massachusetts. 

The decree also terminates the trust so far as Boston & Maine stock and 
New Haven holdings in lines leased to Boston & Maine are concerned. 

The New Haven about the middle of April last petitioned the court to 
have the stock returned, basing its contention on the ground that the pro- 
portion of stock of the Boston & Maine owned is no longer a majority, 
being reduced to only 284% of the total stock outstanding as a result of 
the reorganization of the Boston & Maine; that the business of the Boston 
& Maine is not in essential competition with that of the New Haven, and 
that the Transportation Act has oeeany changed the policy of the United 
States toward railroad consolidation. nder the plan to consolidate the 
railroads of the country into a limited number of sysiems, the policy with 
respect to disposition of the New England carriers is <''!! to be determined. 


Equip. Notes Authorized .— 

The 1.-S. C. Commission on May 23 authorized the company to issue 
$1,192,000 6% Equipment notes in connection with the procurement of 
12 electric locomotives, for use on the electrified zone between New York 
and New Haven, from the Westinghouse Electric & Mfg. Co., at a total 
cost of $1,589,700, of which $397 ,700 is to be paid in cash and the remainder 
covered by the proposed notes. 

These notes will be issued pursuant to a proposed agreement of con- 
ditional sale between the vendor and the company. itle to the loco- 
motives will remain in the vendor or its aanignee until all the obligations 
of the applicant in respect of the proposed Equipment notes and under 
the agreement of conditional sale have been —— ed with and performed. 
Upon such compliance and performance, the title will pass to and vest 
in the applicant. 

The notes will be dated June 1 1923; due $149,000 each six months 
commencing Dec. 1 1923 and ending June 1 1927.—V. 116, p. 2516, 2256. 


New York State Rys.— Wages I ncreased.— 

President Hamilton announces that a wage increase of 5 cents an hour to 
motormen and conductors on the Rochester, Syracuse and Utica lines has 
been granted. This represents a 10% increase over the present maximum 
scale of 50 cents an hour.—V. 116, p. 2389. 


Northern Massachusetts Street Ry.—Sale. 

The power house and car house in Templeton, Mass., together with the 
land upon which they are situated, was offered for sale last April at pobee 
auction at the office of Tax Collector Carleton A. Fletcher in Baldwinviile 
for non-payment of taxes. There being no bids for the property, the town 
took it over.—V. 116, p. 516 


Paducah (Ky.) Railway.—Fare Plea Upheld.— 

The U. 8. Supreme Court recently handed down a decision upholding a 
ruling of the U. S. D strict Court for the Western District of Kentucky, 
which held that the City of Paducah could not arbitrarily declare by ordin- 
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ance a 5-cent fare and that the company’s franchise contained no such right. 

The decree of the lower court, however, was modified so as to provect the 
. . ‘ ‘ - ° . » . * . t) ‘> 

city’s rights in the event conditions change in the future.—\. 114, Pp. 2v¥o. 


Paulista Ry.—Admitied to List.— 

The New York Stock Exchange has admitted to trading $4,900,000 
lst & Ref. Mtge. 7% Sinking Fund Gold ponds, Series “A,” due March 
15 1942.—V. 116, p. 1050. 


Pennsylvani2-Ohio Electric Co.— Wage lucrease. 

A wage agreement between the motormen and conductors in New Castle, 
Youngstown and Sharon and the company was reached June 1, whereby 
the men will receive an increase of 5centsanhour. The new scale, effective 
for one year, is as follows: Two-men cars, 48, 51 and 57 cents an hour; 
one-man cars, 53, 56 and 62 cents an hour.—V. 115, p. 1732. 


Pere Marquette Ry.—IJniiial Common Dividend.— , 

An initial quarterly dividend of 1% has been declared on the outstanding 
$45,046,000 Common stock, par $100, payable July 2 to holders of record 
June 15.—V. 116, p. 2256, 2120. 


Public Service Corp. of New Jersey.— Dividends .— 

The directors have declared a dividend of 2% on the 8% Cumul. Pref. 
stock, a dividend of 1% % on the 7% Cumul. Pref. stock, and a dividend c f 
$1 per share on the Common stock, for the quarter ending June 40 1923, 
all payable to stockholders of record June 15. The latter dividend is at the 
rate of $4 per annum on the new or no-par Common stock, and is equal to 
$8 per annum on the old Common stock, par $100, on which 2% quarterly 
was paid in Dec. 1922 and March last.—V. 116, p. 2007. 


Seaboard Air Line Ry.—Lquipment Trusts and Bonds.— 

The I.-S. C. Commission on May 29 authorized the company to assume 
obligation and liability in respect of $7,737,998 6% Equip. Trust certifi- 
cates, Series ‘‘V,’’ to be issued by the Chase National Bank of New York, 
under an agreement to be dated April 2 192%: $6,600,000 of said certificates 
to be sold at not less than 951% (see offering in V. 116, p. 1276) and $1,137,- 
998 of deferred certificates to be sold at par, in connection with the pro- 
curement of certain equipment. __ 

The deferred certificates are to be issued as follows: Class A, $177,998; 
Class B, $390,000; Class C, $570,000; —.. - as to Class D, the amount thereof 
will not be ascertained until all the cars to be rebuilt have been delivered. 
All of such certificates are to be payable on demand after April 2 1935, and 
will not be entitled to dividends nor to have the applicant’s guaranty Iin- 
dorsed thereon. 

The deferred certificates will be subordinate in all respects to the $6,600,- 
000 Series ‘‘V"’ certificates, and in addition to being a junior lien on all the 
new equipment, will also have junior liens on specific units of the rebuilt 
equipment. 

The I.-S. ©. Commission has also authorized the company to pledge 
$2,725.000 Ist & Consol. Mtge., Series ‘‘A,’’ 6% Gold bonds as security for 
a loan from the United States under Section 210 of the Transportation Act 
of 1920, as amended.—V. 116, p. 2511, 2387. 


Twin City Rapid Transit Co.— Larger Dividend. 

The directors have declared a semi-annual dividend of 3% on the Common 
stock, payable July 2 to holders of record June 15. Semi-annual dividends 
of 2% were paid on the Common stock on July 1 and Dec. 30 1922.— 
V. 116, p. 1757. 


Union Passenger Railway Co.—Dividend.— 

A semi-annual dividend of $4 75 per share has been declared on the stock, 
yayable July 2 to holders of record June 15, less first and second quarterly 
nstallments of the 1922 income tax, amounting to 60 cents per share.— 
V. 115, p. 2687. 


United Gas & Electric Corp.—Time Exztended.— 

The committee in charge of plan of readjustment, announces that two- 
thirds of United Gas & Electric stock and practically all of Berkshire stock 
has been deposited in accordance with the plan. ‘The committee further 
announces that in order to give stockholders further opportunity to deposit 
their stock, the time for making such deposit has been extended to and in- 
cluding June 23.—V. 116, p. 1761, 2253. 


United Rys. Co. of St. Louis.— Valuation.— 

The Missouri P. 8 Commission has fixed the valuation of the company’s 
properties in St. Louis, for rate-making purposes, at $51,761,348. The 
Commission also announced that no increase would be made in the fare 
in St. Louis at this time. On the other hand, it declared that fares could 
not be reduced, as the present earning of the railway is at the rate of 
6.4% on the valuation announced. ‘The city of St. Louis had contended 
that the valuation for rate-making purposes was $29,805,957. The 
railway had contended that it should be permitted to earn on a valuation 
of $70,000,000. 

It is expected that the receiver and officials of the company will appeal 
the decision of the Commission.—V. 116, p. 2512, 2517. 


United RRs. of Yucatan.—A pri! 1 1921 Jnlerest.— 

Coupon due April 1 1921 on the 5% Ist Mtge. Redeemable Gold bonds, 
will be paid on and after July 2 1923, together with interest thereon at 
5% per annum from April 1 1921 to July 1 1923, at the office of Ladenburg, 
Thalmann & Co , 25 Broad St., N. Y. City.—-V. 115, p. 1211. 


West Philadelphia Passenger Ry.— Dividend .— 
A semi-annual dividend of 85 per share has been declared on the stock 
ayable July 2 to holders of record June 15, less first and second quarterly 
installments of the 1922 income tax, amounting to 63 cents per share.— 
V. 115, p. 2687. 
Western Maryland Ry.—FKquip. Trusts Sold —J. S. 
Wilson, Jr., & Co., Baltimore, and Freeman & Co., New 
York, kave sold ai prices 











to yleld from 514% to 6.05%, 
according to maturity, 51,500,000 6°, Equip. Trust certifi- 
cates, to be issued under the Phila. Plan. Unconditionally 
guaranteed by company (se® adv. pes). 

Bank of North America & ‘Trust Co., Philadelphia, trustee. Dated 
June 15 1923. Payable $75,000 semi-annually, Dec. 15 1923 to June 15 
1933 incl. Denom. $1,000c*. Dividends payable J. & D. Not callable 
prior to maturity. 

Security .—These certificates are to be issued in part payment for standard 
railway equipment consisting of 2,000 rebuilt 50-ton steel hopper coal cars, 
which, according to the appraisal of Ford, Bacon & Davis, Inc.. will have 
a present minimum valuation of $2,600,000, giving an initial equity in this 
trust of over 42%. 

Issuance .— Subject to approval by the I[.-S. Commerce Commission. 

Earnings.—Since Government control of the railroads ended on Sept. 1 

1920, the company has earned its fixed charges each consecutive month, 
also the company has made an especially favorable showing in the cost of 
conducting transportation, this item for the year 1922 having consumed only 
35.8% of the total operating revenue. 
#» On the basis of the first 4 months of the year 1923 (which is usually the less 
favorable revenue period), the Company has operated on the basis of gross 
revenue exceeding $25,180,000. The fixed charges on the present basis 
will be only approximately 13% of the gross income for the year. The 
railroad is, upon this basis, earning at the rate of 144% times its fixed 
charges.—V. 116, p. 2008, 2002. 








INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important devel- 
opments in the industrial world during the past week, to- 
ether with a summary of similar news published in full 
etail in last week’s ‘‘Chronicle”’ either under “Editorial 
Comment” or ‘“‘Current Events and Discussions.’’ 


Steel and Iron Production, Prices, &c. 


The ‘‘Iron Age”’ June 7 said: 

‘‘With no pronounced development in the steel market, interest centres 
in the remarkable poeormenss of the country’s blast furnaces in May. 
Another high record was made, with an output of 3,867,694 gross tons, 
or 124,764 tons a day, as inst 3,549,736 tons in April, which established 
the previous record of 118,324 tons a day. 
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“The gain last month was almost entirely in the pig iron output of steel 
companies. Of the total increase of 6,440 tons a day, they contributed 
»),354 tons, and the merchant furnaces only 556 tons. 

‘Fourteen blast furnaces went in in May and three blew out. The 
capacity of the 321 furnaces active on June 1 is estimated at 125,100 tons 
a Gay, as against 119,500 tons a day for the 310 furnaces in blast on May 1. 
Thus, as the month opened, the country was producing pig iron at an 
annual rate far beyond precedent—something more than 4574 million 
tons (including the relatively small amount of charcoal iron). This is 
nearly 16% above the record of 39,434,006 tons in 1916. 

“Full statistics for steel are not yet in, but it is known that the May 
output as remarkable as that of iron. A number of steel com- 
panies outdid their best previous performance, not only in steel ingots, 
but in various forms of finished material. The great Gary plant. in 
making the largest mill shiprments in its history, had not a little company. 

‘Here and there producers report an increase in sales as compared with 
the second half of May, but orders on the books are so large that a new 
buying movement is not expected pending a better appraisal of consumption 
as compared with the present surprising production. 

‘The unusual! heat of the past week brings up the possibility of some 
reduction in mill rollings, but this is not a factor as vet. 

‘The more common price on steel bars is now 2.40c., and bar deliveries 
are better, in common with those for plates and shapes. 

_ ‘There are lower quotations on fabricated steel than were to be had 
in April before the halt in building. 

“At Chicago and in the Central West bar iron, rail steel reinforcing 
Dars, and blue annealed and black sheets show some concessions. While 
3.85c. is the Steel Corporation contract price for black sheets, some mills 
have shipped from excess stocks at 3.70c. 

‘An easier situation has developed in nuts and bolts. 

“Can companies are not getting full deliveries on their tin plate con- 
tracts. Evidently 1923 will set a new record in production and consumption 
of tin plate. 

“The New York Central has not made its awards, but the expected 
distribution of its 150,000 tons of rails is 84,000 tons to Bethlehem, 56,000 
tons to the Steel Corporation and 10,000¢ons to Inland. The Pennsylvania 
RR. buying may reach 50,000 to 60,000 tons, but actual orders are still 
withheld. 

“Including 2,000 for the Seaboard Air Line, 2,475 cars have just been 
bought; the American Locomotive Co. reports sales of 48 locomoties, 
44 to the Canadian National Railways, and inquiries have appeared for 
30 - ‘errs locomotives, 50 motor coaches and a fair volume of car repair 
work. 

“Of 12.500 tons of fabricated steel awards, over half was for New York 
subway work. Not counting the 40,000 tons and more expected to go 
into Philadelphia subways, there are fresh inquiries for nearly 17-000 
tons, two-thirds of which is for public and public service undertakings 
with relatively little for private enterprises or for railroads. 

‘The trend of pig iron prices is downward in nearly all centres. Eastern 
Pennsylvania furnaces which had long resisted buyers’ efforts to obtain 
concessions have reduced their quotations on basic and foundry grades 
$2 per ton. Sales of 20,000 tons of basic have been made at Philadelphia 
at the reduced price, but little foundry iron busin ss has developed there. 
In the immediate Chicago district, furnaces continue recent quotations, 
but sellers at distant points report having lost business, especially in 
malleable, to Chicago competitors. Transactions in Southern iron are 
limited and are mostly re-sales. 

“The contract coke market has eased off further and some blast furnace 
companies have been able to buy ahead at $5 50 at oven, as against $5 75 
last week and at $6 earlier in May.”’ 

Coal Production, Prices, &c. 

The United States Geological Survey June 2 1923 estimated production 
as follows: 

“The total soft coal raised during the week ended May 26 (including 
coal coked, lignite and mine fuel) is estimated at 11,046,000 net tons. 
This is a gain of 776,000 tons over the revised estimate for the week preced- 
ing. Early returns on car loadings during the present week (May 28- 
June 2) show 39,688 cars on Monday, and 33,826 cars on Tuesday, which 
are larger numbers than loaded on the same days of the previous week. 
Loadings on Wednesday, Memorial] Day, fell to 10,629 tons, and it appears 
that the holiday amounted to approximately one-third of a normal day. 
On this basis the average daily loadings for the present week are forecasted 
at about the same level as last week. The present rate of soft coal produc- 
a and has been exceeded at this season only under war stimulation 
in 1918. 

‘Production during the first 125 working days of 1923 was 221,048,000 
net tons. In the corresponding periods of the 6 years preceding it was 
as follows (in net tons): 

Years of Activity— | Years of Depression— 

1917 ) 219.912.0000 | 1919... cece enw ccns 174,874,000 

223 337,000 1921 162,399,000 

212,746,000 1922 162,496,000 

te in the week ended May 26 was 3% less than 
in the week preceding. The 9 principal carriers of anthracite reported 
loading 37,394 cars, from which it is estimated that the total putput, 
including mine fuel, local sales and the product of dredges and washeries, 
was 1,956,000 net tons. The decrease was chiefly due to a low rate of 
production on Monday May 21. On the other days of the week the output 
averaged more than 6,200 cars daily. 

‘Preliminary reports of car loadings in the present week (May 28-June 2) 
show 5,935 cars on Monday, 6,038 on Tuesday and none on Wednesday 
(Memorial Day). On account of the holiday the total output for the 
week will be much !ower than in recent weeks.”’ 

Estimated United States Production in Net Tons. 
——1923 -~1922 

Week. Cal.yr.to date. Cal.yr.to date. 
10,175,000 732,000 153,126,000 
10,270,000 210,002,000 157,607 ,000 
11,046,000 221,048,001 162,496,000 
21,816,000 
21,824,000 
21,834,000 


2.493 ,000 
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918,000 
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401,009 .225,000 
411,900 7,636,000 99 000 2.592 ,000 
415,000 = 8,051,000 97 ,000 2,689,000 

The *‘Coal Trade Journal’’ June 6 reviewed market conditions as follows: 

“The turn of the month brought no fundamental changes in conditions in 
the bituminous coal industry. Demand for coal, which has been on a 
substantial scale for several months, has broadened still farther in the past 
fortnight. 

“The business, however, is by no means evenly distributed over the 
various producing fields of the country. Judging from current market 
reports, the major share of the increase is going to the East, particularly the 
smokeless areas of West Virginia and those districts that have first call upon 
the swelling Lake trade. Outside of those sections little complaint is heard 
of transportation deficiencies, and where such complaint is made it is 
generaly coupled with the admission that a heavier run of cars would 
mean the dumping of distress tonnage on the market. 

‘This situation is frankly acknowledged by thelllinois-Indiana operators, 
who are striving to steady conditions in their ter:itory by keeping down 
running time to something comparable with immediate demand for coal. 
It is also recognized farther West. It is noticeable, too, in the East, thata 
good run of cars in some of the districts that have been complaining is fol- 
lowed by an easing up in prices in the spot market. Where the strength in 
prices lies is in the Lake trade, which is absorbing large tonnages. 

‘‘Cargo dumpings of bituminous coal at the lower Lake ports for the week 
ended May 27 declined from 1,014,846 net tons to 979.743 tons. The 
dumpings for the season to that date, however, , ere 4,403,729 tons. as 
compared with 1,991 ,200 toms last year, 4,669,352 tons in 1921 and 1,497 ,304 
tons in 1920. 

‘Price fluctuations continue, but the net result of the various changes 
week by week is small. For example, comparing the spot figures on the 
bituminous coals listed below for last week with those in effect for the week 
ended May 26, it is found that 53.7% of the figures were changed. Of 
these changes 61.1% represented reductions ranging from 5 to 60 cents and 
averaging 22.5 cents perton. The advances ranged between 5 and 40 cents 
and averaged 22.9 cents. The straight average minimum for the week was 
$2 18, or a drop of 4 cents, from the minimum for the preceding week, while 
the straight average maximum advanced 3 cents to $2 67 per ton. A year 
ago the averages were $3 O2 and $3 53, respectively. 

“The passing weeks bring little change in the anthracite situation. The 
fact that output decreased during the past fortnight will not lessen the 
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pressure for domestic deliveries. On the contrary, unless the weather 
should be so warm that the thought of coal becomes anathema to the 
householder, this demand may be expected to grow more clamorous as the 
date for the expiration of the present wage agreement draws near. This is 
particularly true of the East. Inthe West, where the use of other fuels for 
domestic consumption is more general, the pressure has already lightened. 
The demand as a whole, however, is strong enough to support independent 
mine prices as high as $12 per ton for the larger domestics and $8 to $8 50 
for pea. Lake shipments from Buffalo last week aggregated 81.800 tons. 

““Coke production continues far ahead of last year as the result of the iron 
and steel boom, but the latent weakness in that situation has been reflected 
in current market prices in the Conellsville field. Spot offerings have been 
so much below third quarter contracts that some readjustments in base 
figures have been demanded.”’ 


Oil Production, Prices, &c. 

The American Petroleum Institute estimates the daily average gross 
one oi) production in the United States for the week ended June 2 as 
ollows: 

(In Barrels)— June 2 °23. May 26 ‘23. 
Oklahoma aia 494,550 493,200 


May 19 °23. June 3 ‘2: 
5 387 ,00 

North Texas_-_-_- 

Central Texas 

North Louisiana 

Arkansas _ § 

Gulf Coast-_-_-_- 96,400 

0 Se 109,000 

Wyoming and Montana_ 128,850 ,0 

California 725,000 710,000 685,000 350,000 


2,034,950 2,002,050 1,951,850 1,450,950 


1,450,950 
Prices, Wages & Other Trade Matters. 


Automobile Price Reduced.—Haynes Automobile Co. reduced 
model $100, to $1,495. ‘‘Boston News Bureau’’ June 8, p. 4. 

Flour Price Drops to Pre-War Lerel.—New low is $6 25 a barrel. 
Globe’’ June 6, p. 30. 

Strawberries Lowest in Ten Years in New York City.—Heavy shipments 
cause price recession. In some parts of city berries were peddled from 
wagons at 10c. a quart, while berries of finest quality were sold in markets 
at 15c. a quart or 25c. for two quarts. ‘‘Times’’ June 3, Sec. 2, p. 3. 

Tin Plate Workers Get Wage Advance.—Agreement made granting tin- 
mill workers 11% advance, and tin-house workers 10% advance and 
placing both under same conditions governing sheet-mill workers’ wages. 
‘Iron Trade’ May 31, p. 1627. 

Printers in Sioux City Strike -—Demand $44 a week for day and $47 
for night work. Publishers offer $42 50 and $45, respectively. Contract 
expired June 1. Publishers declare open-shop. ‘‘Times’’ June 8, p. 4. 

Gasoline Price Again Advanced.——Midcontinent gasoline advanced 
6 cent to 13% cents a galion. ‘‘Times’’ June 2, p. 18. 

Export Petroleum Advranced.—Refined quoted at 15.90c.; water white, 
16.90c.; gasoline in cases, 28.65c. ‘‘Financial America’’ June 4, p. 1. 

Indiana Oil Companies Assume Half of State Gasoline Taz.—Standard 
Oil of Indiana and independents are willing to pay half of 2-cent a gallon 
State tax on gasoline since virtually entire proceeds are used for road 
improvements. ‘Wall Street Journal’ June 5, p. 16. 

West India Oil Co. Charged with Defrauding Argentine Customs .—Argen- 
tina Government, through Federal Judge Zavalia, condemns company, a 
Standard Oil concern, to pay full value of imports for five years in addition 
to cost of court and duties, charging that company did not report imports 
in their true quality. Grades of gasoline, kerosene and other highly 
taxed derivatives were brought in in mixtures declared as ‘‘fuel’’ or ‘‘crude’”’ 
oil and by means of rapid process converted into grades which would 
have been heavily taxed. Officials of the company, in general denial, 
state case will be carried to higher court. ‘‘Times”’ June 4, p. 17. 

U. S. Supreme Court Rules Against Linseed ‘‘Association’’.—Finds it 
opposed to Sherman Anti-Trust Act. ‘‘Times’’ June 5, ' 

Government Withdraws Charges Against Teztile Alliance, Inc.—Clears 
principal in alleged plot to control German dye patents. ‘‘Times’’ June 8,p.5 

Matters Covered in *‘Chronicle’’ June 2.—(a) The steel industry and the 
12-hour day, p. 2448. 

OP ee on the New York Stock Exchange for the year 1922, p. 

(c) Carpenters get $1 a day increase, p. 2455. (d) Metal lathers get $1 
daily wage increase, p. 2455. (e) Chicago building trades grant 20% 
wage increase, p. 2455. (f) No change to be made in newsprint price during 
next 6 months, p. 2455. (g) Wage advances as related to domestic trade, 


37,000 

95,100 09,950 
109,000 111,500 
126,300 79,000 








open 


‘‘Sun- 


p. 2455. 
(h) Building operations: restriction in accordance with stabilization 


program of American Construction Council, p. 2457; 
confers with American Construction Council, p. 2457. 

(i) Jones & Baker, 50 Broad St., New York (Curb brokers), in bankruptcy 

. 2464. (j) B. D. Cannon, of brokerage firm of Cantey & Cannon, New 

‘ork, expelled from N. Y. Stock Exchange; firm in bankruptcy, p. 2465. 
(k) S. Barton Lander, 50 Broad St., New York, in bankruptcy, p. 2465. 

(1) Abolition of 12-hour day in steel industry declared not feasible in 

report adopted by American Iron & Steel Institute, p. 2473. (m) Samuel 
Gompers’ comment on report on 12-hour day in steel industry, p. 2474. 


Adams Express Co.— Dividend Increased .— 

A quarterly dividend of 1%°% has been declared on the outstanding 
$10,000,000 Capital stock, par $100, payable June 30 to holders of record 
June 15. This compares with quarterly dividends of 1° each paid from 
Dec. 1922 to March 1923, inclusive.—V. 116, p. 718. 


Alabama Power Co., Birmingham, Ala.—Revaluation.— 
The Alabama P. 8S. Cormmission has placed a valuation for rate-making 
purposes of $29.090.000 on the company’s properties as of June 30 1920. 
his is a reduction of $4,843,252 from the valuation placed by the former 
commissioners. The new valuation is about $15,000.000 less tnan the final 
valuation placed by Hagenah & Erickson, engineers, who made an inven- 
tory and appraisal of the property for the Commission after the valuation 
case was docketed in 1920.—V. 116, p. 2391. ~° 


Alaska Goldfields, Ltd.—Capital Decreased.— 

The reduction of capital from £67,500 to £30,000 was confirmed by the 
High Court of Justice (Chancery Division) on April 17 1923, and rezistered 
by the Registrar of Joint Stock Comonanies on April 24 1923. (London 
“Stock Exchange Weekly Official Intelligence.’’)—V. 107, p. 403. 


All-America Cables, Inc.—Rates Reduced. 

The compary anncu ‘ces the followirg reductions in rates, now effective: 
San Jose, Guatemala: La Libertad, Salvador; San Jose and Port Limon, 
Costa Rica. all 35 cents a word. The rate to all other places in Guatemala, 
Salvador, Nicaragua and Spanish Honduras is 40 cents and to all other 
places in Costa Rica 42 cents a word.—V. 116, p. 1180. 


Amalgamated Oil Co., Calif.—Fzchange of Stock.— 
See Associated Oil Co. below.—V. 113, p. 1576. 


Amalgamated Sugar Co.—wNew Directors. 

James E. Pickett and Royal Eccles of Ogden, Utah, have been elected 
directors.—V. 116, p. 2259. 

American Beet Sugar Co.—New Vice-President.— 


R. Walter Leigh has been elected Vice-President to succeed the late 
Henry T. Oxnard.—V. 116, p. 2391. 


Herbert Hoover 


American Bosch Magneto Corp.—FEarnings, &c.— 

Net profits after all charges for April were between $55,000 and $60.000. 
Gross sales for April totaled ever $1,200,000, compared with over $2,700,000 
in the first quarter of this year. Compare V. 116, p. 2133, 1895. 


American Express Co.— Div. Reduced—Annual Report.— | 
The company has declared a quarterly dividend of $1 50 per share, pay- | 


able July 2 to holders of record June 14. 
paid quarterly since Jan. 1921. 

Eurns. Calendar Years— 1922. 1921. 
Gross income 7,335,014 $8,449,946 $1 
Operating expen: 21, 6,891,962 
Taxes and other charges _ - } 

Dividends | 
Direct charge to surplus- - 1.052.876 


Balance, sur. or def__def3439,717df$1,415,472 sur$731,.118 


This compares with $2 per share 





sur$64 ,014 





| Cashin sk. fd. for bonds. 


Balance Sheet December 31. 
1922. 1921. | 1922. 1921. 
A ssets— $ $ Liabilities— ~ $ 
Real est. & equip. 6,144,927 6,111,052 | Capital stock 18,101,471 18,101,470 
Stocks and bonds.21,997,352 22,297,906) Accounts payable. 4,321,698 4,458,049 
Mortgages 616,200 749,485 | Money orders, &cx32,870,419 30,934,607 
Other investments. 298,786 431,387; Depreciation and 
Current & guaran- | insur. reserve... 1,055,761 641,851 
ty receivables. .28,402,557 21,727,402 | Taxes accrued and 
Sh chin dlebittabinnn a 4,153,135 7,497,600, miscellaneous... 1,629,471 953,824 
Deferred items... 1,573,578 1,922,411), Surplus 5,207,725 5,647,442 
63,186,535 60,737,243 


63,186,535 60,737,243. 
x Includes travelers’ checks, drafts and other financial paper issued, not 
presented for payment.—V. 116, p. 298. 








Total 


American Gas & Electric Co.—Acquisition.— 

The company, it is stated, is magosse sing For the purchase of the West 
Virginia Water & Electric Co., Charleston, W. Va., and its subsidiaries, the 
St. Albans (W. Va.) Power & Light Co., and the Dunbar (W. Va.) Light & 
Power Co.—V. 116, p. 2010. 


American Glue Co.—Common Dividend Omitted.—The 
directors have voted to omit the quarterly dividend of $1 
per share on the Common stock due June 15. Quarterly 
dividends of $1 per share were paid on the Common stock in 
Sept. and Dec. 1922 and in March last. Pres. Lyman says: 


The sales for the four months ending April 30 were 28% more than the 
corresponding period of 1922. The earnings for the first four months of 
this year were more than sufficient to cover Common dividends after depre- 
ciation, Preferred dividends and reserve for taxes, but, due to the close 
margin of profit in certain branches of the business and a claim for a sub- 
stantial amount of back taxes by the U. 8S. Government, the directors feel 
that it is for the best interests of the Common stockholders to forego divi- 
dends until this claim is disposed of, which we anticipate will be in the 
near future. This claim for additional Federal income taxes is not, in the 
opinion of our counsel and auditors, warranted.—V. 116, p. 1535. 


American International Corp.—Vice.-Pres. Resiqgns.— 
See Simms Petroleum Co. below.—V. 116, p. 2133. 


American Linseed Co.—Supreme Court Rules Agrecment 
of Open-Price Associations Against Sherman Act.— 

The U.S. Supreme Court, in an opinion delivered by Justice McReynolds 
on June 4, held that open price associations between linseed crushers were 
a violation of the Sherman Act. The decision follows that against the 
Hardwood Lumber Association, made some time ago, when the Court 
ruled such an agreement outside the law. The District Court for the 
Northern District of Illinois had held that the combination of the linseed 
crushers ws lawful and had dismissed a bill of complaint brought by the 
Government, but the Supreme Court on June 4 overthrew the decision of 
the lower Court. 

The defendants were the American Linseed Oil Co. et al., comprising 
12 corporations, in six different States, which manufacture and distribute 
linseed oil cake and meal, and Julian Armstrong, who operates at Chicago 
under the name of Armstrong Bureau of Related Industries. (See also 
N. Y. ‘‘Times’’ June 5, page 14.)—V. 116, p. 1763, 1652. 


American Locomotive Co.—Locomolive Orders. 

The company has received orders for 44 locomotives from the Canadian 
National Rys., to be used on State lines as follows: Central Vermont, 
sixteen 113-ton consolidations and eight 100-ton switchers; Grand Trunk 
Western, ten 150-ton Mikados, five 140-ton Pacifics and five 100-ton 
switchers. The Tennessee Central RR. has also placed an order with the 
company for four 137-ton Mikados.—V. 116, p. 2259. 


American Radiator Co., Buffalo, N. Y.—Acquisition.— 

The company has acquired the plant and property ef the Dominion 
Radiator Co., Ltd., Toronto, Canada, for a branch factory.-—V. 116, p. 
2391. 


American Smelting & Refining Co.—Two Cose Plant. 


The company, it is stated, will close its tin plate plant at Perth Amboy, 
because of inability to receive Bolivian tin concentrates.—V. 116, p. 1896, 
1535. 


American Tobacco Co.—Complaint.— 

Complaints have been issued by the Federa! Trade Commission naming 
the Wholesale Tobacco Dealers of Phoenix, Arizona, the American Tobacco 
Co., Liggett & Myers Tobacco Co. and P. Lorillard Co. as respondents. 

The respondents are charged in the complaint with co-operatively fixing 
standard prices at which certain tobacco products sold by them shall be 
resold. he Commission alleges that the respondents in an effort to 
substantially lessen competition among themselves and other tobacco 
dealers have sold only to such dealers as would agree to abide by their 
standard price list and have refused to sel! to dealers who would not do so. 

Members of the Wholesale Tobacco Dexlers of Phoenix who are named 
as parties to the complaint are: Baswitz Cigar Co., Hall-Pollock Co., 
Haas, Baruch & Co. and the Melczer Co. All of the respondents will be 
allowed 30 days in which to answer the charges before the Commission sets 
a day for further hearing of the case. 

‘The Conference of Wholesale Tobacco Dealers of Oregon, a voluntary 
unincorporated trade organization composed of tobacco wholesalers and 
jobbers. is also named with the American Tobacco Co., the Liggett & 
Myers Tobacco Co., and others as respondents in complaints recently issued 
by the Federal Trade Commission.—-V. 116, p. 2133. 


American Wholesale Corp.— May Sales.— 

1923—May—1922. Decrease.| 1993-5 Mos.—1922. Increase. 
$1.701.846 $1.750,257 $48 411$12,636,214 $11,021,761 $1,614,453 
—V. 116, p. 2133, 1054. 


American Writing Paper Co.—Resignation.— 
Henry Evans has resigned as Vice-President and a director.——V. 
p. 2518. 


116, 


American Zinc, Lead & Smelting Co.—Guaranty, &c.— 
For guaranty of Silver Dyke Mining Co.7% debentures, see that company. 
Earnings for 4 Months Ended April 30 1923. 


PGs Jam. FoR Be Bis co oc wc abdcadoevescunseduasoes $192,121 
Surplus (adjusted) Dec. 31 1922.-..-------.------ i daingahabiaeied 2 ,036 ,668 


$2,228,790 
140,085 


$2 088,705 








Balance, surplus, April 30 1923 


Balance Sheet as of April 30 1923 (After Giving Effect to Sale of Silver Dyke 


Mining Co. Notes). 
Assels— | Liabililties— 

Property account. —_— ~~ - $12,845,362) Preferred stock__-_— ~~~ - 
Investments _ - _- 1,554,891 | Common stock... ~~. 
5,862 Granby Mg. & Sm. bonds 
842 | Deple., deprec., &c., res- 
.591' Accounts payable- --- -- 
3,850 | Interest accrued 

45' Taxes accrued 

43 Drafts in transit 
ih. 

00) 
048 | 


~ 


Ore stocks.....-...-----.- 
Spelter, pig lead, &c., stks. 


wr 
wn 


oe iI™n 


2,088,704 
-$17 489,912 


, 





OoN~ DN 


Adv to Wisc. Zinc Co. _.- 
Deferred charges_____-_- < 


to 


, 
, 


Total (each side) - - - - 


com) 
— 


é 


| —V.116, p. 1896. 


Anaconda Copper Mining Co.—New Mill.— 


The American Brass Co., a subsidiary, is reported to have started work 


on a new mill (estimated to cost approximately $600,000) at the Kenosha, 


Wis., branch for the production of copper and brass wire.—V. 116, p. 2518. 
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Appalachian Power Co.—Ist Pref. Stock Increased.— 
The stockholders on April 19 increased the authorized Ist Preferred 
stock from $3,500,000 to $7,500,000, paw $100. Of the increase, 25,000 
shares wil) be reserved for exchange for the 15-year 7s, due Aug 1. 1936, or 
may be sold and proceeds applied to the purchase of said bonds. The 7% 
Cumul. Pref. and the Common stocks remain unchanged.—V. 116, p. 1653. 


Armour & Co.—To Resume Hearnings.— 

Hearnings on the acquisition of Morris & Co. by Armour & Co. will be 
resumed at Chicago on June 18, Secretary of Agriculture Wallace announced. 
This is a continuation of the hearings already held at Kansas City, St. Louis 
and Omaha. The date of the hearing to be held in Washington will be 
announced by the Secretary in the near future. Announcement has also 
been made of the employment of Walter L. Fisher of Chicago to assist the 
Government in the case.—V. 116, p. 2259, 1415. 


Associated Oil Co.—Proposed Capital Increase.— 

In connection with the proposed capital increase from $40,000,000 to 
$60 ,000 ,000, and reduction of par from $100 to $325, which is to be voted 
on on July 19, the company issued the following statement: 

‘The increase is dpm vty 4 for the purpose of affording opportunity for 
the exchange of stocks of its subsidiary companies for stock of the Associated. 

“The question of exchange of Amalgamated Oil Co. stock for that of 
Associated has been brought up by a number of stockholders of the Amal- 
gamated recently. A review of all elements of value of the two companies 
leads to the conclusion that an equitable exchange would be 1% shares of 
the present Associated stock, or 4 % shares of the new stock, for one share of 
Amalgamated. 

“No final action can be taken with respect to the exchange until after 
the meeting of Associated stockholders. n the meantime the Amalgamated 
stockholders will have the opportunity of arranging with the Associated 
for the exchange of their stock, subject to the final action referred to, if 
they so desire. The facts will be presented to each Amalgamated stock- 
holder for his review and he will, of course, determine for himself if he de- 
sires to make the exchange. 

‘There has been no consideration or discussion as to the basis of ex- 
change of stock for any of the other subsidiary corporations.’’—V. 116, p. 


Associated Simmons Hardware Co.’s.—WNotes Called.— 

All of the outstanding $7,456,500 5-year 7% secured gold notes due May 
1 1925, have been called for redemption July 1 at 101 and int. at the Con- 
tinental & Commercial Trust & Savings Bank, -trustee, Chicago, Ill. See 
~~ 7 ile of $10,000,000 10-year 6%% secured gold notes in V. 116, 
p. 25158. 


Atlantic City Gas Co.—Tenders.— 

The Girard Trust Co., trustee, Phila., Pa., up to May 23 received bids 
for the sale to it of Ist Mtge. 5% sinking fund gold bonds, due 1960, to an 
amount sufficient to exhaust $100,000 at prices not exceeding 105 and int.— 
V.113, p. 2822. 


Atlantic Refining Co.—0Oil Contract, etc.— 

The company has entered into a 2-year agreement with the General 
Petroleum Corp. for the purchase by the former company of 12,000 barrels 
of California crude oil daily at a price which affords a profit over the field 
price and cost of transportation. 

It is reported that the company has purchased two tankers, the Marcy 
Williams from the Calvert Navigation Co., and the Jerldon at a United 
States Marshal's sale.—V. 116,.p. 2518. 


Atlas Powder Co.— May Sales.— 
Sales for May, it is stated, were approximately $1,900,000. Compare 


V. 116, p. 2392. 


Business of the company for the first four months of this year, it is stated, 
shows an increase of about 14% over last year. 

The directors have authorized the purchase of from 5,000 to 10,000 
shares of stock to be offered to employees.—V. 116, p. 2134. 


Automatic Refrigerating Co., Inc.—Capital Increased. 

The stockholders have increased the authorized capital stock from $750.- 
000 to $1,000,000, par $100. Of the new stock, $125,000 was issued to 
stockholders of record May 1 in the proportion of one share for each six 
shares now held. Rights expired May 21. 

Stockholders of record Aug. 1 will have the right to subscribe at par for 
one share of new stock for each seven shares of stock then held. Rights to 
subscribe will expire Aug. 20 and such new stock must be paid for in full 
on or before Sept. 4.—V. 116, p. 2259. 


Automobile Tire Co., N. Y. City.—Receivership.— 
See Beacon Tire Co. below. 


Bassick-Alemite Corp.—Dividend No. 2.— 

A quarterly dividend of 50c. a share has been declared on the outstanding 
Common stock, no par value, payable July 1 to holders of record June 20. 
An initial dividend of like amount was paid on the Common stock on April 
1 last.—V. 116, p. 1897. 


Beacon (N. Y.) Tire Co., Inc.—Receivership.— 

David Costuma has been appointed receiver for this company and the 
Automobile Tire Co., N. Y. City, by Judge Goddard upon the application 
of De Mattia Bros., a creditor. 

The bill alleges that the Beacon Tire Co., Inc., has a stock issue out- 
standing of $262,800; has a plant at Beacon, N. Y., worth $298,000; 
accounts receivable, $21,914, and stocks of tires on hand worth $79,377. 
The assets aggre ate in excess of $400,000, while the liabilities amount to 
$128,367. he Automobile Tire Co. owns a mjority of the Beacon stock 
and is the distributing agent for the Beacon tires. 


Becker Steel Co.—Resumes Operations.— 

This company, which was taken over by the Government during the war 
and which has since been closed, resumed operations last month at its plant 
in South Charleston, W. Va. F. H. Schoenfuss, General Manager. an- 
nounces that the plant will continue to operate regularly with an increase 
in activities until capacity production is reached.—V. 116, p. 2134. 


Belgo Canadian Paper Co., Ltd.—Bonds Offered.— 
Guaranty Co. of New York and Wood, Gundy & Co., Inc., 
New York, and Wood, Gundy & Co. in Canada, are offer- 
ing $8,000,000 Ist Mtge. 20-Year 6% Sinking Fund Gold 
bonds to mature July 1 1943 at 97 and int., to yield more 
than 644%. This financing, of which $4,000,000 is being 
offered in New York and $4,000,000 in Canada, is set up for 
an international market, principal and interest being payable 
in United States or Canadian dollars or in sterling at parity 
of exchange at the option of the holder. (See adv. pages.) 

Dated July 1 1923. Due July 1 1943. Prin. and int. payable at the 
holder’s option in U. 8S. gold coin at the agency of Royal Bank of Canada, 
New York, or in Canadian gold coin at any branch of Royal Bank of Canada, 
in Canada, or in sterling at Royal Bank of Canada, London, Eng., at the 
fixed rate of $4 86 2-3 to the £ sterling. Int. payable J. & J. Denom. 
c* $1,000 and $500, and r* $1,000 or multiples. ed. all or part on any 
int. date on 30 days’ notice at 105 and int., less 4 of 1% for each year or 

art of a year of the expired term of the bonds, but in no case at less than 

02 andint. Montreal Trust Co., trustee. 
Data From Letter of President H. Biermans, Montreal, June 1. 

Company .—lIs being incorporated under the laws of Province of Quebec 
to acquire the properties and business of Belgo Paper Co., Ltd. (V. 115, p. 
1841), which is one of the largest and lowest-cost newsprint producers in 

anada, owning and operating at Shawinigan Falls, P. Q., an efficient and 
well-balanced newsprint paper mill with presont capacity of over 90.000 
tons newsprint per annum, now in process of being increased to 115.000 
tons per annum. 

The business was founded with Belgian capital and commenced opera- 
tions with the manufacture of groundwood pulp. The production of news- 
print paper was begun in 1904, with an annual — on of 7.500 tons. Com- 
pany’s predecessors have been in continuous and successful operation for 
the past 20 years. 








! 


Timber Limits.—Company will own 15,000 acres of freehold timber lands 
and control under lease from the Province of Quebec 1,800 sq. miles of lease- 
hold timber limits on the St. Maurice River and tributaries, estimated b 
engineers to contain over 6,000,000 cords of spruce and balsam pulpwood, 
sufficient, without benefit of regrowth or reforestation, for 40 years’ oper- 
ations at the increased capacity. In addition, there are large supplies of 
pine and other wood suitable for lumber operations. 

Net Earnings After Maintenance and Repairs, Available for Bond Interest, 
Depreciation and Income Tazes. 
Ouiput Net Earnings 
(Rate per (Rate per on Present 

Period— Annum.) Annum). Issue Earned, 
4 fiscal years ended Aug. 31 1922-65,.303 tons $1,742,570 Over3})2 times 
8 months of current fiscal yearj65,303 to 

(Sept. 1922 to Apr. 1923, incl.)|90,000 tons 1,989,054 Over4 times 

Water Power.—Under perpetually renewable contract, 14,000 hydraulic 
h. p. for the operation of the mills is secured from Shawinigan Water & 
Power Co. In addition, such electrical power as is required is purchased 
from Shawinigan Water & Power Co. under long-term and renewable con- 
tract. 

Capitalization After Present Financing— Authorized. Tssued. 
First Mortgage 6% Sinking Fund Gold bonds_--_-_$10,000.000 $8,000,000 
7% Cumulative Preferred shares--_-------------- 5.000.000 4,000,000 
Common shares 8.500.000 8,500,000 

Sinking Fund.—The trust deed will provide for an annual cumulative 
sinking fund, commencing July 1 1924, equal to 2% for the first five years, 
and 3% for the years commencing July 1 1929 to maturity, of all the issued 
Ist Mtge. 6% Sinking Fund Gold bonds, together with an amount equiv- 
alent to the annua! interest on all bonds redeemed. These moneys are to 
be used for the purchase in the open market of Ist Mtge. bonds at or below 
the then redemption price, but failing such purchase. shall be used by the 
trustee for the redemption by lot of lst Mtge. bonds at the then redemption 
price and accrued interest. 

Balance Sheet April 30 1923 (After Giving Effect to This Financing). 

Assets— | =6Liabilities— 

Real estate, plant, build- 7% Preferred stock 

ings & forest limits___-_$18,.390. Common stock 
Cash on hand and at mill 16, First Mortgage 6s-_----- 
Cash in bank 25 Sundry int. & dividends- 

5| Acc’ts pay., deposits, &c. 
Bilis payable........... 
Exchange 
Accrued charges... ---- 
Provision for damages at 
Cyprus Creek 


Equal to Int. 


2,744 
174,393 
70,843 





Deferred charges to oper- 
ation 53 857 | 
| 73,479 
| — Contingent reserve 164,002 
Total (each side) -__--$21,752,413) Res. for accidents, &c_ -_- 12,832 


Belgo Paper Co., Ltd.—Sale to New I nterests.— 

The shareholders will vote June 19 (1) on authorizing the sale and transfer 
of all the assets, undertakings and business of the company as a going 
concern to the Belgo Canadian Paper Co., Ltd.: (2) authorizing the dis- 
tribution of the purchase price received for the sale of the assets and under- 
taking among the shareholders of the company, after providing for the pay- 
ment of expenses. [Control of the company was recently acquired from 
Belgian interests by Canadian interests, who have formed the new com- 
pany .J—V. 115, p. 1841. 


Bethlehem Shipbuilding Corp.—Bal. Sheet Dec. 31.— 
[As filed with the Massachusetts Commissioner of Corporations.]} 


1922. 1921. 1922. 1921. 

Assets— be > Ltabtlities— $ b,) 
Rea! est.,mach.,&c25,406,086 26,035,838 | Capital stock. ___- 20,910,000 20,910,000 
Merchandise 6,817,801 5 646,005) Accts. & notes pay.17.744,.336 22,294,331 
Cash & debts rec.. 6,459,072 8,708,572) Mtges. & bonds._. 5,220,391 5,442,392 
Investments 5 3,622,700 957,275 1,114,899 
Special funds 2,856,149 558,404 
hands of trustee. 3,692,662 6,078,000 
Deferred charges... 173,330 208,911 
50,320,026 


- -47,688,151 
15, p. 2162. 


Blanchard-Zanesville Mining Co.—Pref. Stock Sold.— 

The Ebdy-Hemphill Co., Pittsburgh, have sold at 100 and div., $150,000 
7% Cumul. Pref. (a. & d.) stock. Red. at $110 on any div. date upon 
> Cavltelionion Preferred Stock, 7 

apitalization.—Prefer tock, 7% (par $100), $150,000, 
Common Stock (par $100), $300,000. ” 

C mpany.—Incorporated in Pennsylvania to engage in the production of 
coal, foundry sands, loam, potters clay and other minerals. Company 
owns in fee Sppreesmetety 1, acres of surface lands with mineral rights 
thereto at Ellis, Ohio. The ra value of the property lies in the 
underlying Ohio No. 6 or middle Kittanning seam of coal which at this 
point is so situated as to be ideally adapted to recovery by the stripping 
method. Also contains heavy deposits of the well-known Zanesville 
foundry sands, loam and potters clay which will also be produced in quantity 
by the es F nny Initial plant now being installed. 

un 


ant 3e€.— g of machinery and equipment purchases and working 
pital. 


(H. C.) Bohack Co., Brooklyn, N. Y.—Registrar.— 
The Lawyers’ Title & Tr. Co. has been appointed Registrar of $3,000,000 
Ist Preferred stock and $1,850,000 Common stock. 


Bridgeport Machine Co., Wichita, Kan.—Jnitial Div. 
An initial dividend of 25 cents per share has been declared on the 150,000 
shares of Common stock, no par value, payable July 1 to holders of record 
June 20. For offering of Common and Preferred stocks, see V. 116, 


p. 1536, 1653. 
Dividends.— 














47,688,151 50,320,026 


Total 
—vV. 1 


Cumul. 


British-American Tebacco Co.—!/nierim 

The directors on May 29 decided to pay an interim dividend of 4%, free 
of British income tax on the Ordinary shares on June 30, to holders of record 
June ll. Coupon No. 96 must be used for the dividend.—V. 116, p. 725. 


British Empire Steel Corp.—Coal Ouiput.— 

Coal output for May 1923 was 475,125 tons, as compared with 308,439 
tons in May 1922. The total output of the corporation for the five months 
ended May 31 1923 was 2,309,143 tons, compared with an output of 
1,381,551 tons to May 31 1922.—V. 116, p. 1757. 


Brompton Pulp & Paper Co., Ltd.—Back Dividends.— 
The directors have declared another payment on account of arrears of 
Preferred dividends, making 4% in two months and reducing the arrears 
to 8%. The current payment of 2% is for the quarter ended April 30 
1922, the payment made a month ago being for the preceding quarter. 


—V. 116, p. 1898. 
Brooklyn Borough Gas Co.— Suit Against New $1 Gas.— 
4. 


See Consolidated Gas Co. below.—V. 116, p. 2260, 213 


Brooklyn Union Gas Co.— Suit Against $1 ati 
See Consolidated Gas Co. below.—V. 116, 4 2253, — Lane. 


Brown Bros. Lumber Co.—Bonds Cailled.— 


The company has called for payment $70,000 bonds, d 
1 1925, at 102 andint. See offering of bonds in v. 114, p 4 184. ne 


Brunswick-Balke-Collender Co.—Sales — 
Sales for the first quarter of 1923 were $7,695.000, an increase of $1,695,- 


000, or 25%, com with the correspondi al 
V. i16, p. 2011. ponding quarter a year ago. 


Burns Brothers.—95% of Prozries In.— 
It is stated that holders of 95% of the four issues of Burns Brothers stock 
pave == a. prentes | opatoving | the recapitalization plan recommended 
oO rs. S assures f 
plan June 14.—V. 116, p. 2392, 2519. ao Saveranie Gctee 48 the 


Butler Mill, New Bedford, Mass.—Capital In 
° crease CC. 
The stockholders on June 1 increased the PI ts capital stock Ge. 
,000,000 (all outstanding) to $2,300,000, par $100. he stockholder 
also authorized the company to acquire the » thse A Mill of Taunton® 
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Mass. Stockholders of the latter company will receive in exchange for 
their holdings, one share of Butler stock for each share of Nemasket Common 
stock held and $100 in cash for each share of Preferred stock held. The Ne- 
masket Mills capital stock consists of $300,000 Common and $100,000 
Preferred.—V. 111, p. 496. 


Callahan Zinc-Lead Co.—Shipments.— 

Month of— May 1923. April 1923. Mar. 1923. Feb. 1923. 
Zinc concentrates (Ibs.)_ 5,040,000 656,000 3,900,000 3,380,000 

d concentrates (ibs.) 2,050,000 1,756,000 2,130,000 1,940,000 
Silver (ozs.) 19,475 16,682 20,550 18,430 
—vV.116, p. 2393, 2134. 


Calumet & Arizona Mining Co.—Production.— 

Month of— May 1923. April 1923. Mar. 1923. Feb. 1923. 
at ww (Ibs.) 2,868,000 ,520,000 3,506,000 2,998,000 
—vV.116, p. 2392, 2134. 


Calumet & Hecla Mining Co.—Capital Increase, &c.— 

The stockholders on June 4 voted to increase the Capital stock from 100,- 
000 shares to 800,000 shares, par $25. The new stock will be distributed 
to shareholders in the ratio of 8 new shares for 1 of the old stock. Th 
exchange of the new stock for the old will be to stock of record June 23. 

It was voted also to declare the present stock (of which $12 a share has 
been o in) fully paid, and the new shares Were declared fully paid. See 
also V. 116, p. 2134. 


Canada Steamship Lines, Ltd.—New Director.— 
Sir Henry Thornton, President of the Canadian National Railways, has 
been elected a director.—V. 116, p. 1272. 


Central Indiana Gas Co.—To /ssue Bonds.— 

The company has applied to the Indiana P. 8S. Commission for authority 
to issue $29,000 bonds at 75 and int., or to pledge them as security for 
obligations maturing in less than one year.—V. 114. p. 202. 


Central Foundry Co.—Time Eziended.— 
See Iron Products Corp. below.—V. 116, p. 1653. 


Central States Electric Corp.—WNotes Offered.—Dillon, 
Read & Co., are offering, at 100 and interest, $4,000,000 
2-Year 7% Secured Gold Notes (with stock purchase war- 


rants). 

Dated June 1 1923. Due June 1 1925. Int. payable J. & D. in New 
York. Denom. $1,000 c*. Red. asa whole or in part by lot on 30 days’ 
notice at 101 and interest, to and including June 1 1924, and 100% and int. 
thereafter. Central Union Trust Co. of New York, trustee. 

Sinking Fund.—-A sinking fund is provided available semi-annually to 
retire each year by purchase $250,000 of these notes accompanied with stock 
purchase warrants if obtainable at or below 100 and interest, any unex 
pended balance reverting to the company. 

Data from Letter of L. E. Kilmarx, Pres. Central States Elec. Corp. 

Security.—Direct obligation of corporation and secured by pledge with 
the trustee of 400,000 shares of common stock of North American Co. 
having a present market value of more than 200% of the principal amount 
of these notes. 

The North American Co. common stock pledged as security for tnese 
notes may be withdrawn upon paymen. to the trustee of $10 per share, to- 
gether with the prevailing redemption premium on an equal principal 
amount of these notes (a) in cash to be used exclusively for retirement of 
notes of this issue, or (0) in notes at their prevaling redemption price, for 
cancellation. 

Assets .—Net tangible assets of Central States Electric Corp., adjusted to 
ae effect to this financing, consist almost entirely of cash and securities 

and actively traded in upon the New York Stock Exchange, having a 
market value June 1 1923 in excess of $10,000,000, or at the rate of over 
$2,500 for each $1,000 note of this issue. 

Purchase Warranis.—Each note will bear a detachable warrant entitling 
the holder to buy from the Corporation 20 shares of North American Co. 
common stock (par $10) on or before June 1 1925, at prices determined by 
the order in which warrants are exercised: the holders ot the first one-fourth 
exercised paying $23 per share, of the second one-fourth exercised $25 per 
share, of the third one-fourth exercised $27 per share, and the remainder 
$29 per share. 

Income .—Net income of Central States Electric Corp., before interest 
charges, but after deducting all other expenses including Federal taxes, 
during recent calendar years has been as follows: 

1918. 1919. 1920. 1921. 1922. x1923. 
$548 ,394 $695 964 $677 ,671 $682,023 $711,303 *$798,146 

x 12 months ended Apri 30. * Includes 9,292 shares North American 
com. stock received as a dividend April 2 1923, at $20 per share, at which 
price such dividend stock was underwritten. 

Net income for the 12 months ended April 30 1923 was nearly three times 
the maximum interest requirements of $280,000 on this issue of notes. 
Since April 1922, when the corporation disposed of the common stock of 
Cleveland Electric Illuminating Co. theretofore held, its principal assets 
have consisted of securities of North American Co. This change in holdiugs 
ee in a very substantial increase in income as indicated.—V. 114, 
p. . 


Centrifugal Cast Iron Pipe Co.—Transfer Agent.— 
The Bankers Trust Co. has been appointed transfer agent for the 
Preferred and Common stocks.—See offering in V. 116, p. 300. 


Chemical Foundation, Inc.—Hearings on Govt. Suit.— 

The trial of the long-waited suit by the Government to recover patents 
and chemical formulas valued by the Government at over $100,000,U0U0, 
and bought by the Foundation for $250,000 from the Alien Property 
Custodian, were begun in the U. 8S. District Court at Wilmington June 4 
ag Judge Morris. Hearings are expected to last a month.—V. 115, 
p. 205 

Chesapeake & Potomac Telephone Co.—WNew Building. 

A site has been purchased at the corner of St. Paul and Pleasant Sts., 
Baltimore, Md., on which the company proposes to erect a 20-story office 
building, which will cost from $2,000,000 to $3,000,000. Construction 
is expected to begin early enxt spring and it is understood that consideration 
is being given to the removal of the executive offices from Washington 
to the new Baltimore building.—V. 115, p. 1214. 


Chicago Nipple Mfg. Co.—Resumes Dividends.— 

President Dixon C. Williams in a letter to stockholders in connection with 
the resumption of dividends on the Class ‘‘A’’ stock with the payment of 
2% to be made on July 1 to holders of record June 10, says in part: 

“As a result of conserving cash the company has been able to buy a 

ipe fabricating plant at about 50% of its value, which is now making satis- 

factory profits. The Richmond, Va., plant has been removed to Baltimore 
and its capacity has been doubled. 

‘“‘We do not owe a dollar of funded debt or bank debts, nor any other 
debts except current debts necessary in the conduct of the business. 

‘The net earnings for the 4 months ending April 30 were about $125,000 
and sufficient orders are on hand to insure operation of all our plants to 
full capacity for the next 4 or 5 months. I believe we can afford to com- 
mence quarterly payments of 2% on our “A’’ stock July 1 next, and pay 
this much, or more, quarterly until the accumulated dividends have been 
liquidated, and unless very bad conditions overtake us thereafter, to pay 
indefinitely the regular quarterly dividend or more.’ See V. 116, p. 2261. 


Chicoutimi (Quebec) Pulp Co.—Capital Decreased.— 

The company has reduced its Common stock from $4,100,000 to $400,000 
for tax purposes. The Saguenay Pulp & Power Co. owns the company 
through stock ownership.—V. 116, p. 519. 


Childs Real Estate Co., N. Y.—Bonds Called.— 
A RO rr 
Sept. 1 1909, have n ca or redemption Sept. l a and int. 
St the Empire Trust Co., 120 Broadway, N. Y. City.—V. 114, p. 2721. 


China Mail Steamship Co.—Suit.— 
™ An action seeking recovery of promissory notes totaling $164,478 27 from 


« 





the company and an order for the immediate appointment of a receiver | 


cern were filed in the Federal Court at San Francisco May 29 
for the Government by Assistant United States Attorney J. Fred McDonald. 





—_————— 


The complaint recites that the company on March 1 1922 delivered to 
the United States Shipping Board Emergency Fleet Corp. two pro 
notes, one for $82,753 and $100,000, respectively. In Oct. 1922 a total 
of $18,275 was paid. Since then, charges the complaint, ‘‘the company 
is and for some months past has been hopelessly insolvent."’ 

The complaint charges that aside from its indebtedness to the Govern- 
ment the company is indebted to more than 200 other creditors in an 
aggregate amount exceeding $900,000. 

ibels already filed against the company include the vessels Nanking, 
China and Nile. The complaint charges that the combined creditors of 
the three vessels exceed 200 and the combined indebtedness of the vessels 
exceeds $2,000,000.—V. 113, p. 74. 


Citizens Gas Co. (of Indianapolis).—Gas Rate Cut.— 

Effective May 1 1923, the rate charged for gas in Indianapolis was 
recued 5 cents to $1 15 per 1.000 cu. ft. The new rate, which is tem- 
porary, will continue until further order of the Indiana P. 8S. Commission 
or until the Commission completes a revaluation of the company’s property, 
owned and leased. 

See Indianapolis Water Co. below.—V. 116, p. 2012. 


Cleveland Automobile Co.—Shipments.— 

The company, in the first five months of 1923, shipped 6,800 cars, an 
increase of over 50°% as compared with the corresponding period of 1922. 
—V.116, p. 2261, V. 115 p. 649. 


Colts Patent Fire Amrs Mfg. Co., Hartford, Conn.— 


The company’s Meriden (Conn.) plant has been sold to George H. 
Wilcox, President of the International Silver Co. The price was reported 
to be $150,000.—-V. 116, p. 1280. 


Columbia Gas & Electric Co.—Listing.— 

The Pittsburgh Stock Exchange has placed on the list 1,500,000 new 
shares of no par value of the capital stock, and has stricken from the list 
2 ae shares (par $100) of the capital stock of the company.—V. 116, p. 


Columbian Carbon Co.—Earns. 3 mos. end. Mar. 31 ’23. 
Gross income, $2,243,909; oper. exp. & charges, $824,901; net 5 4i0.0nn 


"425,132 
410,131 


$591,745 


Deprec. & depl., $285,132; res. for income taxes, $140,000-_ __- 
Dividend paid ($1 per share),___._--_---- 


——— — eee a ee 





Credit to surplus 
V. 116, p. 2393, 1272. 


Computing-Tabulating-Recording Co.—Patent Suit.— 

The decree of the U. S. Supreme Court awarding damages for infringe- 
ment of patents against the Toledo Scale Co. in favor of the Computing 
company has been settled in full by the former company. The Computing 
company has received a certified check for $513,818, representing the 
amount of damages awarded, plus interest to date. An additional sum, 
estimated at about $40,000, will be paid by the Toledo Scale Co. under 
order of the Court on account of costs as soon as the total costs have been 
ascertained. The sum of this judgment represents about $3 60 a share 
on Computing company’s 150,688 outstanding shares of stock and brings 
™ 5 yo of the compay’s stock up to $136 per share.—V. 116, p. 
2135, 2012. 


Consolidated Coke Co., Pittsburgh, Pa.—Bonds Of- 
fered.—MeLaughlin, MacAfee & Co. and Schibener, Boen- 
ning & Co., Pittsburgh, are offering at 100 and int. $1,100,- 


000 Ist(closed) Mtge. 7% 8. F. gold bonds. (See adv. pages.) 
Dated June 1 1923. Due June 1 1933. Int. payable J. & D. without 
deduction of normal Federal income tax up to 2% at office of the trustee or 
at the Guaranty Trust Co., N. Y.City. Tax free in Pennsylvania. Call- 
able, all or part, on any int. date upon 60 days’ notice at 105 and int. 
Pennsylvania Co. for Ins. on Lives & Granting Annuities, Phila., trustee. 
Data from Letter of President George Whyel, oy 28 1923. 

Company .—lIncorp. in Pennsylvania Sept. 28 1914. Has recently ac- 

uired the entire outstanding capital stock of the Pioneer Coal & Coke Co. 
aan in fee simple 775 acres of unmined coal of the Pittsburgh vein and 
253 acres of surface, located in Fayette County, Pa., on the east bank of 
the Monongahela River in what is known as the lower Connellsville region. 
The National Transportation Co., controlled by Consolidated Coke Co. 
interests, owns 3 steam boats and a fleet of 60 barges, and the car supply 
is supplemented by the ability of the company to take advantage of cheap 
water transportation in shipping coal and coke to the numerous large con- 
sumers along the Monongahela and Ohio Rivers in the great industrial 
district centering at See 

E. V. d’Invilliers of Philadelphia, mining engineer and geologist, esti- 
mates that the propery contains 8 ,292,500 tons of recoverable coal. Com- 
pony operates 3 plants known as Mt. Sterling, Donald No. 2 and Donald 
No. 3. Owns and operates at the mines 862 standard beehive coke ovens 
having an annual capacity of 500,000 tons of coke. 

Purpose.—To pay for the capital stock of the Pioneer Coal & Coke Co., 
recently acquired, to retire present outstanding bonds and to provide 
additional working capital. 

Capitalization— Authorized. 
First Mortgage 7% bonds (this issue) $1,100,0 
7% Preferred stock 350,000 
Common stock 1,000 ,000 

Sinking Fund.-—Company agrees to deposit with the trustee semi-annually 
beginning Dec. 1 1923 an amount equal to 25 cents per ton of coal mined 
during the preceding 6 months with minimum annual payments as follows: 
$75,000 per annum during first 2 years, $100,000 per annum during next 
5 years, $150,000 per annum during next 3 years. Sinking fund is to be 
used to retire bonds by purchase or redemption at not more than 105 & int. 

Earnings.—The earnings statement shows net sales for the period of 
6 years and 3 months ended March 31 1923 of $21,979,993, or an average 
of $3,516,798 per annum. In the same period net earnings after charges 
of $497,253 for depletion, but before interest, Federal taxes and deprecia- 
tion, were $2,826,947. This was at the average annual rate of $452,311, 
or nearly 6 times annual interest requirements on this issue. For the first 
3 months of 1923 net sales were $920,684, and net earnings, after depletion 
but before interest, Federal taxes and depreciation, $161,691, or at the 
cnates rate of $646,764, equivalent to over 8 times interest charges on 
this issue. 

Directors.—George Whyel (Pres.), Charles F. Colbert Jr. (V.-Pres. & 
Gen. Mgr.), A. A. Potts (Sec. & Treas.), C. 8. Newhall, R. E. Umbel, 
D. J. McLaughlin. 

Condensed Balance Sheet March 31 1923 (Afler Present Financing). 

Assets. Liabilities. 

Current assets Current liabilities 

Other assets Due affiliated companies_. 198,999 

ist Mtge. 7s, 1933 1,100 ,000 

I Ne 354,793 

7% Preferred stock 350 ,000 

Common stock 1,000 ,000 
690 ,657 


Surplus 
of New York.—Z/njunctions 


Outstanding. 








Total (each side) $3 914,595 


Consolidated Gas Co. 


Against New $1 Gas Rate. 

‘ollowing the signing by Governor Smith on June 2 of the Walker ‘‘Dollar 
Gas Bill,”’ fixing $1 per 1,000 cu. ft. as the maximum Ettee for illuminating 
gas in New York City and a gas standard of 650 B. T. U., the New York 
P. 8. Commission on June 4 adopted the following order in connection with 
the new gas law: 

“Ordered that each and every gas corporation engaged in the business 
of manufacturing, furnishing or selling illuminating gas in the City of 
New York be and hereby is required forthwith to comply with such statute 
and be and hereby is authori to file and publish new schedule of rates for 
gas effective forthwith in accordance with said statute. 

“Further ordered that Secretary serve by mail forthwith copy of this 
order on every such gas corporation.”’ 

As a result of the above new gas law and the Commission's order to com- 
ly with its terms, all the leading gas companies in New York City took 
mmediate atege to obtain injunctions in the Federal courts against the 

enforcement of the law. 

cange William Bondy in the Federal Circuit Court in Manhattan on 
June 7, on the motion of counsel for the Consolidated Gas Oo., grongee 
restra orders in the suits of the Bronz Gas & Electric Co. and New 
York & s Gas Co., which challenge the constitutionality of the $1 
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Gas law. Judge Bondy also 
a ot injuntion on June 8 ; Pope 

The orders signed by Judge Bondy require the Public Service Commission 
and Carl Sherman, State Attorney-General, not to interfere with the rates 
that were in effect before the signing of the $1 Gas Bill. At the same time, 
Judge Bondy signed an order to show cause, directing the State officials to 
appear in Statutory Court June 18, to answer a motion for a preliminary 
infanction. Until that motion is disposed of, the order says, the old gas 
rate is to be continued. ; 

Judge Marcus B. Campbell in the Federal District Court at iad ing oa 
also has granted temporary restraining orders to the Brooklyn Union Gas 
Co. and its five subsidiaries, Brooklyn Borough Gas Co., Kings County 
Lighting Co., against the new $1 gaslaw. The present rates and standard 
remain in force pending a hearing on June 18 before the statutory court.— 
V. 116, p. 2519, 1182. 


Connecticut River Power Co.—T7enders.— 

The Oki Colony Trust Co., trustee, 17 Court St., Boston, Mass., will 
until June 11 receive bids for the sale to it of Ist Mtge. 5% 30-Year 
Sinking Fund Gold bonds, due June | 1937, to an amount sufficient to 
exhaust $45,291.—V. 107, p. 1749. 


Consolidated Textile Corp. Selling Agents’ Accounts.— 

Converse & Co., selling agents for the Consolidated Textile Corp. and 
B. B. & R. Knight, Inc., ended its fiscal year on May 31. A preliminary 
statement recently issued said that on May 1 only 6% of the accounts 
receivable were overdue and of these 80% were less than 30 days in arrears. 
—V. 116, p. 2261. 


Consumers Co. of Chicago.—Farnings—New Directors. 

The surplus profits after preferred dividends for the first quarter of 1923, 
it is sated, were $242,000, compared with a loss in the corresponding period 
of 1922 of $104,000. 

A.D. Lasker, D. F. Kelly and D. 8S. Boynton have been elected directors. 
—V. 116, p. 2135. 


Consumers Gas Co., Toronto.—Slock Sold.— 

The company recently sold 1,389 shares of capital stock at about $154 60 
a share, to the Canada Permanent Mortgage Co. his was the unsold 
balance of stock offered in February last to stockholders at $135 per share. 
—See Wp 116, Dp. 520. 


Continental Motors Corp.—Dimdend Oullook.— 

Vice-President W. R. Angell says: ‘“‘The cornoration does not con- 
template immediate resumption of dividends although business is of record 
proportions. Our volume of business the past six months has exceeded 
any other six months in the history of the company. Several new models 
have been brought into production, necessitating unusual expense and 
consequently profits will be somewhat reduced until the ‘get ready’ expense 
of producing these new models has been absorbed. Pore 

“We feel sanguine that the present rate of production will be maintained 
to a very large extent throughout the year, as our truck motor schedule 
indicates a growing demand for this class of work. From present indica- 
tions monthly profits the balance of the fiscal year will be considerably 
in excess of what they have been up to date.’’-—V. 116, p. 718. 


Continental Pertland Cement Co.—Bonds Called.— 

All of the outstanding $350,000 Ist Mtge. 8% Serial Gold bonds, and 
$300,000 2d Mtge. 8% Serial Gold bonds, dated Jan. | 1921, have been 
called for redemption July 1 at 102 and int. and 100 and int., respectively, 
at the Liberty Central Trust Co., trustee, Broadway and Olive St., St. 
Louis, Mo.—V. 115, p. 2797. 


Continental Utilities Co.—Ponds Called.— 

All of the outstanding Ist Mtge. 6% gold bonds, dated Jan. 2 1913 have 
been called for ag July 2 at 105 and int. at the Security Trust Co., 
trustee, Detroit, Mich.—vV. 116, p. 1766. 


Cosden & Co. (Dela.).—Capital Increase, &c.— 

The stockholders on June 6 increased the authorized Common stock from 
1,400,000 shares to 3,000,000 shares, no par value. It is reported that the 
purpose of the increase is to have stock available in case the directors decide 
to declare a stock dividend later on. 

A lease, involving 9,20u acres, located in Greenwood, Kan., has been 
closed by the company. The Atlantic Petroleum Co., a subsidiary, has 
an interest in the new acreage.—V. 116, p. 2519. 


Cuyamel Fruit Co., New Orleans.—/nilial Dividend.— 

An initial dividend of $1 per share has been declared on the outstanding 
250,000 shares of capital stock, no par value, payable June 28 to holders 
of record June 15. See offering in V. 116, p. 415, 1899. 


Darling & Co., Inc., Chicago, Ill.—Bonds Offered.— 
George H. Burr & Co. are offering at 97 and int., to yield 
over 634%, $1,250,000 ist (Closed) Mtge. 20-Year 614% 
Sinking Fund Gold bonds. 

Dated June 1 1923, due June 1 1943. Int. payable J. & D. in Chicago 
and New York without deduction of normal Federal income tax not in 
excess of 2%; Penn. and Conn. 4 mills tax and Mass. income tax not 
ing 6% refunded. Denom. $1,000, $500 and $100 c*. Red. all or part 
on any int. date prior to June 1 1933, at 102 and int., and on any int. date 
thereafter prior to June 1 1938 at 101 and int., and on any int. date there- 
after until June 1 1942 at 100'% and int., and thereafter at par and int. 
National Bank of Republic of Chicago, trustee. 

Data from Letter of Pres. C. A. Alling, Chicago, May 29. 

Company .—Successor to the firm of Ira C. Darling & Co., a co-partnership 
which was organized in 1882 for the purpose of rendering fats for soap 
manufacture, and the manufacture of other by-products. In 1891 the 
company, as Darling & Co., was incorp. in Illinois. Company operates 
4 plants in Chicago and one in East St. Louis, Ill. Plants cover an area 
of more than 5% acres. 

The company’s largest customers include Procter & Gamble Co., Palm- 
olive Co., Colgate & Co., Kirkman & Co., the N. K. Fairbank Co., and it 
also exports largely to Crusellas & Co., and Sabates 8. en C. who are the 
largest manufacturers of soap on the Island of Cuba. 

Net Sales & Net Profit Available for Interest, Deprec. & Federal Taxes Cal. Yrs. 
Net Sales. Net Profit. | Net Sales. Net Profit. 
$3 .743 ,009 $540,734 | 1920 $10,815,114 

6 656,685 753,037 | 1921 4,356,794 
1,066,664! 1922 5,581,714 : 
3,178 552,085|'23 (2 mos.) 1,197,649 91,838 
12,066,066 1,145,809) 

Dividends, &c.—Company has paid cash dividends of $1,140,000, Federa 
taxes amounting to $962,196, and has set up a depreciation reserve o 
$885,066 during this period. Owing to the nature of the business. there 
is no accumulation of inventory except in one smal! department, comprising 
less than 14% of company’s sales. 

Sinking Fund.—An annual sinking fund, payable semi-annually, com- 
mences Dec. 31 1923, and will provide a sum equa! to 15% of the net 
earnings for the then preceding calendar year, but not less than $37,500. 

Purpose.—Proceeds are to be used to reimburse treasury for capital 
we including the construction of 2 modern plants completed 

Consolidated Balance Sheet March 3 1923 (After This Financing). 

Asseits— Liabilities— 

Inventories Notes payable 288 500 

Accounts receivable Trade acceptances payable 3,330 

Notes & trade accept. rec_ Accounts payable 214,013 

Cash Due to empl. (loan accts.) 6,100 

Accr. taxes, int. & wages_ 43,689 

‘ lst Mtge. 20-year 64%s___ 1,250,000 

151,074 Insurance reserve 33,8 

Capital stock 4,000,000 

Total (each side) $5,973,088 Surplus 133 ,629 

Davis (Cotton) Mills, Fall River.—New President.— 

Jonathan Thayer Lincoln has been elected President and director of 
the oom we incoln mills to succeed the late Leontine Lincoin.—V. 
112, Pp. y 


Defiance (Ohio) Machine Works.—Reorganization.— 
A plan to refinance the company has been worked out by Receiver E. M. 
Hummer, and authority will sought in Federal Court to issue $600,000 


granted the Consolidated Gas Co., a 


89 
124,409 
Ld., bldgs., mach. & equip 4,029,606 
Investments 16,549 
Deferred charges 








10-Year Ist Mtge. 6% bonds, to be retired at the rate of $25,000 the 
first year, $50,000 the second and third years, $75,000 the fourth year, 
— _— each for the following six years. (‘Iron Age.’’)—V. 114. 
D. 5. 


Denver Gas & Electric Light Co.—Pays City $592,333 .— 

The company on May 29 paid the city of Denver $592,333, being one- 
half of an aggregate debt of $1,184,666 due for excess gas charges since 
1918. The balance will be paid in eight quarterly installments bearing 6% 
interest from the time of the agreement. i 

In return for the payment, made by the gas company, City Auditor 
George D. Begole will release $537 ,000 in warrants payable to the company 
for street and municipal building lighting, which have been held up for the 
past year pending a settlement of other differences between the company 
and the city.—V. 116, p. 1537. 


Depew & Lancaster Light, Power & Conduit Co.— 
The East Aurora Electric Light Co., Aurora, N. Y., has merged with 
the above company.—V. 116, p. 520. 


Dome Mines Cc., Ltd.—Change in Stock—Output .— 

The stockholders will vote June 12 on splitting the stock into four for one. 
The proposed by-law will empower the directors to transfer all the assets 
to the new corporation subject to the provision that ‘‘out of the rights. 
assets, credits and effects of this company there shall be reserved from said 
sale and transfer aforesaid cash and liquid securities to amount not ex- 
ceeding $2,000,000, which shall be retained by this company and paid and 
distributed from time to time as the directors of the new corporation shall 
decide in the same manner and proportions as dividends would be payable 
to shareholders of new corporation.” , ; 

Month of — May'23. Apr.'23. Mar.’23. Feb. ’23. 
i ower (value)_______ $355,532 $160,111 $259,866 $366,415 
wae of » p. 2135. 


Dominion Textile Co., Ltd.—$1 Dividend.— 

A dividend of $1 per share has been declared on the Common stock, no 
par value, payable July 3 to holders of record June 15. A like amount 
was paid April 2 last.—-V. 116, p. 941. 


Duquesne Light Co., Pittsburgh.—Capital Increased.— 

The stockholders on June 4 increased the authorized capital stock by 
$275.000.000, to consist of $150,000.000 1st Pref. stock and $125,000,000 
Partic. (2d) Pref. stock. The authorized, $25.000, Common stock 
remains unchanged. For details see V. 116, p. 1537, 2519. 


East Ohio Gas Co.—Rate Controversy Ended.— ‘ 

The 4-year rate dispute between the City Council of Cleveland, Ohio, 
and the company, which reached a point some time ago when it appeared 
certain the company would withdraw from Cleveland, has been settled by 
the enactment of a compromise bill in council. The Marshall ordinance was 
repealed. The Council in Feb. last enacted a 40-cent rate measure. while 
the company demanded 50 cents. The compromise places the initial rate 
at 45 cents. The new ordinance will remain in force until May 1 1928.— 
V. 116, p. 1057. 


Eastman Kodak Co.— Listing .— 5 

The London Stock Exchange has granted an official quotation to 13,350 
shares of Common stock, no par value, making total Common stock 
listed at May 22 1922 2,016.350 shares.—V. 116, p. 2262. 


Electric Auto-Lite Co.— Dividend No. 2.— 

The directors have declared a dividend of $1 per share on the Common 
stock, no par value, payable July 2 to holders of record June 15. An initial 
dividend of like amount was paid on the Common stock on April 2 last.— 
V. 116, p. 2519, 1899. 


Elliot Fisher Co., New York.—Larger Dividends .— 

A quarterly dividend of $1] a snare has been declared on both the Common 
and Class ‘‘B’’ Common stocks, both payable July 2 to holders of record 
June 15. On April 2 last a quarterly dividerd of 50c. per share was paid on 
both classes of Common stock. See V. 116, p. 1057. 


Famous Players-Lasky Corp.—Voreign Business .— 

The following statement is understood by the ‘‘Chronicle’’ to be sub- 
stantially correct: ope 

Gross revenue from film rentals in countries outside of the United States 
in 1922 aggregated nearly $8,000,000, as compared with only $600,000 
in 1916, the year of the company’s incorporation. Of last year’s total 
film rental revenue of $34,400,000, about $26,500,000 came from American 
sources and the balance from foreign countries. Great Britain is the 
corporation’s biggest customer, contributing $3,560,000, with Australia 
$1,270,000 and Canada $1,000,000, the balance coming from other nations, 
including Japan and China.—V. 116, p. 2520. 


Ford Collieries Co.—Bonds Called.— 

All of the outstanding Ist Mtge. 5% gold coupon bonds, dated July 1 
1909, have been cailed for redemption July 1 at 102 and interest at_the 
Fideli(y Title & Trust Co., 341 Fourth Ave., Pittsburgh, Pa.—V. 90, p. 773. 


Ford Motor Co., Detroit.— Special Dividend of 5%. 

A special dividend of 5% has been declared in addition to the regular 
semi-annual dividend of 3°7, both payable June 30 to employee investment 
certificate holders. In 14921 and 1922 oy ug totaling 12% per annum 
were paid, while in 1920 16° was distributed. | 

The company, in the first four months of this year, produced 38,473 
Fordson tractors, as against 15,467 last year.—V. 116, p. 2520, 2263. 


Ford Motor Co. of Canada.—Production .— 

Production for the first eight months of the current fiscal year which 
ends July 31, totaled 37,421 cars and trucks. This compares with approxi- 
mately 45,000 cars and trucks produced for the year ended July 31 1922. 
—V.116, p. 417. 


Foster Creek Lumber & Mts. Co.— Bonds Called.— 
The company has called for payment $45,000 bonds, due Jan. 1 1926, at 
101% andint. See offering of bondsin V. 115, p. 188. 
4 


Foundation Co., N. Y.—Building Contract Closed.— 

The company has closed the contract for the construction of the New 
York Telephone Co.’s new building on Washington St., N. Y. City. Work 
is to commence during the current month and is to be pushed to completion 
as rapidly as possible.—V. 116, p. 2520. 


Gary Motor Truck Corp. of Canada, Ltd.— 

Shareholders of the Gary Motor Truck Corp. of Canada, Ltd., and of 
Chase Tractors Corp., Ltd., will meet June 11 to decide what they will d 
with their property, when a committee, consisting of R. J. Cluff, eo. me 
Murdoch, F. Russill, D. M. Sanson and T. D. Wardlaw will report on the 
company. About 18 months ago Chase T8actors Corp., Ltd., agreed to 
sell out to Gary Motor Truck Corp., but the Truck company did not either 
get into business or meet with success. Compare V. 113, p. 2189. 


General Motors Corp.—Sales of General Motors Cars.— 

Preliminary combined sales of American and Canadian passenger and 
commercial car manufacturing divisions of General Motors for May totaled 
74,500 cars and trucks; this compares as follows: 

Number of Cars and Trucks Sold. 
97, Fea a 

January 49,16: ; | ri 
February 55,560 20,869 |May 
March 71,598 34,074| June 

* This preliminary figure includes Buick, Cadillac, Chevrolet, — ; 


1923. 
75,851 
*74,500 


1922. 
40,474 
46,736 
48,541 


Month of— 


y 


Oldsmobile passenger and commercial cars and GMC trucks.—V. 6, 
2394, 2136. 


General Petroleum Corp.—0Oil Contract.— 
See Atlantic Refining Co. above.—V. 116, p. 2014. 


General Refractories Co.—To /ncrease Stock—Righis.— 

The stockholders will vote July 7 on increasing the authorized capital 
stock from 180,000 shares, no par value, to 225,000 shares, no value. 
If the increase is authorized, stockholders of record June 23 will entitled 
to subscribe to such increase in the proportion of one share of the increased 
stock for each four shares held, at $50 per share, payable in cash on or before 
July 19. See also V. 116, p. 2014. 
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Gorton Pew Fisheries Co.—Time Extended.— 


ane . L. Putnam, one of the largest stockholders of the company, who has 
awn up a reorganization plan, which has the approval of the directors and 
the Preferred shareholders’ committee, notifies stockholders who have not 
deposited their shares that the time for making subscriptions has been 
extended to June 20. Compare V. 116, p. 2394. 


Grant Motor Car Corporation.—Sale of Plant.— 

Joseph Hostetler, receiver, announced, May 31, that the plant of the 
company at Cleveland had been sold to the Lincoln Electric Co. for $425,000. 

ith the exception of the sale of the personal property, including parts, 
machinery, &c., this sale will mean the windup of the affairs of the company. 

Mr. Hostetler says that while all of the liabilities are not yet listed, they 
= run considerably in excess of $2,000,000. Of the $425,000 received by 
the plant sale, $177,000 must be applied on the unpaid balance due on a 
land contract. 

The company was incorporated Feb. 23 1916 in Richmond, Va. 
eapitalization was 
000 common. 


The 
$1.250,000 7% cumulative preferred stock, and $3 ,250.,- 
Of the pref., $1,035,000 was outstanding.—V. 115, p. 2800. 


Great Western Sugar Co.—New Director.— 
See Utah-Idaho Sugar Co. below.—V. 116, p. 2014. 


Guerin Mills, Inc., Woonsocket, R. I.—Acquisition.— 
Textn wre 4 has purchased the plant and interests of the French River 
B ~ JO. at Mechanicsville, Conn. The mill will be known as the 

cechmont worsted mills and will be operated in the manufacture of worsted 
goods, employing about 450 workers.—V. 114, p. 633. 


Harper Brothers, New York.—Cuapital Increased.— 
os ono on June | increased the capital stock from $3,000,000 
lh pe 10, par $100, by creating an issue of $510,000 6% Cumul. 
rt see k and an issue of $500,000 8% Cumul. Pref. stock. The $1,000,- 
7%» Non-Cumul. Pref. stock will remain in existence but will be sub- 


te to both classes of new stock. Th 7 . 
all outstanding, remains unchanged.—V. 97, p ‘ — ee 


Hartford Electric Light Co.—New Subsidiary .— 


he Electric Transportation Co.. Inc fH i i 

. : ; ‘ < os bes tford, has been organized in 
Connecticut with an authorized capital tock if $: 10,00 ar $25 hi 
the Hartford Electric Light 7 4 Sr baD ok tn hk 000 Goin 


Co wi E83 | 
presently issued. o will own $83,800 of the $84,000 to be 


he new corporation will take over the business of the battery : i 

‘ 3 sines: ry and vehicle 

cepertaent of the Hartford Electric Light Co., which includes the rental 

r- oe of batteries and the operation of vehicle service. Directors of the 

En; 5 ark mages are: Samuel Ferguson, Chairman: W. M. Thayer, Pres.: 

D C “Nutting, Sec. & Treas.; A. D. Colvin, R. D. Cutler, C. M. Yale, 
. C. Perkins and Grant U. Kierstead.—-V. 116, p. 417. 


Hartman Corp., Chicage.— May Sales.— 
$1 8e8 oe Me, 1922. Increase.| 1923-5 Mos.—1922. Increase. 
31,565,251 $1,345,519 $519,732 $8,587,734 $5,701,405 $2,886,329 
- 116, p. 2136. 
Havana Docks Corp.—Bonds Called.— 
me tite n i Coll. Lien 7% bonds, series ‘‘A’’ dated July 1 1921, aggregat- 
On Oak, ave been called for redemption July 1, at par and int., at the 
1902 ny irust Co., trustee, 17 Court St., Boston, Mass.—V. 116, p. 


— 


Hendee Manufacturing Co.—Shipmenis. 


Shipments in April totaled 1,939 machines, compared with 1,634 in 
March, 1,118 in February and 1.078 in jeaaary 116, p. 2015. 


Honolulu Consolidated Oil Co.—Oil Contract .— 
See Standard Oil Co. of California below.—V. 116, p. 82. 


Hotel Hollenden Co., Cleveland.—Bonds Offered.— 
Hyney, Emerson & Co., Chicago, and the Guardian Savings 
& Trust Co., Cleveland, are offering, at 100 and int., $2,- 
000,000 First (closed) Mtge. Leasehold 64% Serial Gold 
Bonds. A circular shows: 

Authorized and to be issued, $2,000,000. 
3100 c*. Dated June 1 1923. Due serialiy from June 1 1925 to June 1] 
1938, inclusive. Int. payable J. & D. at Guardian Savings & Trust Co., 
trustee, Cleveland, or at the State Bank of Chicago. Redeemable, all or 
pees. on any interest date on 30 days’ notice at 106 and interest up to and 
ncluding June 1 1926, and thereafter at 106 and interest less 4% of 1% for 
each year, or fraction thereof, remaining between June 1 1926 and date of 
redemption. Free from normal Federal income tax not exceeding 2%. 

The Hollenden, one of the best known hotels in the United States, is 
situated in the heart of the downtown business and financial district of 
Cleveland. The Hotel Hollenden Co., recently incorporated in Ohio, has 
been organized by Herman Mack and associates for the purpose of pur- 
chasing the hotel roperty. The hotel buildings face an entire block (258 
feet) on East Sixth St., 173 feet on Superior Ave., and 177 feet on Vincent 
St., and over half of the hotel property consists of a comparatively new 
structure 13 stories in height cormpleted in 1916. Tne hotel is excellently 
furnished throughout and in addition to spacious lobbies, restaurants, and 
poe parlors, contains 657 guest rooms and the largest hotel ball-room and 
sanquet hallsin Ohio. Occupying the ground floor are banking and broker- 
age offices and several stores and shops, and plans are under consideration 
for converting the entire Superior Ave. frontage into additional rentable 
store space, which will add substantialiy to the incorne from the property. 

The proceeds of this bond issue, which will constitrte the onlv lien or 
mortgage indebtedness of any nature on the property, will provide funds for 
completing the acquisition of The Hollenden by a new ownership and for 
the cost of various alterations and improvements. 


Household Products, Inc.—Sales—Earnings, &c.— 

Saies and earnings in May, it is stated, were 10% in excess of May 1922. 
New machinery will be installed late this year, which will double potential 
€apacity of the plant.—vV. 116, p. 1902. 


Humble Oil & Refining Co.—Oi! Contract.— 
The company last month received a contract from the U. 8S. Government 


~, we bbls. of grade “‘A’’ fuel oi] at a price of $1 67 a bbl.—-V. 116, 
° é . 


Hydrox Corp., Chicago.—Capital Increase—Acquisition. 
The stockholders on May 22 increased the authorized Common stock from 
100,000 no par value shares to 200.000 no par value shares. ‘The Preferred 
stock remains the same, viz.: $2,000,000 auth. and $1,250,000 outstandin7. 
_ Of the increased Common stock 10,000 shares have been issued in connec- 
tion with the recent acquisition of the Shrever’s Ice Cream Co. of New 
York.—-V. 116, p. 1768. 


Imperial Paper Mills, Ltd.—Listing — 
2 The sondon Stock Exchange has granted an official quot 
I/O 


Denom. $1,000, $500 and 


ation to 800,000 
Cumul, Preference shares of 10s. each, fully paid.—V. 112, p. 263. 


Imperial Tobacco Co. of Great Britain & Ireland.— 
To Increase Capital Stock—Stock Dividend. 

The shareholders will vote June 19: (a) on increasing the capital to 
£50,000 .000 by the creation of 5,000,000 new Ordinary shares of £1] each, 
ranking in all respects pari passu with the existing Ordinary shares; and (+) 
on capitalizing the sum of £7 490,886, viz.: £6,404,554 of the general reserve 
account and £1,086,332 of the share premium account, such sum to be 
applied in making payment in full at par of 7,490,886 Ordinary shares of £1 
each, to be distributed among the holders of Ordinary shares registered on 
June 19 1923, at the rate of one such Ordinary share of £1 for every three 
Ordinary shares of £1 each held.—V. 116, p. 2395. 


Independent Breweries Co., St. Louis, Mo.—Tenders. 

The American Trust Co., St. Louis, Mo., will, until June 19, receive 
bids for the sale to it of 6% gold bonds, dated June 2 1913, to an amount 
ee Cae to cumaant $75,965 at prices not exceeding 110 and interest.— 
rs 115, D. . 


Indianapolis Water Co.— New Officer .— 

Carleton E. Davis, who has been General Manager of the Philadelphia 
water works, has been elected Vice-President, and General Manager, suc- 
ceeding Olarence L. Kirk, who has been elected General Manager and 
Secretary of the Citizens’ Gas Co.—V. 116, p. 1282. 


| 





International Mercantile Marine Co.—To Defer Pre- 
ferred Dividends—Annual Report.—Following the meeting of 
the directors held June 5, President P. A. 8. Franklin said: 


As was intimated at the stockholders’ meeting June 4, the directors have 
decided that current earnings and the outlook at present do not justify 
the declaration of the dividend on the Preferred stock usually paid on Aug. 1. 
[The company on Feb. 1 last, paid a dividend of 14% on the Pref. stock 
compared with 3% paid Aug. 1 1922. See. V. 115, p. 2800. Unpaid 
Preferred amount to approximately 43% %.| 

The general economic conditions in Europe and particularly the situation 
in the Ruhr, must improve before trade and commerce can be expected to 
resume anything like normal conditions. In view of the general situation 
and of the many factors which have discouraged travel and traffic, among 
them being the restriction of immigration, continued vexatious passport 
regulations and increased competition, including that of Government owned 
ships, it is felt that the company has done well to have earned during 1922 
its expenses, taxes and bond interest, and in addition a substantial part of 
the yearly depreciation on its fleet. 

It should be borne in mind that the fleet has been maintained at a high 
standard of efficiency and that with the approach of normal conditions we 
shall be in position to take immediate advantage of any increase in business. 

(For annual report see under ‘‘Financial Reports’’ above.—V. 115, p.2800. 


International Nickel Co.—Annual Report.— 

March 31 Years— 1922-23. 1921-22. 1920-21. 
Earnings of all properties 

(mfg. and selling exp., 

&c., deducted). ____.-$1,153,322 
Other income... -_-.._.--- 128,950 


Total income. ..-.-_.-.-- $1,282,272 
General expenses -__— —- --- 370,328 
Federal, franchise, &c., 

taxes (estimated) 64.854 
Depreciation of plants... 394,728 
Mineral exhaustion. _ - ~~ 69,838 33,743 

389,191 428,631 
15,000 0 


Shut-down expenses - - - - ’ 
15,000 15,000 
_. §34,756 534,756 534,756 


Foreign cos. not included. 
Preferred divs. (6° ¢)--- 
Balance, sur. or def. __def$486 586 df$1 ,332 503 sr$1 .494 ,943 sr$2 210,979 
bt = and loss surplus March 31 1923 stood at $10,036,667 .—V. 116, 
p. 728, 622. 


International Silver Co.—-Accumulated Pref. Dividends. 

The company has declared a dividend of 4 of 1% on account of deferred 
cumulative dividends and the regular quarterly dividend of 134% on the 
Preferred stock, both payable July 1 to holders of record June 15. Like 
amounts were paid April 2 last. 

See also Colt's Patent Firearms Mfg. Co. above.—V. 116, p. 943, 829. 


Iron Products Corp.—Time Extended.— 

The committee in charge of the plan with respect to the business and 
properties of Iron Products Corp. and Central Foundry Co. and subsidiaries 
announces that sufficient stock of Iron Products Corp. and of Central 
Foundry Co. has been deposited to permit of the plan being carried out 
when declared operative. The committee has decided, however, to extend 
to remaining stockholders who have not deposited their stock the oppor- 
tunity to participate in the benefits of the plan. Accordingly, the com- 
mittee has extended the time within which deposits may be received to and 
inclusive of July 1 1923.—V. 116, p. 1655, 2136, 2263. 


Jefferson Union Co., Lexington, Mass.—Bonds Offered. 
—Stanley & Bissell, Chicago, are offering, at par and int., 
$300,000 First (closed) Mtge. 7% Gold Bonds. A circular 
shows: 

Dated May 11923. Due May 1 1933. Int. payable M. & N. at Union 
Trust Co., Cleveland, without deduction for the Federal income tax to 
9%. Penn. 4-mill tax refunded. Denom. $1,000, $500, $100. c*. Call- 
able on Nov. 1 1923 at 105 and int. and thereafter on any interest date at a 
price decreasing at the rate of 4% of 1% for each 12 months or part thereof 
plus interest. Union Trust Co., Cleveland, and W. H. Kinsey, Cleveland, 
trustees. 

Company .—The largest manufacturer of unions in the world. Was estab- 
lished in 1905 and incorporated in Massachusetts. Is engaged in the 
manufacture and sale of malleable iron pipe unions under the trade name 
‘Jefferson.’ The ‘Jefferson unions” are sold to over 650 of the most repre- 
sentative jobbers and dealers throughout the United States and Canada. 
Company also has a large foreign business. ay a od operates three well- 
equipped plants at Lexington, Mass., Providence, R.1I.,and Lockport, N.Y. 
Capacity, 19.000 unions per day. 

Purpose.—Proceeds are to be used for additional working capital and the 
reduction of current liabilities. 

Sinking Fund.—Company is required to deposit monthly, in_ advance, 
with the trustee. one-sixth of the next interest payment. Beginning 
March 1 1924, company is required each year to use 25% of net earnings 
of the preceding calendar year to purchase bonds of this issue in the open 
market at the lowest obtainable price or to call by lot those not so obtain- 
able at the call figure. 

Capitalization. First Pref. stock, $200,000: second pref. stock, $100,000; 
common stock, $200,000; first mtge. bonds, $300,000. 

Gross Sales and Net Earnings Available for Int. Charges & Deprec., Cal. Years. 
3. 1919. 1920. 1921. 1922. 

Gross sales. _.$864,574 $666,503 $1,405,830 $423,481 $1,193,233 

Net earnings... 111,986 74,651 74.039 Loss 45,671 131,185 


Jeffersonville (Ind.) Water, Light & Power Co.— 


See Inter-State Public Service Co. under ‘Railroads’’ above.—V. 90, p. 
1681. 


Jersey Central Power & Light Corp.—Zarnings.— 
Consolidated Earnings (Corporation and Subsidiaries) for April 1923. 
Si RE LED LLL LA DPE AALS ELE GEL COE NOES SE $2,797 ,845 
Operating expenses, including taxes and maintenance 1 639,027 

nl: a aie, os abkaes LEAKE Sear ial REQ y EE Soret Oe $1,158,818 
The corporation is a recent consolidation of several public utilities operat- 
ing in centra! New Jersey. Al! of the companies included in the new cor- 
poration have shown satisfactory results over a period of years. 
Growth of Business.—The business of the companies has practically 
doubled in the past five years, as shown by the following figures: 
Calendar iross (Net Earnings Cus- Kilowatt _ Miles 
Earnings. after Tares. tomers. Hours. ee 


1919-20. 


$373,086 
234,267 


$4,059 607 
1,106,973 


$607,353 $5,166,581 $6,365,472 
442,075 487 ,351 565,848 


81,674 491,380 912,565 
437,721 = 1 pi ele 1 pt tee 


$6,064,762 
300:710 








$403 ,376 15,756 22 436,676 
357 26.998 ,78 

31,991,294 

38 ,636 034 


SS ’ 43 924,637 
1923 x 2,797 84 1,158,317 45,860,179 
x 12 months ended April 30. 
Dividend Record of Subsidiaries.—All of the controlled companies have 
been paying dividends annually on their respective Common stocks. 
7 Year Average. Last Year. 
8.14% To 
8% 
8Y, 


2'180.694 560.4 
2' 53825 787.312 
1,101,636 


Morris & Somerset Electric Co 
Commonwealth Electric Co... Summit- --- 
Lakewood & Coast Electric Co_-_--- ee: 2 
Lakewood Water Co____. sy et: 
Toms River Electric Co 

Tide Water Power Co______--_- 7% 7% 


The securities of the new corporation have recently been anderwritten 
by a group of banking concerns which included A. C. Allyn & Oo., A. B. 
Leach & Co., R. E. Wilsey & Co., Hincks Bros. & Co. and A. E. Fitkin 
& Co. Compare V. 116, p. 2395, 2521. 


Kennecott Copper Co.— Now Owns 75% of Utah Stock.— 

The company now owns about 75% of the ae stock of the Utah 
Copper Co., according to a statement made June 7, based upon a com llation 
of the returns made to the Kennecott Co., under its recent offer to take over 
the shares of the Utah Co. Kennecott’s offer called for the nsuance 9 
1% shares of its own capital stock in exchange for re of Utah. 
Stockholders of the latter company were given until May 31 ¢@ accept.— 
V. 116, p. 2263, 2137. 
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Kings County Lighting Co.— Suit Against Gas Law.— 
See Consolidated Gas Co. above.—V. 115, p. 2164. 


(G. R.) Kinney Co., Inc., N. Y.—Sales—Business.— 
President E. H. Krom says: 


Our sales are going ahead of last year in both the stores and factories: from 
present indications May store sales will be about 20% ahead. If present 
rate of increase in earnings, stores and factories, can be maintained for the 
whole year, the net earnings should be about 40% higher than they were in 
1922. Present indications are good and plans are being perfected to make 
this the best year the company has ever had in both sales and earnings. 

The company operates 131 shoe stores.—V. 116, p. 1769. 


. S.) Kresge Co.— May Sales.— 
—1923—May—1922— Increase.|—1923—5 Mos.—1922— | Increase. 
$6,369,522 $4,903.106 $1,466,416/$29,126,281 $21,953,273 $7,173,008 
—V. 116, p. 2137, 1539. 


(S. H.) Kress & Co.— May Sales.— 
1923—_-May——1922 Increase.| 1923——5 Mos.——1922 _ Increase. 
$2,887,289 %2.510,967 $376,322 $12,101,631 $10,507,494 $1,594,137 
—V. 116, p. 2521, 2137. 

Lee Rubber & Tire Corp.— (Capital Increase—Acquisulton 
of Republic Rubber Co.— 

The stockholders on June 6 authorized an increase in the capital stock 
from 150,000 shares of no par value to 300,000 shares. John J. Watson Jr., 
Chairman, said: 

“The corporation will issue 65,000 shares of increased capital to acquire 
the assets of the Republic Rubber Co. The balance of the stock will 
remain in the treasury. ‘There will be no minority interest of Republic 
Rubber Co. outstanding. In acquiring the Republic Rubber Co., the 
Lee corporation is acquiring a plant with approximately three times its 
own capacity for less than 50% of the formerly outstanding stock of the 

company. At the present time, Lee and Republic are each doing 

about the same volume of annual business, $6,000,000 airy: 4 In the 

ast, Republic has done an annual business upwards of $18,000,000 and 

plant is working at capacity. The combined plants are pro- 

ducing 3,500 tires daily. The acquisition of the Republic Rubber Co. 
will add greatly to the asset value of the Lee stock .”’—V. 116, p. 2395. 


Liggett’s International, Ltd., Inc.—Divs. Resumed.— 
The directors have declared a dividend of 144% on the Class ‘‘A”’ and 
Class ‘‘B’’ Common stocks, payable Sept. 1 to holders of record Aug. 15. 
This is the first distribution on these issues since July 1 1921, when quarterly 
dividends of 2% were paid.—V. 114, p. 2123. ee. 


Liggett & Myers Tobacco Co.—Complaint.— 
See American Tobacco: Co. above.—V. 116, p. 1 85. 


Lincoln Mfg. Co., Fall River.—New President.— 
See Davis (Cotton( Mills above.—V. 115, p. 2912. 


Lone Star Gas Co.—Exzira Dividend—Earnings.— 

An extra dividend of of 1% has been declared on the s in addition 
to the quarterly dividend of 1%%, both payable June 30 to holders 
of record June 20. Like amounts were paid March 31 last. 

Net earnings for April were $208,363, after all charges, compared with 
$198,112 for April 1922. Net earnings for the 4 months ended April 30 
were $1,044,352, compared with $766,961 in the corresponding period of 
1922 .—V. 116, p. 14 . a j 

Loose-Wiles Biscuit Co.—Accumulated Dividends.— 

A dividend ef 7% on account of back dividends covering period from 
Feb. 1 1920 to Feb. 1 1921 has been declared on the 2d Pref. stock, Dy 
Aug. 1 to holders of record July 18. Like amounts were paid on t issue 
Feb. 1 and May 1 last. 

The directors also declared the regular quarterly dividend of 1%% on 
the Ist Pref. stock, payable July 1 to holders of record June 16.—V. 116, 


(P.) Lorillard Co.—Complaint.— 
See erican Tobacco Oo. above.—V. 116, p. 929. 


(H. R.) Mallinson & Co., Inc.—Larnings, &c.— 
Earnings six months ended April 30 1923__.__._-.-..----_--- $1,005,540 
Surplus, balance Nov. 1 1922.-_...--_--- i heeled hatha _.--. 2,491,548 
Less dividends paid 90,545 


Profit and loss surplus April 30 1923__...._..-.-._-------- $3 ,406 543 
Balance Sheet (Including Erie Silk Mills and Pussy Willow Co., Inc.). _ 
7” —"  Apr.30°23 Oct. 31°22) Liabilities— Apr.30°23 Oct. 31 °22 
equip- Pref. stock, 7%... y$2,705,000 $2,705,000 

ames ttt vee Common stock (no 


Cash ; z500 ,000 
Notes receivable__ 127,654 | Notes payable__.__ 1,440, 
Inventories 3,573,141 3,283,160) Accts. pay., accr. 
Accts. receivable... 2,027,589 1,687,318 payrolls, &c____ 
urities os kan Foreign drafts, &c_ 
,847 


Federal taxes, esti- 
38,150 
39,375 


$9,015,999 $8,537,679| Total. -_._.....$9,015,999 $8,537,679 


x Real estate and mill buildings, machinery and equipment, $3,638,394: 
less depreciation, $777,864, leaving $2,860,591; to which is added equity 
in apartament houses, $92,384. y Authorized issue of k, 
$10,000,000; unissued, 7 ,000; outstanding, $3,000,000; acquired for 
sinking fund, held in treasury, $295,000. 

—V. 116, p. 2396, 830. 


Marland Oil Co.—Stockholders Rights.— 
The stockholders of record June 20 will be given the right to subscribe 
for about 235,000 additional shares at $40 per share up to 25% of their 
resent holdings. The stock subscribed for may be paid for in full on July 
0 or $15 a share on or before that date and $25 on or before Sept. 1 
A part of the proceeds of the new stock will be used to reimburse the trea- 
ury for capital expenditures in added facilities such as additional pipe lines, 
storage tanks and terminal facilities which have been necessitat by the 
big increase in production and accompanying large sales commitments. 
A part of the new money will also be used to retire the 8% participating 
bonds new outstanding in the amount of about $3,500,000. V. 116, p. 


Marlin Firearms 
Order Vacated.— 


An order vacating the appointment of a receiver for the company was 
issued May 29 by Judge Thomas in the U. 8. District Court at New aven. 
Judge Thomas appointed Louis H. Strouse receiver on May 22 on applica- 
oe = eae Spocteneceers. On further hearing he vacated the first order.—V. 


_ Massachusetts Oil Refining Co.—Bondholders 
tiating with Bidders.— 

Charles E. Ober, Chairman of the bondholders protective commiteee 
regarding the present situation between that committee and the bidders 
for ~e rm ag to — - ‘ 

‘We have n negotiating with Mr. Leach as to the time and method 
when payment should be made of the bid which Mr. Ray, as the repre- 
sentative of A. B. Leach & Co., Inc., and associates, made at the fore- 
closure sale of the property on May 12. We have reached a tentative 
agreement with Mr. Leach and his associates, the terms of which are in 
substance satisfactory to us. 
agreement will be arrived at promptly and carried out. 





500 ,000 
1,290,000 


396 ,983 
1,064,148 











z 200,000 shares, no par value. 


Corp., 


Nego- 


In that t, 
only application to the court will be for the authority necessary to sesry 
out that agreement.’’—V. 116, p. 2396, 2264, 2016. 


Merck & Co.—Preferred Dividends Resumed.— 
The rs have declared a dividend of 2% on the 8% Cumul. Pref 


directo 
stock, payable July 2 to holders of record June 16. This is the first dividend 
on this issue since July 1 1921.—V. 116, p. 1283. Saree 


New Haven.—Receivership 


We have every expectation that a full. 





Maxwell Motor Corporation.—Notes Paid Off.— 
All of the outstanding Series ‘‘B’’ 7% gold notes, due June 1 1923, were 
paid off at maturity.—V. 116, p. 2521. 


Middle States Oil Corp.—Sub. Cos. Declare Dividends.— 

The following subsidiaries have declared regular carey dividends as 
follows: Imperial Oil Preferred, 2%; Imperial Oil Common, 24%; 
Ranger Texas Oil, 2%; Texas Chief Oil, 2%; Dominion Oil, 2%; all payable 
July 1 to holders of record June 10. Extras were paid by these companies 
on April 1 last (V. 116, p. 830).—V. 116, p. 2521. 


Midwest Sugar Refining Co.—Par Value Changed.— 

The company has filed a certificate changing its authorized Capital stock 
from 10,000 shares, par $100, to 60,000 shares, no par value, and changing 
the location of the business to Riverdale, Il].—V. 116, p. 1657. 


Mountain Producers Corp.—Fzira Dividend of 1%.— 

The directors have declared an extra dividend of 1% (10c. a share) and 
the usual quarterly dividend of 2% (20c. a share), both payable July 2 to 
holders of record June 15. Like amounts were paid April 2 last.—vV. 
116, p. 2138, 1060. 


Narragansett Electric Lighting Co.—To Pay Off Notes. 

The 3-year 7% Conv. gold coupon notes, dated July 1 1920, are due 
and payable on July 2 1923. ‘These notes may be converted into Capital 
stock on July 2 1923, upon presentation and surrender in negotiable form 
at the office of the Treasurer, Turks Head Bldg., Providence, R. 1., provid- 
ing intention so to do is given the company on or before June 15 1923. 
Holders who do not wish to convert their notes into stock may present 
same at the above office for payment on or before July 2 1923.—V. 116, 


p. 1060 


National Conduit & Cable Co., Inc.—Over 70% of 
lst Mige. Bonds Deposited Under Offer.—The Committee for 
the Ist Mtge. 6% 10-year sinking fund gold bonds (Charles 


E. Mitchell) Chairman states: 


Over 70% of the outstanding bonds have been deposited under the offer 
of 70c on the dollar of =? , without interest, payable on or before June 
20 1923. (See V. 116, p. 96.) 

The purchaser has now agreed to accept and pay for at the same price 
all additional bonds which may be deposited under the terms of the offer 
up to and including June 18. Holders of any such additional bonds who 
desire to accept this offer should, therefore, deposit with the National City 
Bank, 55 Wall St., New York, on or before June 18, either their certificates 
of deposits representing bonds heretofore deposited under the Bondholders 
Protective Agreement of April 1 1921, or ,in the case of bonds not hereto- 
fore deposited under said ement, the bonds themselves with the coupon 
due Oct. 1 1921, and all subsequent coupons attached. _ 

The Committee is about to terminate the bondholders’ Protective agree- 
ment of April 1 1921, and, as a provision for its expenses, will fix a sum of 
Soyremney but not exceeding $10 per bond, payable upon withdrawal 
of the same; but in order that the above mentioned offer may be net to the 
depositing bondholders who accept it, the committee has arranged to col- 
lect from the purchaser the amount necessary to cover such payment in 
respect of their bonds. 

Stockholders’ Protective Committee Opposed to Offer to Bond- 
holders.—Charles R. Meston, Chairman of the Stockholders 
Protective Committee, in a notice to minority bondholders 
inviting them to join with the Stockholders’ Protective Com- 
mittee to work out a reorganization “to save a reasonable 
value for your bonds and if possible some equity for the 
stock,’’ says: 

This stockholders’ committee made an offer in Jan. 1923, to the bond- 
holders’ committee which would have given securities and cash of a face 
value of $1,105 per bond, being principal and interest in full to Jan. 1 1923. 
These securities while having a face value of $1,105 would in the opinion 
of the Stockholders’ Committee have had a ee oa cash value of something 
over $900. You are now asked to sell your bonds for $700 per bond. 

The last printed wepest (V. 116, p. 830) shows net quick assets of over 
$2,000,000 on Jan. 1 1923. The plant according to this report, has a book 
value of over $6,000,000. In order to realize only $700 per bond, this 

lant would have to be sold at about $1,000,000, which would appear to 

an extremely low price. On the basis of this statement if the plant sold 

for from $1,500,000 to $2,000,000, the bonds would pay from $800 to about 
about $950 per 1,000. 

We ask the minority bondholders to join us in taking steps to see that a 
reasonable bid is made for the | pm if it is put on sale so that their interests 
will be protected and if possible some equity obtained for the stockholders. 

2. 5) plan under consideration by the stockholders’ protective committee 
provides: 

(a) Acquisition at foreclosure sale of the eh by a new company to 
be copmennee substantially asfollows: (1) $2, ,000 7% 1st Mtge. bonds; 
(2) $2.000,000 7% Preferred stock, and (3) 300,000 shares of Common stock. 

(b) An exchange by Ge present minority bondholders of their present 
bonds with coupons attached for new 7% lst Mtge. bonds of oe amount, 
and an underwriting of any bonds not taken by the minority bondholders. 

(c) An issue of 7% Preferred stock to provide working capital, and an 
underwriting of the issue. s 
(d) An issue of new Common stock share for share to the present Com- 
mon .stockholders on the payment of $2 per share. cash subscription, and 
an underwriting of any Common stock not taken by the present stockholders: 

This business is normally a profitable business. From its organization 
until 1917, it grew from an original investment of $3,000 to a cash sale price 
of $8,000,000. Even under the adverse conditions of che 1920 b ese 
depression the default on the bonds was merely technical. At the time of 
receivership, the company reported over $500,000 cash and only nominal 
liabilities. —-V. 116, p. 2396. 


National Power & Light Co.—Interest on Income Bonds. 

The directors have declared the regular 3 4% semi-annual distribution of 
interest on the ($5,589,710) 50-Year 7% Income bonds for payment July 2 
to holders of record April 30. 


Description of Income Bonds, &c.—A circular dated May 1 


affords the following: 


The 50-Year 7% Income Bonds are dated Jan. 11922. Interest pages 
J. & J. to holders of record on Oct. 31 and April30, ae and eem- 
able all or pert at any time at 105 and interest. nom. $100, $500, 
$1,000 and $10,000 c*. All bonds are registered and are transferable at the . 
office of Central Union Trust Co., New York, trustee, or at the office of 
Interstate Trust & Banking Co., New Orleans, La. 

The Income Bonds constitute the only funded debt of the compeny 
They take precedence as to earnings and assets over both pref. and com. , 

A sinking fund for the retirement of the bonds is provided, equal to 1% 
for each calendar year of the maximum amount of bonds outstanding during 
such year, and no dividends may be paid unless the sinking fund payments 
for all prior years have been made. 

Interest on the Income Bonds is cumulative and if the payment for any 
six months’ period or any portion thereof is not made at the end thereof the 
amount not so paid shall be first paid from the surplus income of subsequent 
periods and at the rate of 744% perannum. Interest at the full rate of 7% 

r om has been paid to date and the first sinking fund payment has 

n met. 

Company .—Owns all, or substantially all, the common stock (and in some 
instances substantial amounts of bonds and preferred stock) of Hiuston 
Lighting & Power Co., Knoxville Power & Light Co., Arkansas Central 
Power Co. and Memphis Power & Light Co. (the latter controlling, through 
stock ownership, Memphis Street Ry. Co., and is also financially interested 
in Birmingham Railway, Light & Power Co.). 

Capitalization— Authorized. Outstanding. 
Cumul. Pref. stock, $7 per share per annum, 

of $1 75 paid 


red. at 110 (initial div. April 16 
1923) 125,000 shs. x39 562 shs. 


Common stock 375,000 shs. y122,930.5 shs. 
50-Year 7% Income Bonds, due Jan. 1 1972_. $20,000,000 z$8 .706,745 


x Includes 548.5 shares in treasury. y Includes 770.5 shares in treasury. 
z Includes $117,035 in treasury of the Income Bonds; $96,700 additional 
have been retired by sinking fund. 
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Aggregate Gross and Net Earnings of All Operati 
National Power & Light Co. Is 

Calendar Years— 1922. 1921. 
Gross earnin $18,889,550 $18,261,962 
Net earnings 6,025 ,027 5,467,114 

The gross earnings for 1922, as shown above, were derived from various 
classes of business as follows: Electric power and light, 44.8%; railway, 
44%; artificial gas, 10.3%; miscellaneous, 0.9%. 

Property and Service of Operating Companies. 

The operating companies in which National Power & Light Co. is interes- 
ted, either directly or through controlled companies, serve a total of 45 
communities. They supply electric power and light service to 42 communi- 
ties, street railway service to 20 communities and artificial gas service to 4 
communities. The total population served is in excess of 735,000. 

Houston Lighting & Power Co. supplies electric power and light to Houston 
and 16 adjacent communities, including 2 served at wholesale. 

Knoxville Power & Light Co. supplies electric power and light to Knoxville 
and 5 adjacent communities, and street railway service also to 3 of these 
communities. 

Arkansas Central Power Co. supplies Little Rock, Ark., with electric power 
and light and street railway service and, directly or indirectly, 2 other 
communities with electric power and light at wholesale, one of which is also 
served with street railway. 

Memphis Power & Light Co. does the entire central station power and light 
and gas business in the city of Memphis, Tenn., and certain suburbs. 

_Memphis Street Railway supplies the entire street railway service to the 
city of Memphis, Tenn., and to 2 adjacent communities. 

Birmingham Railway, Light & Power Co. supplies Birmingham, Ala., with 
electric power and light, gas and street railway service and also supplies 
directly or indirectly electric power and light to 14 other communities, street 
pono service to 10 other communities and artificial gas to 2 other com- 

es. 

Supervision.—Electric Bond & Share Co. supervises the operations of 
hy agg in which the National Power & Light Co. is interested.—V. 116 


National Department Stores, Inc.— Sales Month of April 


April— 1923. 1922. 
Net sales $3,368,603 $2,976,085 


Companies in Which 
nterested. 


Newaygo (Mich.) Portland Cement Co.—Bonds Of- 
fered —Wnm. L. Ross & Co., Inc., Chicago,-A. E. Kusterer 
& Co., Grand Rapids, and Fenton, Davis & Boyle, Detroit, 
are offering at 96% and int., to yield about 674%, $1,500,000 
Ist Mtge. and Ist Mtge. Coll. 15-Year S. F. 6%% gold 
bonds. (See advertising pages.) 


Dated June 1 1923. Due June 1 1938. Denom. $1,000, $500 and 
$100 c*. Int. payable J. & D. at office of First Trust & Savings Bank, 
Chicago, trustee, or Grand Rapids Trust Co., co-trustee, without deduction 
for Federal income taxes not exceeding 2%. Red. on any int. date on 30 
days’ notice at 105 for first 5 years from date and thereafter at a premium 
of %% for each unexpired year or fraction thereof prior to maturity. 

Sinking Fund.—Mortgage provides that the company shall annually, 
beginning with 1924, devote 30% of its net earnings as therein defined to 
the redemption of these bonds by purchase at not exceeding the call price 
yo 7 ban This sinking fund is estimated to retire the whole issue prior 

rity. 
Data ow Letter of Clay H. Hollister, President of Company. 

Company.—Owns and operates a Portland cement plant completed in 
1901 at Newaygo, Mich, recently enlarged to a rated production Sogncitg 
of 3,000 barrels per day. It has its own stone quarries at Charlevoix and 
Elisworth, Mich. 

Purpose.—Present bond issue and sale of stock finances another plant of 
3,000 barrels rated daily capacity to be built at once at Manitowoc, Wis., 
by a subsidiary—Manitowoc Portland Cement Co.—the only cement plant 
in Wisconsin. Strong Wisconsin interests have joined in this a, 

Security .—Direct Ist Mtge. upon the pogeres lant and by pledge of 
all the Ist Mtge. bond issue of $1,500,000 of the Manitowoc Portland Ce- 
ment Co., the Wisconsin subsidiary, together with all the capital stock 
(other than directors’ qualifying shares) and{other securities of that company. 

Earnings .—Average annual net come of the combined properties are 
conservatively estimated in excess of $ ,000, or over 6 times maximum 
interest charges on this issue. Net profits from operation of the Newaygo 
plant before enlargement, without taking into account profits from sale 
of assets and extraordinary income, for the ) a 6 years have averaged 
$152,772 available for interest, depreciation, income taxes and dividends, 
or over 1 &% times interest on this issue. In the poss 10 years the company 
has paid $772,271 in cash and $64,416 in stock dividends from earnings 
and $500,000 stock dividends from capital surplus. 


New Bedford Gas & Edison Light Co.—Bids Invited.— 

The company invites sealed proposals for the purchase of $1,145,000 Ist 
Mtge. 5% bonds, due Jan. 1 1938, and alternate pro ls for a like amount 
of similar bonds bearing interest at the rate of 54%% per annum. These 
bonds will be secured equally with $3,434,000 Ist Mtge. bonds now out- 
standing. All proposals must be received at the office of the company, No. 
“e ng — t., New Bedford, Mass., before Wednesday, June 20.—V. 


New Cornelia Copper Co.—Production.— 
Month of— y By A April 1923. March 1923. 


CPF. roduction (Ibs.) 155,615 3,181,928 
—V. 116, p. 2138, 1540. 

New England Power Co.—New Financing.— 

The Mass. Dept. of Public Utilities has sopvewss the sale by the company 
at 95.25 of $1,500,000 Ist Mtge. 5% bonds yeceney awarded after com- 
ye bidding to a syndicate headed by Baker, Young & Co., Blodget 

Co., Coffin & Burr, Inc., Arthur Perry & Co. and cker, Anthony 
& Co.—V. 116, p. 2396. 


New York Transit Co.—Quarterly Dividends of 2%.— 

A Squareesty dividend of 2% has been declared on the outstand $5,000,- 
000 Capital stock, par $100, payable July 14 to holders of record June 20. 
This compares with quarterly dividends of 3% each paid Jan. 15 and April 14 
last. On Dec. 30 1922 the Company petd a special cash dividend of 80%. 

President D.S. Bushnell says: ‘‘The present situation in the production 
of crude oil in this country as a whole, and the consequent unsettled condi- 
tions in the oil industry which affect transportation of oil by this company, 
have materially curtailed its operations. Therefore, the directors have 
found it necessary to reduce the dividend.’’—V. 116, p. 1060. 


Feb. 1923. 
2,666 557 


Niagara Lockport & Ontario Power Co.—WNotes 
Sold.—Blair & Co., Inc., New York, and Schoelkopf, Hutton 
& Pomeroy, Inc., Buffalo, have sold at 100 and int. 
$3,000,000 3-Year 6% Conv. Gold notes (see adv. pages). 


Dated June 1 1923. Due June 1 1926. Interest payable J. & D. at 
Buffalo Trust Co., Buffalo, N. Y., trustee, and Blair & Co., N. Y. City, 
without deduction of Federal income tax not in excess of 2%. Redeemable 
all or part in lots of not less than $100,000 on June 1 1924 at 102 and int.; 
on Dec. 1 1924 at 101% and int.; on June 1 1925 at 101 and int.; on Dec. 
1 1925 at 100% and int. Denom. $1,000, $500 and $100c*. 

Issuance .—Subject to approval by the New York P. 8S. Commission. 

Conversion .—Notes are convertible, after June 1 1924, into 7% Cumul. 
Pref. stock on the basis of 10 shares of stock (par $100) for each $1,000 
of notes. Company shall not be required to convert notes in excess of 
$1,000,000 (exclusive of notes called for redemption) prior to June 1 1925, 
and not in excess of $2,000,000 (exclusive of notes called for redemption) 

rior to Jan. 1 1926. Company may waive these limits. In the event 
at notes are called for redemption, they may be converted before the 
date set for redemption. 


Date from Letter of Pres. Fred D. Corey, Buffalo, June 6 1923. 


Company .—Is engaged in the production and distribution of electric 
energy, principally hydro-electric energy, in Western and Central New 
York. Serves a highly developed and rapidly growing industrial territory 
extending from Niagara River to and beyond the city of Syracuse. The 
service of the company extends into 16 counties and the territory reached 
and supplied in whole or in part by the company embraces a population 
of more than 1,700,000. 





Company owns in fee over 300 miles of private right-of-way. It is now 
acquiring a right-of-way in fee from Gardenville, just east of Buffalo, 
to the city of Olean. pon its rights-of-way are located upwards of 696 
miles of transmission lines, in the main steel-tower construction, carrying 


936 miles of high-tension circuits. Further, the company owns a hydro- 


electric plant located on the Salmon River, with an installed capacity of 

N. Y., and .Olean, “9 

of approximately 50,000 h. 8: It leases a 
Sw 


35,000 h. p.; steam plants located at Lyons, 
having an installed capacit 
hydro-electric plant on the Oswego River, near the city of ego, having 
an installed capacity of 12,000 h. p.; and it purchases from the Niagara 
Falls Power Co. and Ontario Power Co., under long-term contracts, 
100,000 hydro-electric h. p., which will soon be increased to 130,000 h. p., 
giving company a total available capacity of 225,000 h. p. for delivering to 
its transmission and distributing systems. 

During 1922 company acquired and now owns all of the issued and 
outstanding capital stock, except directors’ shares, of the following com- 
panies: (a) Western New York Electric Co., (0) Bradford Electric Co., 
(c) Livingston-Niagara Power Co. 

Growth of Business .—The.growth of the company’s business is indicated 


as follows: 
K. W. Hi. H.P. K. W. H. H.P., 
Delivered. , Delivered. Sold. 
96 575,110 Dts ceeds cele 443,576,297 113,078 
177,722,627 as 484,877,202 138,960 
3: 


1910 7 , as 9 
Me ua cd 250'778.898 (4 mos.).199'275.179 158/228 
921. 


Earnings—Years ended Dec. 31. 1 
$2,763,918 
1,325,692 


Cr .69,811 
393 535 
656,231 


$334,736 $458,271 $819,924 


x These earnings include the earnings of the three subsidiary companies 
from the date on which their respective operations were taken over by this 
company. 

Purpose.—Proceeds from the sale of these notes will be used for: 

(a) Acquisition of 70 miles of right-of-way and construction thereon 
of double circuit 110,000 volt transmission line from Garden- 
ville (near Buffalo) to the city of Olean $825,000 

(b) Sub-station at Olean with 15, K. V.A. transformer capacity 
and \ aaa K. V. A., 25 to 60 cycle frequency changer 
capacity 

(c) New double-circuit 110,000 volt transmission line, Lockport 
to Mortimer, 58 miles 

(d) New double-circuit 110,000 volt transmission line, Throop 
Junction to Solvay, 19% miles 

(e) New double-circuit 110,000 volt transmission line, Amherst- 
Tonawanda Town Line, to Lake Shore tap at Lackawanna, 


20 miles 

(f) Re-insulation No. 2 trunk transmission line Lockport to Mor- 
timer, 58 miles, branch lines Oakfield to Batavia, Weedsport 
to Auburn; installation of increased capacity of distributing 
systems of the company’s three subsidiaries and miscei- 
laneous switching structures and circuit breakers for 
interconnection with all new circuits 


The Guaranty Trust Co., 140 Broadway, N. Y. City, up to May 28, 
received bids for the sale to it, of Ist Mtge. 5% 50-year gold bonds due Nov. 
1 1954, to an amount sufficient to exhaust $43,302 and at a price not exceed- 
ing 120 and int.—V. 116, p. 1188. 


Nipissing Mines Co., Ltd.—Dividend, Cash, &e.— 

The directors have declared the usual quarterly dividend of 3% on the 
outstanding $6,000,000 capital stock, par $5, payable July 20 to holders 
of record June 30. A like amount was paid April 20 last. 


Financial Statement June 2 1923, Showing Total Cash, &c., 


676,196. 
June 2 1923. Mar.19 1923 
Cash in bank, incl. Canadian war bonds, &c $3,977,343 $3,941,873 
Bullion and ore in transit and on hand 698, 633 ,784 
—V. 116, p. 2138, 1770. 


North Shaker Boulevard Co., Cleveland.— Receiver .— 
On petition of the Harriman National Bank, New York, Judge Samuel 
E. Kramer has appointed E. O. Peck receiver. The petition for a receiver 


states: 

“On May 20 1922 this company took a first mortgage on the North 
Shaker Boulevard Co., calling for the issuance of 6% Serial Gold bonds 
to a total of $3,000,000. We were to be paid interest twice yearly, Jan. 1 
and July 1. The mortgage was made and executed to the Harriman 
Bank, New York, and was to constitute a ‘trust estate.’ 

“The first deed was filed May 26 1922 and $1,309,500 in bonds were 
issued and delivered to the Shaker Boulevard Co. by the Harriman Bank. 
These bonds were bought by various people.’’ 


Northern Indiana Gas & Electric Co.—New Control.— 

Interests connected with the Samuel Insull public utility properties have 
obtained control of the company from the United Gas Improvement Co. 
Philadelphia. The company will be operated by the Insull interests al- 
though the United Gas Improvement Co. will re an interest in the prop- 
erty.—V. 115, p. 2694. 


Oklahoma Gas & Electric Co.—Bonds Offered.—Bon- 
bright & Co., E. H. Rollins & Sons, Spencer Trask & Co., 
Federal Securities Corp. and H. M. Byllesby & Co., are 
offering, at 9414 and int., to yield about 644%, $1,000,000 
First & Ref. Mtge. Gold Bonds 6% Series “‘B,’’ dated Feb. 1 
1921, due Feb. 1 1941 (see description in V. 115, p. 552). 


Data from Letter of J. J. O Brien, Vice-President, Chicago, June 2. 
Company.—Company’s system comprises modern and efficient electric 
enerating plants and distributes electricity and natura] gas, serving Okla- 
oma vow Muskogee, Sapulpa, El Reno, Enid, Drumright and other 
has recently ac aired, through stock ownership, properties contertng around 
Shawnee and Ada, Okla., which are being inter-connected with its main 
transmission systems (see V. 116, p. 2138). 
ea peee of Issue.—-Proceeds wie prerses funds for the payment of floating 
debt incurred for extensions and additions to the property. 
Security.—Secured by a first lien on the entire property of the system, 
subject ony to the lien of a closed mortgage on the property, secur 
$2,788,000 bonds outstanding in the hands of the public and also $1,800, 
of bonds pledged as additional security for First & Ref. Mtge. bonds. 
Earnings for the Twelve Months Ended April 30 1923. 
Gross earnings $5 693 398 
Operating expenses, maintenance and taxes (excl. depreciation)... 4,064,508 
Annual interest charges on First & Ref. Mtge. bonds (including 
this issue) and First Mtge. bonds require 795,650 





Sales of electric energy 

Cost of energy & operating expenses- 
Income from other sources 

Taxes, rentals, &c., deductions 
Interest on funded debt 





Balance 


599,000 
201 ,000 


242 ,000 


Capitalization Outstanding April Fs 1923 Giving Immediate Effect to Present 
inancing. 
First & Ref. 6%, Series ‘‘B’’, due Feb. 1 1941 (incl this issue) - $2,500,000 

do 74%, Series ‘‘A,’’ due Feb. 1 1941 6,750,000 
First Mortgage 5% Bonds, due Oct. 1 1929 x2,788,000 
Bond-Secured 8% Convertible Gold Notes, due Feb. 1 1931----y2,301,100 
Common Stock 4 ,000 
Preferred Stock, 7% Cumulative . : 

There are $1,125,000 6% notes due April 1 1927 outstanding, owned by 
Oklahoma General Power Co., over 90% of whose capital stock is owned 
by the company. 

x $1,800,000 additional First Mtge. 5s, due Oct. 1 1929, are issued and 
ledged (as additional security) under the mortgage securing the First & 
ef. Mtge. bonds. od In addition $3,451,700 Gen. Mtge. bonds, due 

Feb. 1 1931, are issued and pledged to secure the $2,301,100 Bond-Secured 
8% Convertible Gold Notes.—V. 116, p. 2138, 1658. 


Owens Bottle Co., Toledo, O.—Div. Rate Increased.— 

The directors have declared a quarterly dividend of 3% on the outstand- 
ing Common stock, par $25, payable July 1 to holders of record June 15. 

On April | last an extra dividend of 1% was paid on the Common stock, 
in addition to the regular quarterly disbursement of 2%. (See V. 116, 
p. 524.)—V. 116, p. 2017. 
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Park Chambers, Inc., N. Y. City.—Bonds Offered.— 
Puritan Mortgage Corp. and Hambleton & Co. are offering 
at 100 and int. $800,000 Ist (closed) Mtge. 6% Serial Gold 
bonds. (See ad:ertising p ges). 

Dated June 1 1923; due serially, 1925-1938. Int. payable without de- 
duction for Federal income tax not in excess of 4% per annum. Penna. 
and Conn. 4—mills tax, Maryland 4 %-mills securities tax and Mass. income 
tax of 6% per annum refunded. Callable at 105 and int. Denom. $1,000, 
$500 and $100 c*. Irving Bank-Columbia Trust Co., New York, trustee. 


Security.—Secured by direct closed first mortgage on the land at the 
southeast corner of 58th St. and 6th Ave., N. Y. City, being 95 ft. on 58th 
St. by 75 ft. 5in. on 6th Ave., together with a 17-story non-housekeeping 
— building to be erected thereon, the total being valued at $1,420,- 


Income and Operating Costs (as Estimated by Douglas L. Elliman & Co.) 
Gross annual rental, apartments (298 rooms) and stores -. . - $268,250 
Expenses, taxes, allowance for vacancies, &c aaa 89,615 

ES Oke .- - $178,635 
Maximum annual interest charge on this issue---------- - - $48,000 

Net estimated income will be, therefore, over 3/4 times the maximum 
interest requirement on this issue and nearly 2% times the maximum 
interest and amortization requirement. 


Parke, Davis & Co.—Fzira Dividend of 3%.— ‘ 

An extra dividend of 3% has been declared on the Capital! stock, par $25, 
in addition to a quarterly dividend of 2% , both payable June 30 to holders 
of record June 20. An extra of 5% was paid in March last, in addition to 
the quarterly of 2%. On Jan. 2 last a quarterly div. of 4%, together with 
an extra of 4%, was paid on the old capitalization outstanding before 
payment on Dec. 30 1922 of the 100% stock dividend. (Compare V. 115, 
p. 2695.)—V. 116, p. 1188. 


Parker Mills of Fall River.—-New President.— 
Israel Brayton has been elected President and a director to succeed the 
late Leontine Lincoln.—vV. 114, p. 636. 


Paterson (N. J.) Parchment Paper Co.—Bonds Offered. 
Spencer Trask & Co., Townsend, Whelen & Co. and 
Edward B. Smith & Co. are offering at 96 and int., to yield 
over 6.40%, $1,500,000 Ist Mtge. 6% Sinking Fund Gold 
Bonds, Series A (see advertising pages). ach 

Dated June 1 1923. due June 1 1938. Int. payable J. & D. at National 
Bank of Commerce, New York, or Passaic National Bank & Trust Co., Pas- 
saic, N. J., trustee, without deduction for normal Federal income tax, not 
exceeding 2%. Penn. 4 mills tax and Conn. personal poperey tax not 
exceeding 4 mills “ $1 per annum refunded. Denom. $500 and $1,000 c* 
Red. all or part lot on any int. date upon 60 days’ notice as follows: 
On or before June 1 1926 at 105 and int., after June 1 1926 and on or before 
June 1 1929 at 104 and int., after June 1 1929 and on or before June 1 1932 
at 103 and int., after June 1 1932 and on or before June 1 1935 at 102 and 
int., after June 1 1935 and on or before June | 1937 at 101 and int., after 
June 1 1937 at 100 and int. 

Sinking Fund.—The mortgage provides for a sinking fund which will 
retire, by aoe or call, $100,000 of the bonds of series A annually 
beginning 1925. 


Data from Letter of Wm. F. Brunner, June 5. 


Company .—Was established at Paterson, N. J., in 1885, when it intro 
duced into America the manufacture of genuine vegetable parchment. 
Company was incorp. in New Jersey in 1891. Paterson vegetable parch- 
ment is a clean, sanitary material made specially for wrapping moist 
food products, such as butter, meats, fish, cheese, lard, ice cream, &c. 
{t is used extensively throughout the United States and Canada and in 
Central and South America, China, India, Japan, Australia, New Zealand 
and South Africa. Company has always maintained its leadership in the 
industry and to-day it produces about 60% of all the vegetable parchment 
manufactured in the United States. 

Company owns a paper mill at Modena, Pa., where the paper is manu- 
factured, and a parchmentizing and printing plant at Passaic, N. J., 
where the parchment is finished. Both plants are equipped throughout 
with the most modern machinery and appliances and have excellent trans- 
portation facilities. The combined floor area of the two plants is over 6 
acres. Company now has under construction near Bristol, Pa., at tide- 
water, a paper yo with a floor area of nearly 5 acres, which will cost 
appeosmmately 2,000,000. It is estimated that when this new paper 
plant is in operation, the company will be in a position to nearly double its 
output of parchment. 

Capitalization after this financing— 
ist Mtge. Sinking Fund Gold bonds_____._. 
Capital stock (par value $100)______ _. 


Authorized. Outstanding. 
_...-. $3,000,000 $1,500,000 
3 5,000,000 3,000,000 
Purpose.—Proceeds will be used to defray part of the cost of building 
the new yaper plant now under construction at Bristol, Pa., to cost approxi- 
mately $2,000,000, the balance to be furnished by the company from its 
accumulated earnings. 
Net Earnings Available for the Payment of Interest, After Depreciation for the 
Past 15 Calendar Years. 
1914 ___ .-9180,330/1919 ___.__ ~~ $270,217 
| aaa 271,975| 1920 807 O84 
1916 _ 758,710 y 


111917 -_-_______ 460:801| 1922 878,779 
i otage . 283,871)1923 (4mos.)__ 300,831 


In the 32 years since its incorporation in 1891, the company has operated 
at a profit every year. 


Condensed Balance Sheet April 30 1923 (After This Financing). 
i Assels—  Liabilities— 
Cash $1,146,054 Accounts payable $198,560 
Marketable securities_._.. 600,602) A 141,237 
Accounts receivable 670,884 | Dividends payable 
inventories 576,059 | lst Mtge. bs 
Deferred charges ' 24,3383 Capital stock 
Plants, mach. & equip.__ 2,511,998 | Surplus 


Total___._.._...-_-_-$5,529,981| Total $5,529,981 
Penn Central Light & Power Co.—Exztra Dividend.— 


The company bas declared the usual quarterly dividend of $1 and an 
extra dividend of 10c. per share on the Preferred stock. both payable July 2 
to holders of record June 15.—V. 116, p. 1770. 














Phoenix Wife. Co., Eau Claire, Wis.— New Receiver. 

Joseph G. Worker, Vice-President and General M anager, who was ap- 
a. enna d ng eg sammrepicy proceedings several ehamdiie 
ago, has ed. ohn B. Fleming has been appointed receiver to succeed 
Mr. Worker.-—V. 112, p. 1624. ~~ : 


a Suburban Gas & Electric Co.— Merger 
ans .— 


Application has been made to the Pennsylvania P. S. Commission for 
authority to merge the following companies: Philadelphia Suburban 
Gas & Electric Co., East Pennsylvania Gas & Electric Co., Berks County 
hg we #E Wpwemenien Blestets Co.. Plumstead Township Bucks Electric 

O., ublin Boroug ucks Electric Co., and Bedmins mshi 
Bucks Electric Co.—V. 116, p. 1061. ee. ee 


_ Porto Rican American Tobacco Co.—Hearing <Ad- 
TE tiictes on ten ost 

e hear on the order to show cause why the injunction should not 
be issued preventing action on the eee Se oe oe plan, obtnined "D: 
Phillip Grausman, a shareholder, before Vice-Chancellor Backes at Newar 
has n adjourned to June 19. The hearing on a similar order was set for 
yesterday before Vice-Chancellor Bentley. It wa expected the company 
would ask for the consolidation of the two actions.—V. 116, p. 2522. 


Postum Cereal Co., Inc.—100% Stock Dividend— 


Dividends on New Common Stock on $3 Annual Basis— 
Capital Increase.— 











The directors have declared a 100% stock dividend on the Common stock, 
pavable June 19 to holders of record June 18. 

The directors have also declared a quarterly dividend of 75c. per share 
on the Common stock and the regular quarterly dividend of $2 per share 
on the Preferred stock, both payable Aug. 1 to holders of record July 20. 

The stockholders on June 6 increased the authorized Common stock from 
mg oo — (all outstanding) to 400,000 shares, no par value.—-V. 116, 
p. 2522, 2397. 


Public Service Corp. of Quebec.—Capital Increase.— 

The stockholders on May 29 created a new issue of $2,600,000 Pref. 
stock, of which $1,400,000 is to be presently issued. ‘The present capital 
is approximately as follows: 

Authorized. 
dndnuiaen $2,500,000 
Common stock _ 8,000,000 1,600,000 
a a i ke _.....- 2,000,000 500,000 

It is stated that part of the new Pref. issue will be issued to retire the 
sqrt tg bonds now held by the Shawinigan Water & Power Co.—V. 112, 
Dp. : 5 Se 


Pure Oil Co.—Plans to Reduce Dividend on Common 
Stock—Earnings.—At the annual meeting of stockholders on 
June 5 President B. G. Dawes stated that it is his intention 
at the next dividend period for the Common stock to recom- 
mend to the board of directors a change in the dividend rate 
from 8 to 6% per annum. President Dawes further says in 
substance: 


For the first 4 months of the year 1923 the company shows a decided in- 
crease in earnings as compared with the same period in the last two preced- 
ing years. In addition to this the company’s proportion of earnings of 
companies in which it is interested (exclusive of subsidiaries) is growing 
each year until at the present time the earnings accruing to the Pure Oil Co. 
from such companies, and not paid in dividends, are equivalent to at least 
4%% on the Common stock of the Pure Oil Co. 

‘For the last 2 years in gradually increasing degree there have been un- 
favorable predictions as to the earnings of the company. Whether 
these predictions have been from ulterior motives or not is of no consequence. 
Nevertheless they have brought forth inquiries from a large number of 
stockholders as to the ability of the Pure Oi] Co. to continue its high rate of 
dividends. Attention is called to the fact that during the last week regular 
dividend No. 38 was paid on the Common stock. 

‘“We have paid our stockholders in the last 10 years more than $43 ,500 ,000 
in cash dividends, a larger dividend with but few exceptions than any of the 
great oil companies of tre United States. As President of the comapen 
since its inception I fully believe that during the next 10 years the dividends 
will be as regular as they have been in the last 10 years. This belief is found- 
ed on the theory that the requirements for oil will be continuous and increas- 
ing and the knowledge that your company is basically as well founded as 
any of the great oil companies in the world. 

“There are at the present time 28,000 Common stockholders and 9,000 
Preferred stockholders. The stockholders have become so diversified that 
it seems impossible now to arrive at any consensus of opinion as to dividends. 
Therefore, it is my intention at the next dividend period for the Common 
stock to recommend to the board of directors a change in the dividend rate 
from 8 to 6% per annum.” 

The following board of directors was elected for the ensuing year: W.F. 
Burdell, J. L. Bushnell, H. N. Cole, B. G. Dawes, W. C. Fairbanks, F. 8. 
Heath, A. E. Humphreys, W. E. Hutton, R. W. Mclivain, W. W. Mills 
and N. H. Weber.—V. 116, p. 2523, 2513. 


Tssued. 


Preferred stock _ _. $1,400,000 


Republic Motor Truck Co., Inc.— New Directors.— 

M. N. Buckner, Chairman of the board of directors of the New York 
Trust Co. of N. Y.. has been elected Chairman of the board. Other 
members of the board are J. A. Bowers, Vice-President of the New York 
Trust Co.; Maurice Rothschild, of Chicago: George W. Morgan, of Breed. 
Abbott & Morgan, of N. Y., and Presidex.t O. W. Hayes. 

The company, it is stated, is the largest exclusive truck manufacturer 
in the world, with over 70,000 trucks in service. The plant at Alma, 
Mich., with 600,000 feet of floor space, has a monthly capacity of 3,250 
trucks.—V. 116, p. 2523. 


Republic Rubber Corporation.—-Sale.— 

A. A. Garthwaite, V.-Pres. of the Lee Rubber & Tire Corp., on June 7 
bought the Republic Rubber Corp. at public auction at Youngstown, O. 
The nominal purchase price was $5,523,410, representing creditors’ claims, 

lus $11,100 cash and assumption of $2,000,000 in receiver's obligations. 
Mr. Garthwaite announced that he was buying for a new company, the 
Republic Rubber Co. of Ohio, now in process of incorporation. See also 
Lee Rubber & Tire Corp. above, and V. 116, p. 2397. 


Richland Coal Co.—Bonds Offered.—Cassatt & Co., 
Otis & Co. and Graham, Parsons & Co. are offering at prices 
to vield from 6% to 7%, according to maturity, $1,200,000 
Ist (closed) Mtge. 64% Serial Gold bonds. 

Dated June 1 1923. Due $60,000 annually June 1 1924 to 1943 incl. 
Int. payable J. & D. at Philadelphia Trust Co., trustee. Penna. 4-mills 
tax refunded. Company agrees to pay normal Federal income tax not to 
exceed 2%. Denom.$1,000c*. Red.asa whole at 102, or in part at 102% 
and int. on any int. date. 

Data From Letter of Pres. J. C. McKinley, Dated June 2 1923. 

Security.—The property on which these bonds will be secured by a closed 
first mortgage has been appraised by E. V. d’Invilliers at $2,738,224, with- 
out assigning any value to the leased coal. 

Purpose.—Proceeds are to reimburse the company for capital expendi- 
tures and to provide additional working capital. 

Sinking Fund.—Mortgage will provide a sinking fund of 10 cents per ton 
on all coal mined from the property in which the company owns the mineral 
rights in fee. An additional sinking fund will be created if in any year net 
earnings, after depletion, depreciation, royalties, interest and Federal! taxes, 
exceed $600,000. 

Property.—Property of company is located in Ohio and Brooke counties, 
W. Va., and consists of 7,951 acres of unmined coal lands, of which the en- 
tire mineral rights of 4,920 acres are owned in fee, and the balance held un- 
der favorable lease. Property is developed by four drift mine plants having 
a mining capacity in excess of 750.000 tons per annum. For the last five 
years the average annual output has been 485,000 tons, not including the 
Clifton plant, which operates solely on leased coal. ‘The recoverable coal 
from the mortgaged property owned in fee, based on 70°, average recovery, 
has been estimated to be 29,500,000 tons, and from the entire property. 
including leaseholds, 49,800,000 tons. Based on an average annual pro- 
duction of 600,000 tons, the estimated life of the property, including lease- 
holds, would be approximately 80 years, and that production would not 
exhaust the fee property for 50 years. ; 

Earnings.—Net earnings available for depreciation, depletion, interest 
and Federal taxes for the five years ended Dec. 31 1922 have averaged 
406,298. These average net earnings are in excess of five times the max- 
imum annual interest charges on this issue and approximately three times 
the total of the maximum annual! interest charges and annual principal 
payments. 


Rickenbacker Motor Co., Detroit.—2° Cash Div.— 

The directors have declared a 2% cash dividend on the Capital stock, 
par $10, payable July 15 to holders of record June 30. A like amount was 
paid April 15 last. See V. 116, p. 1062. 


Royal Dutch Co.— Dividend of 2614% for 1922.— 

The Equitable Trust Co. has received the following cable from the 
company: ‘The board will propose to the genera! meeting of shareholders 
to be held June 29, to fix the dividend for 1922 at 26'2%, of which in 
January last an interim dividend of 10% has been paid."’ Further an- 
nouncement as to the rate of dividend and date of payment will be given 
by the Equitable Trust Co. at a later date.—-V. 116, p. 421. 


Russell Mfg. Co., Middletown, Conn.—Omits Dividend. 
The directors have voted to omit payment of the dividend usually paid 
about the middle of May.—vV. 110, p. 2298. 


Saguenay Pulp & Power Co.—Sub. Co. Stock Reduced.— 
See Chicoutimi Pulp Co. above.—V. 116, p. 1062. 





JUNB 9 1923.] 


THE CHRONICLE 


2647 








Sapulpa Refining Co. of Oklahoma.— Annual Report .— 
Income and Profit and Loss Statement for Calendar Years. 


1922. 
$100,000 


1921. 
$400.000 
$155,579 $153,549 

642,710 804,446 

42,948 36 ,062 


$841,236 $994,057 
150,000 


75,000 
126,347 
$642,710 


Deprec. & depin-.- 
Balance, surplus. - 
Previous surplus - 
Credits 


Net prof. on sales. 


Int. on fund. debt. 


42.733 
Int. on unfunded 
debt 





58,942 Total surplus- - - 
Stock dividend. . - 

32,734: Cash dividend -- 
154,982 | Other charges---. 


$553,549 | 





Miscellaneous __._ . 39,847 


$255,579 








Net income___. 
—V. 116, p. 1906. 


Scott-Powell-Daries, Inc.—New Control, &¢.— 
See United States Dairy Products Corp. below.—V. 111. p. 1478. 


P.&L. surplus. $795,604 


Seneca Copper Corp.—New Financing.— 

The company has authorized $1,500,000 Ist Mtge. Sinking Fund 7% 
10-Year bonds convertible into stock at $15 per share, of which issue 
$500 ,000 bonds will remain in its treasury to retire the $500,000 8% Deben- 
tures due in October 1925. Of the remaining $1,000,000, $500,000 will 
be offered to stockholders at 98 and any bonds not taken by them will be 
taken by a syndicate of bankers who have underwritten the issue, with 
an option on the remaining $500,000 bonds. 

On account of the purchase of the Gratiot property, there remains to 
be paid in December 1924 $410,000. As the note covering this payment 
carries no interest, the directors have decided to reserve the remaining 
$500,000 bonds to meet this obligation. 

The stockholders will be asked to increase the capital by 100,000 shares 
to 450 ,000 shares to provide stock to take care of the conversion of the bonds. 

The management, it is said, plans to begin production on a commercial 
basis early in July and it estimates that an output of 15,000,000 pounds 
can be made in 1924, with a gradual increase to 30,000,000 pounds annually 
at a cost estimated at not over 10% cents. 

With all payments for property and equipment thus provided for, 
the directors are confident that production—even on a moderate scale— 
will more than take care of development costs and that this is the final 
financing.—V. 116, p. 947. 


Shell Transport & Trading Co., Ltd.— Dividend.— 

The Equitable Trust Co. has received information from its London office 
that the ‘‘Shell’’ Transport & Trading Co., Ltd., has announced a dividend 
of 2s. 6d. per British Ordinary share, payable in London on July 5 1923. 
This is equivalent to 5s. per ‘‘American share.”’ 

Further notice of the rate and date of payment of the dividend in New 
fae sa be given out by the Equitable Trust Co. at a later date.—V. 116 
p. ‘ 


Silver Dyke Mining Co.—Guaranteed Debentures So'd. 
—E. M. Hamlin & Co., Boston, have sold at 100 and int. 
$600,000 5-year 7% Sinking Fund Debentures. Guaran- 
teed, principal, interest and sinking fund, by the American 
Zinc, Lead & Smelting Co., which company owns a control- 
ling stock interest in the Silver Dyke Mining Co. 


Dated June 1 1923. Due June 1 1928. Exchangeable for Silver Dyke 
Mining Co. stock at $5 per share. Denom. $1,000 and $500 c. Interest 
payable J. & D. without deduction for the normal Federal income tax not 
exceeding 2%. Red., all or part, on any int. date upon 60 days’ notice 
at 105 and int. National Shawmut Bank, Boston, trustee. 

Sinking Fund .—Sinkirg fund beginning Sept. 1 1923 of $10,000 per month 
to be deposited with trustee to purchase notes at not exceeding 105 and int., 
or for redemption by lot on any int. date on 60 days’ notice at 105 and int. 
Right to exchange notes for stock continues until redemption date. 


Data from Letter of William A. Ogg, President, Boston, June 1. 


Company .—Incorp. in 1921 to take over the ventas seen property, 
located near Neihart, Mont., known as the Silver Dyke Mine. It was 
developed during 1920 and 1921 by the American Zinc, Lead & Smelting 
Co., which company now owns 344,412 shares of its total authorized and 
outstanding capitalization of 500,000 shares. 

The property comprises 6 patented mining claims and 17 unpatented 
mining claims, covering an area of approximately 300 acres. In addition, 
it owns in part one other mining claim, and has options upon 6 other claims 
aggregating approximately 100 acres. A mill with a rated capacity of 450 
tons per day has been built upon the property and is now in operation. 
The mine has been fully equipped and proper housing facilities for the em- 
ployees have been provided. 

Purpose .—Proceeds will be used by the company to repay advances made 
to it by the American Zinc, Lead & Smelting Co. for the purpose of erecting 
the mill, developing the property and providing it with working capital. 

Earnings.—The report made to the company in July 1922 by C. O 
Lindberg, consulting mining engineer, indicated 500,000 tons of ore, from 
which he estimated the operating profit would be over $1,000,000 to be 
earned during a period of 5 years. Since this report further developments 
have indicated 500,000 tons additional ore of a higher grade than that 
reported on by Mr. Lindberg in 1922, and further developments will prob- 
ably add to these reserves. 

Irrespective of the expected earnings from the Silver Dyke property, the 
American Zinc, Lead & Smelting Co. earned for the first quarter of 1923 


at the rate of about $600,000 per annum after all charges, except deprecia- | 


tion and depletion, and the price of the Pref. and Common stocks of the | for a hearing on the Commission's case to declare the company’s Baton 


company at the present time indicate a market value of approximately 
$7,000,000. The American Zinc company’s only fixed obligation as of 
June 1 1923 other than the $600,000 guaranty of these notes is that of $1,- 
152,600 Granby Mining & Smelting Co. 5% bonds, due June 1 1926. 
Listing .—Application will be made to list debentures on Boston Stk. Exch. 
Capitalization— . Authorized. Outstanding. 
Five-Year 7% Conv. Deb. notes (this issue) __..$600,000 $600 .000 
Capital stock -- -- | ~....._____._.. §00,000 shs. 500,000 shs. 


Southern Canada Power Co., Ltd.— 70 Increase Capital. 

The shareholders will vote June 14 on increasing the capital stock. Itis 
proposed to change the common stock from $5,000,000 par value to 100,000 
shares of no par value, and to increase the preferred from $1,500,000 to 
$5,000,000. It is understood that the proceeds of the increased capitaliza- 
tion, as well as of a proposed issue of bonds, will be used to finance the 
installation of three units at Hemmings Falls to develop 30,000 h. p.— 
V. 115, p. 2804. 


Southern New England Telephone Co.—/ncrease.— 

The stockholders will vote June 25 on increasing the authorized capital 
stock from $20,000.000 ($18,000.000 outstanding) to $40,000.000 and on 
authorizing the directors to issue additional! capital stock up to $30,000,000. 

Pres. James T. Moran states that the directors will probably in the fall 
of this year offer $3,000.000 of stock for subscription to stockholders, 
payable in full on Jan. 3 1924, or in two installments, viz., not less than 
50% on Jan. 3 1924 and the balance on April 31924. The proceeds will be 
used to pay off bank loans incurred for new construction .—V. 116, p. 731. 


Southwestern Utilities Co., Independence, Kan.— 
Notes Offered.—Chandler & Co., Inc., New York; Lumber- 
mans Trust Co.-Bank, Seattle: Freeman, Smith & Camp Co., 
San Francisco, and Mark C. Steinberg & Co., St. Louis, are 
offering, at 981% and interest, yielding over 7 14%, 51,700,000 
First (Closed) Lien Coll. Conv. 7% Gold Notes (see adver- 
tising pages). 

Dated June 11923. Due June 1 1926. Callable, all or part, on 40 days’ 
notice at 105 and interest during first year, 103 and int. second year, and 
101 and int. thereafter to maturity. Denom. $1,000 and $500c*. Interest 

ayable J. & D. in New York and Portland, Ore., without deduction for 
‘ederal normal income tax not in excess of 2%. Corporation agrees to 
refund Penn. 4 mills tax, Mass. income tax on interest not exceeding 6‘ 


a 
/O* 


New York income tax on interest not exceeding 3% per annum, and any | Offered.—Warren A. Tyson & Co., Phila., are ol} 
| 100 and int. $1,000,000 Ist (closed) Mtge. 7% Sinking Fund 


income tax on interest that may be imposed by the States of California and 
Oregon, not exceeding in either case 2% per annum. Empire Trust Co., 
New York, trustee: Lumbermens Trust Co., Portland, Ore.. paying agent. 
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Data from Letter of Vice-President Paul R. Johnson, June 4 1923. 
Capitalization After This Financing. 


First Mtge. 8% Sinking Fund Gold Bonds, Series ‘‘A,’’ Conver- 

tible, due Nov. 1 1936 x$824 ,500 
First Lien Coll. Conv. 7% Gold Notes, due June 1 1926 (closed) 1,700,000 
8-10% Profit-Sharing Preferred Stock (par $100) 500, 
Second Preferred Stock (par $100) 
Common Stock (without par value) 50,000 shs. 


x As of June 1 1923, $851.100 of these bonds are outstanding, but $26,672 
cash has been deposited with the trustee for the sinking fund and tenders 
of bonds have been requested to exhaust this amount 

Company .—Incorporated in 1921 in Delaware. Company and its prede- 
cessor has been engaged since 1915 in the pt mean, capoed purchase, pipe line 
transportation and sale of gas. Supplies wholesale and retail consumers in 
the communities of Independence, Cherryvale, Elk City, Sycamore and 
surrounding territory in Southeastern Kansas, and through Re line connec- 
tions to the Fredonia Gas Co. and the Union Gas & Fuel Co., which serve 
Fredonia, Yates Center, Burlington, Neodesha and other communities. 
Distribution is carried on by means of a pipe line system 256 miles in length 
connected with 265 producing gas wells, either owned or under gas purchase 
contracts, with an aggregate open flow capacity of over 200,000,000 cu. ft. 
of gas per day. The system includes three compressor stations, together 
with all necessary accessories and equipment. 

In addition to the natural gas produced by the company, it also owns oil 
rights underlying 33,106 acres in Kansas and Oklahoma, from which the 
company is taking oil at the rate of 40,000 bbls. per year. 

The company serves public utility companies, including electric light 
plants. street railway power plants, ice plants and municipal water plants. 
For 1921, 4,275.791,000 cu. ft. of gas were delivered and for 1922, 4,494.- 
463 ,000 cu. ft. of gas were delivered. Deliveries for the first quarter of 1923 
were 1,401.854.000 cu. ft., and the management estimates that total deliver- 
ies for 1923 will be in excess of 6,000,000,000 cu. ft. 

Company will control, through stock ownership, gas and oil rights 
underlying 50,000 acres in the Viking gas field of Northern Alberta, Can., 
located about 80 miles from the city of Edmonton. The Viking gas field 
covers 200 square miles. The gas and oil rights owned cover over 77 sq. 
miles and 27 miles of this area are proven territory. The property has 
already 9 producing wells with an open flow capacity of 36,000,000 cu. ft. 
~ om ty Showings of oil in certain of these wells indicate future oil pro- 

uction. 

Conversion .—Notes are convertible at any time prior to maturity, or if 
called for redemption, up to the redemption date, into the bonds deposited 
as collateral security at the rate of $1,000 First Mtge. 7% bond and 2 shares 
common stock of Canadian Utilities, Ltd., for each $1, note. é 

Security.—Subject to $824,500 First Mtge. bonds, the notes are a first 
lien, by deposit with the trustee, of $2,000,000 First Mtge. 7% Sinking 
Fund Gold Bonds due 1938 of the Northwestern Utilities, Ltd. Further 
secured by a deposit of the majority of the Common stock of the Canadian 
Utilities, Ltd. This company will own the entire capital stock of North- 
western Utilities, Ltd., and Princeton Petroleum Co., Ltd. (which will own 
50,000 acres of oil leases in the same territory), and guarantees the payment 
of principal and interest of the $2,000,000 bonds. These $2,000, First 
Mtge. 7% Bonds of the Northwestern Utilities, Ltd., are part of an author- 
ized issue of $4,000,000. of which $3,250,000 have been sold and will be a 
first mortgage on property valued by the Utilities Commission of Alberta, 
upon completion of the construction program, at $4,181.406. ‘The remain- 
ing $750.000 of First Mtge. 7% Bonds can be issued only for new property 
acquisitions, additions or betterments and only to the extent of 80% of the 
cost thereof. 

Earnings .—Total income and net earnings available for interest, sinking 
fund. taxes and reserves, are as follows: 

Calendar Years— 1921. 1922. 1923 (4 Mos) 
Total income.........-... ...--- $815,936 $954 .788 $374 829 
PUSS oo cnc cwoctdwinebeiee 168,738 262.734 113,568 

Net earnings for 1923, available for interest, sinking fund, taxes and 
reserves, estimated by the management, will be over $350,000. and will be 
further increased by the income at the annual rate of $140,000 from the 
$2,000,000 First Mtge. 7% Bonds deposited as collateral.—V. 115, p 2695. 


Spanish-American Iron Co.—-Bonds Called.— 

One hundred thirty-seven ($137,000) Ist Mtge. 20-year sinking fund 
gold coupon bonds, due 1927, have been called for redemption July 1 at par 
and int. at the Girard Trust Co., trustee, Philadelphia, Pa. 

The following bonds remain pete. Called for July 1 1922: Nos. 159, 
4435, 4520, 4728; Jan. 1 1923, Nos. 171, 174, 334, 1290, 2033, 2134, 2984, 
2998, 3078, 3171, 3894, 4031, 4600.—V. 115, p. 2592. 


Spicer Mfg. Corp.—Bonds Called.— 

Certain 10-Year 8% Gold bonds dated July 1 1921, aggregating $71,200, 
have been called for redemption July 2 at 107 % and int. at the Commercial 
Trust Co., trustee, Philadelphia, Pa.—V. 116, p. 1772. 


Standard Oil Co. of California.—0Oil Contract.— 

The company has contracted to purchase the entire output of the Honolulu 
Consolidated Oil Co. The output wes formerly sold to the General 
Petroleum Corp.—V. 116, p. 2125. 


Standard Oil Co. of Louisiana.— Valuation Reduced.— 
The Louisiana P. 8S. Commission has reduced the valuation of the com- 
any’s pipe line properties, on which tariffs are based, from approximately 
or ,000,000 to $12,500,000 and prescribed 7 cents as a maximum gathering 
charge and 25 cents as a maximum transportation rate within the State of 
Louisiana. The company, however, admitted itself a common carrier 
before the Commission could hold a hearing and declare it such. The date 


Rouge refinery a public utility has not been fixed .—vV. 116, p. 2018. 
Standard Oil Co. (N. J.).—Oil Taz Evasion Denied .— 


The company on June 4 issued a statement saying that its Argentine 
subsidiary, the West India Oil Co., had in no way evaded its tax obligations 
with the South American Republic, as reported in a dispatch from ?Buenos 
Aires. F. D. Asche, Vice-Pres. in charge of foreign properties, said the 
company had not ‘‘committed any irregular act or defrauded the Govern- 
ment,’’ and it was said that the charges against the company were based 


' upon a decision of the lower courts and that an appeal would be taken from 


this decision. Mr. Asche’s statement said in part: 

‘Bricfliv summarized, the charges are: 

‘*(1) With respect to the West India Oil Co., that during the period be- 
tween 1917 and 1922 it has imported as fuel oil, which would be duty free, 
a Mexican crude oil which contains light products that are dutiable. The 
West India Oil Co. denies it has committed any irregular act or defrauded 
the Government in these transactions. 

(2) With respect to the Compania Nacional de Petroleos, Ltd., that it 
has obtained a greater amount of kerosene and naphtha from the crude o 1 
imported than would ordinarily be obtained from crude oil by the usual 
processes of refining, and therefore, that the crude thus imported was not a 
straight natural crude oil. All of the crude oil thus referred to came from 
the Texas and Louisiana fields in the United States, and from Peru. Mr. 
Asche states that on every barrel of this crude oil imported into Argentina 
the import duty fixed by the Argentine law was paid and that this was 
natural crude oil as produced and did not contain any admixture of kerosene 
or naphtha.’’—V. 116, p. 2398. 


Standard Parts Co., Cleveland.—-Another Plant Sold.— 

The Cincinnati plant of the company has been sold at auction for $136,000 
to Albert J. Mayer, Cincinnati realtor. The plant in its entirety was 
offered by Frank A. Scott, receiver. The plant was the Hess Spring & 
Axle division of the company.—V. 116, p. 2523. 


Studebaker Corp.— Sale of Cars on Weckly Payments.— 
The company’s Newark, N. J., agency announces a $10 weekly payment 
plan for Studebaker cars. In general the plan is similar to the Ford $5 
weekly payment plan, announced in April last, which secures purchase of 
a car by small weekly payments deposited through the dealer at the local 
bank. The Studebaker Corp., it is stated, has not officially adopted 
the 010 pase sou it has been under consideration for seme time. 
» p. 2398. 


Suffolk Anthracite Collieries, Scranton, Pa.—Bonds 
are offering at 


Gold bonds (see advertising pages). 
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Dated June 1 1923. Due June 1 1938. Denom. $1,000 and $500 c*. 
Callable, all or part, on any int. date on 60 days’ notice at 107% and int. 
Int. payable J. & D. without deduction of normal Federal income tax not 
exceeding 2%. Free of Penna. personal property tax. Pennsylvania Co. 
for Ins. on Lives & Granting Annuities, and George M. Clarke, trustees. 

ata From Letter Pres. J. E. Crass Jr., ranton, Pa., May 24. 

Business .—Suffolk Anthracite Collieries, which is being organized in 
Pennsylvania for the purpose of acquiring the property and assets of the 
Suffolk Coal Co., will own and control the operation of approximately 525 
acres of anthracite coal lands, a part of which is owned in fee, the balance 
under perpetual leases on advantageous royalty. The colliery, modern in 
every respect, is electrically equipped and comprises breaker, separator, 
washery, power house, machine shop, electric locomotives, narrow-gauge 
railway lines, pumps, compressors, &c. The property is located in the 
counties of Lackawanna and Luzerne at Avoca, near Scranton. Is shipping 
at present at the rate of over 300,000 tons annually. Charles Enzian, 
C.E., M.Sc., mining engineer, estimates that the property contains a total 
of more than 6,400,000 tons of recoverable anthracite coal. 

Sinking Fund.—Mortgage will | pts for the payment to the trustee of 
a sum equal to 30c. per ton on all coal mined and shipped, with minimum 
payments at the rate of $16.750 every 3 months, to be used to retire bonds 
quarterly at not to exceed 107% andint. Bonds will be callable all or part 
on any int. date on 60 days’ notice at not to exceed 107% and int. 
aomapees .-— Proceeds of this issue and of the two classes of capital stock will 
provide funds for the purchase of the property, the installation of improve- 


ments to the mining plant, and adequate working capital. 


fs fp cet After Financing— Authorized. Issued. 
lst Mtge. Sinking Fund 7% Gold bonds (this issue) $1,000,000 $1,000,000 
8% Cumulative Preferred stock (par $100) ’ ‘ 750,000 
Common stock (no par value) 16,000 shs. 10,000 shs. 

arnenge .—The report upon the operations of the properties for the three 
years and four months ended April 30 1923, made by Price, Waterhouse 
& Co., public accountants, indicated that net earnings for this period, before 
provision for depreciation, depletion, Federal income and profits taxes, 
were at the annual rate of considerably more than three times the sinking 
fund and maximum interest requirements of this issue. 

Contract.—The Coal Sales Co. of Scranton, Pa., has contracted to pur- 
chase the entire output of the company for a period of 10 years at a price 
based = the average price received by five of the largest independent 
anthracite mining companies in the district. 


Sugar Estates of Oriente, Inc.—Registrar.— 
The Guaranty Trust Co. has been appointed registrar for the 50,000 
shares of Pref. stock, par $100.—V. 116, p. 1907. 


Syracuse Lighting Co.—Capital Increased.— 

The stockholders on June 4 increased the authorized capital from 30,000 
shares Pref. (par $100) and 30,000 shares Common (par $100) to 100,000 
shares Pref. and 100,000 shares Common, par of both $100. Aljl the present 
Common is outstanding and $1 500.000 Pref. Of the increased stock, 
$1,500,000 will be offered to the public.—V. 116, p. 2399. 


Tennessee Copper & Chemical Co.—Obituary.— 
Horace M. Kilborn, a director, died May 31.—V. 116, p. 1907. 


@ Thompson-Starrett Co., New York.-—Dividend.— 

The company has declared a dividend of $4 a share on the Common stock, 
payable July 2 to holders of record June 20. A dividend of like amount 
was paid on July 1 1922.—-V. 112, p. 2421. 


Tonopah Extension Mining Co.—WNo Ezira Dividend.— 

The regular quarterly dividend of 5% has been declared payable July 2 
to holders of record June 9. On Jan. 2 and April 2 last, extra of 5% were 
paid in addition to the regular quarterly dividend of 5% .—V. 116, p. 2523 


Tonopah Mining Co.—Acquisition.— 

The shareholders of the King Kirkland Gold Mines. Ltd., recently 
ratified an agreement with the Tonopah Mining Co., under the terms of 
which the latter company will operate the property.—V. 116. p. 1772. 


Transue & Williams Steel Forging Corp.— Earnings.— 
The following has been pronounced substantially correct for the ‘‘Chron- 
icle’’: Actual net earnings in the 4 months ended April 30 last were in 
excess of dividend requirements for the entire year. The company’s plants 
are operating 100%. ‘The company has a large amount of business on its 
oe 7 + cr will continue at a high rate for some months.— 
‘ = De ' 


Tuckett Tobacco Co., Ltd.—New Directors.— 
Gray Miller and James M. Dixon, both of New York, have been elected 
directors.—V. 116, p. 2399. 


Underwood Typewriter Company.— Stock Sold.—Leh- 
man Brothers, Goldman, Sachs & Co. and Hallgarten & 
Co. have sold when, as and if issued, a block of new Common 


stock at $45 a share. 

The company has called a meeting of its stockholders for June 12, at which 
meeting the stockholders will be asked to authorize the change in the par 
value of the Common stock from $100 to $25 per share and authorize the 
creation and issue of an additional $1,000,000 Common stock (the offer of 
which stock to existing stockholders has been underwritten by the above- 
named bankers). Subject to ap roval by stockholders, the company will 
have outstandi 700 000 7% Prefer stock (par $100) and $10,000,000 
Common stock pet $25). 

In a Jetter to the bankers, President John T. Underwood calls attention to 
the fact that since the organization of the eqmpety in 1910, the gross sales 
have increased considerably over 100% and the company has, in no year 
failed to earn a substantial profit. ‘The sales for the first four months of 
1923 are reported to be over 20% in excess of sales for the corresponding 
period of last year, and earnings on the Preferred and Common stocks for 
the first four months of 1923, after all charges, depreciation and taxes, in- 
cluding Federal taxes, are estimated te be approximately $975,000. 

Mr. Underwood further states that it is his expectation that the new $25 
mt be placed on a $3 per share per annum dividend basis.—V. 116, 


United Gas & Electric Corp.—Earnin s (Incl. Subs.) .— 
Period— — April ale Mos.end.A & 30— 


; 1922. 1923. 922. 
Gross earnings $1,174,590 $1,018,840 $13,135,644 $11,751,184 
Oper. exp., maintenance 
$766,974 $669,237 $8,647,019 $7,752,317 


 _, aa 
$407 ,617 $349,602 $4,488,625 $3,998,867 
11,055 7,104 109 ,094 89,135 


$356,707 $4,597,719 $4,08 
$104,274 $1,223,691 $1,22 
41,060 487 ,096 49 











Net earnings 
Non-oper. income_____ _ 





Total gross income__. 
Interest on funded debt. 
Other fixed charges_____ 
Res. for renewals & re- 

lacements 
Add—Def. ded. above__ 
Less—tInter-co. divs. -_-_- 


Lys Loatel 

"Bal. avail. for divsg__. 

Propor. not appl. to 
holding companies - - 


$418,672 
$100,833 
43,096 


8,002 
5,164 
5.895 


1,312 
$197,295 
$40.833 
$156,462 





$150,194 
$35,030 
$115,164 


$2,077,406 
$1,612,322 


$1,729,337 
$406 477 
$1,322,861 





Holding cos.’s pre or. 
—V. 116, p. 2258, 1761. 
United Oil Co. of California.— Extra Dividend.— 
An extra dividend of 3 cents per share has been declared on the out- 
standing $2,000,000 capital stock, in addition to the regular quarterly divi- 
dend of 2 cents per share, both payable July 15 to holders of record June 9. 


—V. 108, p. 85. 


United Retail Stores Corp.—Votes to Dissolve.— 

The stockholders on June 7 apgeoved the dissolution of the company 
and authorized the directors to take the necessary steps to distribute the 
assets to stockholders on a pro rata basis. See V. 116, p. 2286. 


United Shoe Machinery Co.—Admitied to List.— 
The Boston Stock Exchange has added to the list 554,723 additional 


shares of common stock, bringing the total number listed to 1,941,529 shares 
(par $25).—V. 116, p. 2387, 2399. 





United States Dairy Products Corp.—WNotes and Pref. 
Stock Offered.—Chandler & Co., Inc., in January last offered 
at 981% and int. $550,000 10-Year Conv. 644% Sinking Fund 


Gold notes, Series ‘‘A.”’ 

Dated Jan. 11923. Due Jan. 11933. Int. payable J. & J. at American 
Trust Co., New York, trustee, without deduction for the Federal normal 
income tax up to 2%. Denom. $1,000 and $500 c*. Red. all or part on 
any int. date on 30 days’ notice at 110 and int. up to and incl. Dec. 31 1923, 
and decreasing thereafter by 1% for each year of expired life of the notes. 
Penna. 4-mills tax, Mass. income tax on int. not exceeding 6% per annum 
and New York income tax on int. not exceeding 3% per annum refunded. 

Sinking Fund.—Notes will be retired by a sinking fund of 10% of the net 

rofits after deduction of reserve for depreciation, amortizatidn, taxes and 
nterest; but with a minimum payment equal to 3% of the greatest amount 
of notes of this Series ‘‘A’’ at any time outstanding. 

Conversion Privilege.—Notes will be convertible at any time prior to ma- 
turity, or if called, then prior to the redemption date, into the 7% Conv. 
Ist Pref. Cumulative stock in the ratio of 10 shares of stock for each $1,000 
note; and into the 8% Conv. 2d Pref. Cumulative stock on the same basis. 
The notes are also convertible into the Class ‘‘A’’ or Class ““B’’ Common 
stock in the ratio of 15 shares of Class ‘‘A’’ or Class ‘‘B’’ Common stock for 
each $1,000 note. 


Offering of Pref. Stock—The same bankers offered at 95 
and div. $600,000 7% Convertible 1st Pref. (a. & d.) Cumu- 


lative stock, par $100. 

Transfer agents, Metropolitan Trust Co., New York, and Girard Trust 
Co., Philadelphia. Registrars, Empire Trust Co., New York, and Frank- 
lin Trust Co., Philadelphia. Dividends payable Q.-M. Convertible at 
any time prior to Dec. 1 1932 into 8% Conv. 2d Pref. Cumul. stock, share 
for share, or into either Class ‘‘A’’ or Class ‘‘B’’ Common stock in the ratio 
of 1% shares of Common for 1 share of Pref. stock. Red. on 60 days 
notice at 112% and divs. 

Data From Letter of Harry W. Scott, Vice-President of the Company. 

Company.—Incorp. in Maryland. Has acquired control of the Scott- 
Powell Dairies, Inc., which company is the consolidation of the business 
founded by the Scott family in 1835 and R. E. Powell in 1875. This 
company serves milk and kindred dairy products in Philadelphia and vicin- 
ity and is one of the largest dairy companies operating in Philadelphia. 
[Under date of June 4 the ‘“‘Chronicle’’ was informed that the corporation 
owned stock in the following companies: (a) Scott-Powell Dairies, Inc., 
100% of Common, 75% of 1st Pref. and 100% of 2d Pref.: (b) Kelly-Lester 
Milk Co., Common, 100%; 1st Pref., 60%: 2d Pref., 100%; (c) Stanton 
Park Dairies, 100% owned.) 

Authorized. 


Capitalization— 
7% Conv. 1st Pref. Cum. pom. pa ere $5,000,000 
, par $100 


8% Conv. 2d Pref. Cumul. stoc 
x Common stock, Class ‘‘A’”’ and “* 
10-Year Conv. 6%% Sk. Fd. notes, Series ‘‘A’’___.$2,500,000 

x Class ‘‘A’’ Common stock is entitled to receive $6 per share in each year 
after payment of dividends on the Preferred stocks, ore any dividends 
shall be paid in that year on Class ‘‘B’’ Common stock, the balance of earn- 
ings after such payment being applicable to Class ‘““‘B’'’ Common stock. 
Class ‘‘A’’ Common stock may be converted into Class ‘‘B’’ Common stock, 
share for share, at any time prior to Dec. 1 1932.—V. 116, p. 1191. 


United States Rubber Co.—Resignation.— 

J. N. Gunn has resigned his positions both as Vice-President of the 
United States Rubber Co. and as President of the United States Tire 
Co., a subsidiary.—V. 116, p. 1907. 


United States Worsted Co.—/nitial Dividend.— 

A quarterly dividend of $1 50 a share has been declared on 6% 1st Pref. 
stock, payable in 6% scrip July 1 to holders of record June 15. Dividends 
are not cumulative on the Preferred stock until Jan. 11925. This company 
was recently reorganized (see plan in V. 115, p. 2696).—V. 116, p. 732, 306. 


United Verde Extension Mining Co.—Produclion.— 

Month of — May 1923. April 1923. Mar.1923. Feb. 1923. 
CPs output (Ibs.) - -- 3,759,012 3,759,160 3,621,074 3,220,306 
—V.116, p. 2156, 2019. 

United Zinc Smelting Corp.—Annual Report.— 

Calendar Years— 1922. 1921. 

$1,738,965 $765,208 

$153,914 loss $45,862 


Issued. 


Operating profit after costs and expenses 
V.114, p. 2836. 


Universal Leaf Tobacco Co., Inc.—New President, &c.— 

Oscar C. Gregory has been elected a Vice-President succeeding W. A. 
Willingham, who has been elected President, succeeding Thomas B. Yuille. 
Mr. Yuille will remain as a director. —V. 115, p. 1953. 


Utah-Idaho Sugar Co.—WNew Director.— 

Augustus 8. Cobb, of New York, has been elected a director, succeeding 
B. A. Tompkins, of New York, who has been elected a director of the 
Great Western Sugar Co.—V. 116, p. 1908. 


Virginia Coal & Iron Co.—Bonds Called.— 

Five ($5,000) Ist Ref. 5% Sinking Fund Gold bonds dated July 1 1909 
have been called for redemption July 1 at par and int. at the Bank of 
America, trustee, 46 Wall St., N. Y. City.—V. 115, p. 2697. 

Waldorf System, Inc.— May Sales .— 

1923—May—1922. Increase. 923—5 Mos.—1922. Increase. 
$1,208,599 $1,026,347 $182,252'!$5.676,148  $4,775.784 $902,364 

The number of stores now in operation total 107, against 95 a year ago. 
—V. 116, p. 2532. 

West Point (Ga.) Mfg. Co.— Dividend Increased.— 

A semi-annual dividend of 4% has been declared, payable July 2 to holders 
of recosa June 15. In January last a dividend of 3% was paid.—V. 116, p. 

West Virginia Water & Electric Co.—Sale.— 

See American Gas & Electric Co. above.—V. 115, p. 1110. 


Westinghouse Electric & Mfg. Co.—Book Value of 
Common Stock.—The book value of the Common stock, 
based upon the annual report for year ended March 31 1923, 
is $84 28 per share of $50 par, against $79 88 per share on 
March 31 1922. The figures are arrived at as follows: 


Factory buildings, real estate, machinery, &c_._--.------- _. $50,055.473 
Investments in securities of-other companies 16.174.468 
Cash, accounts and notes receivable and inventories, in excess 
of all current indebtedness 90 .286.743 
Patents, franchises and insurance and taxes paid in advance - 5,574,845 
Amounting to a total of $162,091 ,529 


Less reserves 2,477,737 
ee EE SP NS $159 613,792 
The bondholders, secured by this value, have loaned the com- 
pany a total of 36,247,000 
EEE ERTL EO LET eS 


The preferred stockholders, who are secured by this value, have 
put into the company 3,998,700 
$119,368,092 


70.813 ,950 














Leaving available to the common stockholders 
The common stockholders had paid into the company on 
March 31 1923 


Leaving over and above all indebtedness and the invest- 
ments of the bond and stockholders, a surplus of______~- . $48,554,142 

To which the common stockholders have pro rata claim equally 
for each share over full par value $34 28 
Par value of each share is 50 00 
$84 28 








Making a present book value per share of 
—V. 116, p. 2409, 2386. 


For other Investment News, see page 2662. 








JUNE 9 1923.] 


THE CHRONICLE 








Reports and Documents. 











THE KANSAS CITY SOUTHERN RAILWAY COMPANY 





TWENTY-THIRD ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 81 1922. 








Kansas City, Mo., May 25 1923. 
To the Stockholders of 
The Kansas City Southern Railicay Company: 

The twenty-third annual report of the affairs of your Com- 
pany, being for the year ended December 31 1922, is herewith 
presented. 

SUMMARY OF OPERATIONS. 

That portion of the system lying within the State of Texas, 

the mileage of which is included in the operated mileage of 


your Company, is operated separately by its owner, the Tex- 





arkana & Fort Smith Railway Company, which maintains 
its own general offices and books of account at Texarkana, 
Texas, in accordance with the State law. The reports of that 
company are, however, combined with those of the parent 
Company in so far as necessary to enable a comprehensive 
survey of operations for the entire line from Kansas City 
to the Gulf. 

The succeeding statement shows the results of operation 


for the year, compared with such results for the preceding 
year: 








1922. 


Increase. Decrease. 





Mileage Operated 


841.55 


.09 





Operating Revenues: 
Freight 


Special ‘Barvios Train 
Other Freight-train 
Incidental and Joint Facility 


7s. 336,124 86 
2,201,623 


a 


Qo 
EE 


$1,338,274 98 
275,771 25 
215 O1 

64,909 26 
3,423 94 
98,658 50 
3,062 74 


, 


oO we OO 


SONS Houiix 
Nowe DOs INITIO OO 


z 


137 003 65 





Gross Revenues 


$20 361,179 59 


100.00%)| $21.768,140 38 $1,406,960 79 





Operating Expenses: 
Maintenance of Way and Structures 
Maintenance of Equipment 
Traffic 
Transportation 
Miscellaneous Operations 
General 
Transportation for Investment—Cr 





$2 ,562 ,345 Hs 
4,100,872 45 


‘502.350 45 
7,023,098 56 
5,120 72 
902.220 32 
12,548 48 





$3 ,033 548 17 
3,399,867 16 
519,999 95 
34.49 7,673,980 95 


03 
4.43 | 991,033 35 
06 | 14,437 37 


$471,202 38 


17 ,649 50 
650,882 39 


88,813 03 
1,888 89 


12.58% 
20.14 
2.47 





Total Operating Expenses________________- ae ae | 


$15,083 459 81 


74.08 1.08% | $16,103.992 21 $1,020,532 40 





a ee ne i 


$5,277,719 78 


25.92% Mo | $5,664,148 17 $386 ,428 39 





$1,315,676 19 
5,523 56 


6.46%| $1,072,693 39 


03 | 10,405 17 $4,881 61 





Total Taxes and Uncollectible Revenues__. 


$1,321,199 75 


$1,083 ,098 56 





Operating Income 


$3 956,520 03 


6.49%, 
19.43%| $4,581,049 61 $624,529 58 





Ratio of na ee Expenses and Taxes to Gross Revenues 




















80.54% 78.91% 





owe 





OPERATING REVENUES. 

General reductions were made in freight rates by order 
of the Interstate Commerce Commission, as follows: 

I. C. C. Docket No. 12929, dated November 21 1921 and 
effective January 1 1922 reducing rates on wheat, hay, straw 
and articles taking the same rates, approximately 13 per 
cent; on corn, approximately 21.5 per cent; on rice and rice 
products, fruits, melons, vegetables, cotton, cotton linters 
and cotton seed, approximately 10 per cent; and rates on 


live stock less than 50 cents per cwt., approximately 10 per | 


cent. 

I. C. C. Docket No. 12995, dated January 16 1922, reducing 
rates on hardwood lumber approximately 6 per cent., effec- 
tive April 13 1922; and on yellow pine lumber when des- 
tined to certain points in the States of Illinois, Indiana, Ken- 
tucky, Michigan, New York, Ohio, West Virginia and Wis- 
consin, approximately 6 per cent., effective May 16 1922 

I. C. C. Docket No. 13293, dated June 9 1922, and effective 
July 1 1922, reducing rates, including switching rates, on all 
other classes of freight not previously covered, approxi- 
mately 10 per cent. This order also increased to 10 per cent 
the reductions made under Docket No. 12995. 

In addition to the general reductions made pursuant to 
the above-mentioned orders, there were many reductions in 
specific rates which materially affected the revenues of your 
Company. 

The estimated changes in gross revenues, produced by 
these rate adjustments and other causes, are set forth below: 


DECREASES IN GROSS REVENUES. 


Freight Revenue: 
Due to reduction in rates.......-..---.----- $1,555,666 31 
Net increase due to less long haul traffic, prin- 
cipally wheat and pine lumber, and more 
short haul traffic yielding higher rates. oo. aoe 391 33 


a -$1,338,274 98 
Passenger Revenue: 
Due to decline in traffic caused by general business depres- 
sion during the early part of the year 
Mail Revenue: 
Due principally to credit allowed in the 
for services applicable prior to Jan. 1 191 
Switching Revenue: 
Due to reduction in rates 
Due mainly to decline 
contract at Kansas ¢ 


275,771 25 


previous year 
) 64,909 26 


. $40,117 63 
in switching under 
ity 





Miscellaneous net decreases 





ress Revenue: 
ncrease due to more traffic and greater proportion of 
earnings accruing to the Company under express contract 
Incidental and Joint Facility: 

Increase due to including in the revenues of the Company, 
as a joint owner, a proportion of the gross revenues of the 
Kansas City Terminal Ry. Co. for the current and 
previous year, by direction of the Inter-State Commerce 
Commission 


137,764 06 


238,987 08 
$1,406,960 79 





Net decrease in Gross Revenues 


OPERATING EXPENSES. 


The decrease of $1,020,532 40 in Operating Expenses re- 
sulted from the following causes: 


DECREASE IN OPERATING EXPENSES. 
Maintenance of Way and Structures: 
Due to fewer cross ties used in re- 
newals, made possible by im- 
proved conditions resulting from 
the use of treated ties $136,939 74 
Due to lower price of cross ties__.__ 77,668 06 
Net increase due to credit in the 
previous year on account of an 
adjustment in the value of cross 
ties on hand 74,304 38 
Due to decrease in the cost of track labor 
Due to heavy repairs of telegraph lines in the 
previous year 
Due mainly to heavy repairs to wooden trestles 
20 0 Se on nendvenenenedtee 
Due to decrease in rail and other track material, 
by reason of heavy rail renewals in the pre- 
vious year 
Due to decrease in track labor on account of 
heavy rail renewals in the previous year and 
decrease in number of cross ties placed_____ 112,115 29 
Miscellaneous net decreases. -.------------ B 8,106 42 
Increase due to including in the operating ex 
penses of the Company, as a joint owner, a 
proportten of the expenses of the Kansas City 
erminal Ry. Co y direction of the Inter- 
State Commerce Commiss ‘ion _ 





$140,303 42 
52,328 96 


23,003 32 
98,879 23 


68,168 04 


31,702 30 





$471,292 38 
Maintenance of Equipment: 
Increase due to miscellaneous expenses incurred 
by reason of the shopmen’s strike - - - - - - - - - - $547,472.55 
Increased cost of locomotive repairs on account 
of conditions growing out of the strike 143,782 29 
Increase due to including in the operating ex- 
penses of the Company, as a joint owner, a 
propertion of the expenses of the Kansaz? City 
erminal Ry. Co y direction of the Inter- 
State Commerce Gommission 
Miscellaneous net increases -_ _ 
Due to shortage of labor following the strike, viz.: 
Freight car repairmen - 
Passenger car repairmen___ 


Traffic: 

Due to expenditures in the previous year for the 
reissuance of tariffs following rate adjustments 
in 1920__ ~~ FS, A Lae RS CAS Se RE ASS & $12, 

Due to rearrangement of aouerting forces 2, 

Miscellaneous net increase. sardia 


201,005 29 











17,649 50 





2650 


ee 
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Transportation: 
Due to reduction in wages and curtailment of 
station service during the early part of the 


y 
Due to curtailment of yard service - 
Due to curtaihnent of train service _- 
Due to decrease in the price of fue! . $416,185 36 
Net increase due to greater con- 

—— of fuel brought about by 

conditions growing out of the 

Pe BE. cannnncehssbacd 161, $11 68 


Due to decrease in casualties - - - - - - - - 
Due to decrease in cost of insurance 
Miscellaneous net decreases - - -- 
Increase due to including in the operating ex 
penses of the egress he as a joint owner, a 
roportion of the ex ses of the Kansas City 
Terminal Ry. Co., by direction of the Inter 
State Commerce Gommission - : 95,69905 — : 
——manee . 650,008 5 
Miscellaneous Operations: 
Increase due to including in the operating expenses of the 
Company, as a joint owner, a proportion of the expenses 
of the Kansas City Terminal Ry. Co., by direction of 
the Inter-State Commerce Commission : 


General: 
Due to lower wages and reduction of general 


5,120 72 


Due to decrease in valuation expenses 
Increase due to including in the operating ex 
penses of the Company, as a > owner, a 
yroportion of the expenses of the Kansas City 
Termina} Ry. Co., by direction of the Inter- 
State Commerce Gonauaiesion Dail ens eae 
Miscellaneous net increases - - - - - - lay Ey 


8,381 85 
3,119 45 


ee RS.S13 03 
Transportation for Investment—CT .: 

Due to decrease in material conve eyed in revenue trains for 
construction purposes... -_--. 


Net decrease in Operating Expenses 


1,888 89 
$1,020,532 40 





The regalations of the Interstate Commerce Commission, 
in effect July 1 1914, require that when men or materials em- 
ployed in eonstruction are conveyed in revenue trains, the 
‘estimated eost of their transportation shall be credited to 
operating expenses and charged to the appropriate invest- 
ment account. No revenue charge was made by the com- 
panies against material used in their own operations. 


TANES. 
Following is a statement of charges on account of taxes, 
compared with the preceding year: 
1922. 
State, edaiter wit anenidtoel taxes $917,402 25 
Federal income and excess profits 


EEE REESE ER ee OTE 
Federal capital stock tax_-_-_-_-_--- 


saree 


Increase. 
$2,538 88 


1921. 
$919,941 16 


379,773 91 135,992 23 243,781 68 
18,500 00 16,760 00 1,740 00 


‘$1, 315, 676 19 $1, O72. 693 39 $242,982 80 





_——-—— — = « 





The inerease in Federal income, and excess profits taxes 
consists of additional accruals for the vear amounting to 
$104,327 77, and charges made on account of adjustments in 
assessinents for previous years aggregating $139,453 91. 


REVENUE TONNAGE. 
The revenue tonnage movement for the year, as compared 


with that of the year preceding, was as follows: 


For the year ended Dec. 31 1921: 
Revenue Tons one mile—North__.- 
Revenue Tons one mile—South- 


For the year ended Dec. 31 1922: 
Revenue Tons one mile—North_. 
Revenue ‘Pons one mile—-South_- 


804,342,048 
749,166,553 





1,553,508 601 


. -883 332,642 
. -§624,382 886 
1 507,715,528 


45,793,073 








Decrease in Revenue Tons one mile_. . ELMS SARE 


WAGE ADJUSTMENTS 


Decisions ordering adjustments in wages were rendered 
by the United States Railroad Labor Board, as below stated: 

On May 25 1923, Decision No. 1028, covering a decrease in 
wages effective July 1 1922, of maintenance of way and 
structures mechanics and helpers (except those coming 
within the scope of shop craft agreements), track laborers, 
other maintenance of way and structures employees and 
shop laborers, amounting on the average approximately to 
12.72 per cent. The decreases ordered under this decision 
were restored in part, however, by Decision No. 1267, issued 
on October 21 1922, effective October 16 1922, ordering an in- 
crease in wages of track and other maintenance of way and 
structures laborers, amounting on the average approximately 
to 6.14 per cent. It is estimated that, due to these two deci- 
sions, the pay rolls of your Company for the year were re- 
duced to the extent of $61,268 00. 

On June 5 1922, Decision No. 1036, covering a decrease in 
wages effective J aty 1 1922, applicable to all mechanical de- 
partment craftsmen. This decrease amounted approximately 
to 11.28 per cent., and the extent of the resultant decrease in 
your Company’s pay rolls is estimated at $195,276 00 per an- 
num. This decision was not accepted by mechanical depart- 
ment employees, resulting in a nation-wide strike of those 
employees which is mentioned elsewhere in this report. 

On June 10 1922, Decision No. 1074, covering a decrease in 


wages effective July 1 1922, of clerical and station forces, 
stationary engine and boiler room employees, and employees 
in the signal department, amounting approximately to 5.17 
per cent. It is estimated that this decision, as applied on 
your lines, reduced the pay rolls for the year to the extent 
of $22,140 00. 

COST OF SUPPLIES. 

There was a continued recession in the prices of supplies 
consumed in operation and of materials used in construction 
and maintenance. The price of coal underwent a decline of 
3.17 per cent., while that of fuel oil declined 27.41 per cent. 
The appended exhibit shows the approximate average 
changes in the costs of principal materials in ¢omparison 
with the preceding year: 

DESCRIPTION OF MATERIAL. 


Maintenance of Way and | Maintenance of Equipment 
Structures— Decrease. (Continued)— 
Angle Bars- , 11.6% | 


— 
Y 
3) 
~ 
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Anti-C reepers— Rail 
Bolts—Treated Track. 
Cattle Guards—Steel - 
Cross Ties—White Oak 
rem. reall and 
aterial , 


ee ie 
SIore 


Switch 


Brick—Fire 

Brooms. - - -- - 

Brushes. _ _ _ - 

Car & Locomotive Replacers_ 
Castings—-Grey lIron-_--.----- 
Castings—-Malleable Iron- 


gee 


Brake Beams— Metal, Fre ght. 





— 


| Castings—Steel_.......----- 
i Copper—Sheet ......--..---- 
Copper Ferrules 
Couplers 
RRS Rae ae eran ed Fs. 4 
Iron—Merchants Bar-_-- -_--_. 
Iron—Staybolt .......-.--.- 
pO EF eae 
Lumber—White Oak__-_---. 
Lumber—Yellow Pine. ---. 
Nails—Common Wire_---. 
Nuts—Hot Pressed... ~~ 
Paint—Freight Car-_------ 
Wire—Barbed - | Pipe—Merchants Black Steel_ 
Wire—Woven _. > RSS ae ea 
———-— | Roofing—-Galvanized Oar. 
| Springs— Kui ees | 
Springs— Helical 
| Steel—Fire Box Sheet- _- 
Steel—Tank Sheet------- 


Lamber—_W hite Oak. 
Lumber—Yellow Pine__. 
Paint—Bridge and Metal. 
Paint—Depot and Building. 
Push Cars. 

Standard Open I ‘Hearth_ 
Roofing—_T rie 
Shingles—Cypress _. 
pm ‘alt ier gt as 

Spikes—Track. 
ie Plates. an 
Tools—Roadwa y 


* me DOK. 
pat COST RD OOO Uru 


aches 
mM weOOhe 


mm 1 
x ww! 
Uibo Gis OO 


Mm RORORD | Ae eet ho 
~- Ranks to SomnetteietGn evel aBudie 


x 
UI PO-—USHOOSHDARHMvNTaAB| 


-_ 
= 





-—_ 
~~ 


Maintenance of E putpoeens 
Air Brake Hose___. yt oO} 
Air Brake Material | 53 t 
Asbestos & - ree Material .39. 4 
Axles—Engine_. _ LS. | ‘Tires—Locomotive Driving_- 
Babbitt _ —_ _. , | Tools — Shop 
Belting—Leather ee a ee 2. Upholstering Material _ : 
Bolts—Machine . -Waste—Cotton Colored No. 1. 
| Wheels—Cast : 


j 
—a 


KD 
WNOPAwMRinsI9O 


nh 


> 
~*~ 
-_ 


* Increase. 

CONDITION OF EQUIPMENT. 

The program for the rehabilitation of freight car equip- 
ment mentioned in the preceding annual report was Carried 
forward. Although this work was interrupted by the strike 
of mechanical department employees on July 1 1922, within 
the year 1,108 cars were put into good condition, while 80 
were retired and their value was written out of the property 
account. 

The condition of the paenngee and freight car equipment 
was on December 31 1922 substantially as good as on July 1, 
but in the locomotive equipment it is estimated there re- 
mains some $110,000 00 of deferred maintenance, which will 
be taken care of as the engines come in for general repairs 
and will be entirely overcome by October 1 1923. 

The use of water-treating plants installed on the first dis- 
trict between Kansas City and Pittsburg the previous year. 
and the heavy firebox repair work done in the first half 
year, were of inestimable value in locomotive and train 
operation during the strike period. 


MILES OF RAILROAD. 
The track mileage of your Company at the end of the vear 
was as below stated: 
Main Line— 


Kansas City, Mo., 
Grandview, Mo., to Port Arthur, Tex 


12.01 


to Belt Junction, Mo- - se 
; . .765.05 


777.06 mies 


Second Track 


Between Second and Wyandotte Streets, Kansas City, 
Mo., and Air Line Junction, Mo 
Pittsburg Yards. aes: 
Ark.. 


Between DeQueen, and Neal Springs, “Ark 


Branches— 
Spiro, Okla., to Fort Smith, Ark________- 
Jenson, Ark., to Bonanza Mine_ - : 
Lockport Junction, La., to Lockport, La___. 
DeQuincy, La., to La ke Charle ees 
Asbury, ‘Mo., to Law ton, Kan- —— 51.05 

Yard, Terminal and Side Tracks— 

ers of Belt Junction, Mo., and in and about Kansas 
All po Y ard, Terminal ‘and Side Tracks____. ; 

434.77 


Total owned or controlled - 1,278. 06 miles 


Operated Under Trackage Rights— 

Tracks of the St. Louis-San Francisco Railway Co., 
between Belt Junction, Mo., and Grandview, Mo., 
used under contract: 

Main Line 
Side Tracks__- -- 

Tracks of the Kansas City Terminal Railway Co. 
between Union Station at Kansas City, Mo., and 
Sheffield, Mo., used under poms « contract: 

First Main Track. 
Second Main Track. _- 

Tracks of the Missouri Pacific Railroad Co., between 
Troost Avenue and Santa Fe Street, Kansas C "ity, 
Mo., used under contract __. ME ATT SS 


25.26 “ 
_. 1,303.32 miles 





Total in System - 
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MILEAGE BY STATES. 





Owned by the K. C. S. Ry. Co. and Subsidiary 
Companies. 





Under 
Trackage 
Rights. 


Yard 
Track & 
Sidings. 


122.37 
52.95 
51.06 
48.94 
89.01 
70.44 


434.77 


Total 
Mileage 


Second 

Main 

Track. 
5.41 
1.32 
8.45 


Main 
Line. 


174.58 


18.38 
152.92 
127 .64 ane 15.0: 
222.46 — 26.6: 

81.08 bam 7 _— 151.52 


| 777.06 | 15.18 | 51.05 1,303.32 


The total track mileage of the system was reduced from 
1,507.83 to 1,803.32, making a net change of 4.51 miles, which 


consists of the following items: 


Deductions— 
‘ards, Terminal and Side Tracks (net)___.__________-__-____- 
Account relocation * headblock, Second Main Track between 
Mile Posts 159 and 1 
Account retirement of old Main Line between Mile Posts 159, 


Branches. 


3.29 
1.87 
2e 











Missouri 
Kansas __. 
Arkansas _. 
Oklahoma. 
Louisiana _ 
Texas. 


Totals 2. 


25.: “ 


330.91 


74.52 
216. 66 
191.62 
338.09 




















25.26 











.67 miles 


and 1 


PS ek re 4.51 miles 
EQUIPMENT. 
The Rolling Equipment owned or otherwise controlled on 
December 31 1922 consisted of : 
Under 
Trust. 
3 
15 
5 
23 


ae 


Passenger-Train Cars— 
Joaches 


Freight-Train Cars— 
In ao Service: 


oN] od od od he? oh 


| 


34 


its rights of way, 


In addition to this railroad property, 
real estate, buildings, equipment and appurtenances, the 
Company controls by virtue of its ownership of securities, all 
the property of the following corporations, viz: 


THE ARKANSAS WESTERN RAILWAY COMPANY. 

A standard-gauge line from Heavener, Oklahoma, to Wal- 
dron, Arkansas, 32.35 miles, together with rights of way, 
buildings and appurtenances; controlled by your Company 
through ownership of all the capital stock and bonds. 


THE POTEAU VALLEY RAILROAD COMPANY. 

A standard-gauge line from Shady Point, Oklahoma, to 
Calhoun, Oklahoma, 6.67 miles, together with rights of way, 
buildings and appurtenances; controlled by your Company 
through ownership of all the capital stock. No bonds have 
been issued or authorized. 

THE KANSAS CITY, SHREVEPORT & GULF TERMINAL 
COMPANY. 

Union depot property at Shreveport, Louisiana, including 
its real estate, buildings and 1.66 miles of yard and terminal 
track; controlled by your Company through ownership of all 
the capital stock and $24,000 00 face amount of bonds. 

PORT ARTHUR CANAL & DOCK COMPANY. 

Lands, slips, docks, wharves, warehouses, one grain eleva- 
tor (capacity 500,000 bushels), etc., all at Port Arthur, 
Texas; controlled by your Company through ownership of 
all the capital stock and bonds. 


THE K. C. S. ELEVATOR COMPANY. 
One grain elevator, of capacity 650,000 bushels, situated at 
Kansas City, Missouri; controlled by your Company through 





ownership of all the 
sued or authorized. 

During the vear work was commenced on the construction 
of additional storage tanks of 420,000 bushels capacity, esti- 
mated to cost $123,036 40, increasing the total capacity to 
1.070.000 bushels. The construction is to be financed by the 
lessee of the elevator, and refund will be made as earnings 
accrue from the business handled, which is expected to in- 
crease considerably. 


ADDITIONS AND BETTERMENTS. 


Net expenditures were made from current funds for Ad- 
ditions and Betterments to road and equipment in the 
amounts following: 


For Road 
For Equipment 
. a ae ee a 


capital stock. No bonds have been is- 


$739,907 09 
193,561 69 
‘874.17 $934,342 95 











A classified schedule of such expenditures is presented in 
the statistical section of this [pamphlet] report. 

The bridges, trestles and culverts of your road were im- 
proved by reducing the length of trestles from 64,445 feet to 
64,092 feet; increasing the number of cast iron pipe culverts 
from 607 to 609, and by increasing the number of concrete 
pipe culverts from 149 to 164. A table showing the progres- 
sive improvements made in bridges and culverts from June 
30 1900 to December 31 1922 appears in the statistical sec- 
tion [pamphlet report]. 

The ballasting was reinforced in various locations at a 
cost of $19,427 02. The condition of your main line with re- 
spect to ballast at the end of the year is shown by the suc- 
ceeding tabulation. 


Section of 6 inches or more under ties 
Section of less than 6 inches under ties__..........--.------- 79.30 


Total main line mileage owned 


Rail was laid in substitution for lighter sections, viz: be- 
tween Air Line Junction and Belt Junction, Missouri, laid 
with new &5-pound rail to replace 80-pound steel, 6.42 miles; 
at Shreveport, Louisiana, laid with 85-pound rail to replace 
60-pound steel, .62 mile. The weights of rail in your 
main line at the end of the year are shown by the succeeding 
tabulation : 


Rail weighing 85 pounds per yard 
Rail weighing 80 pounds per yard 
Rail weighing less than 8 pounds per yard 


Total main line mileage owned 


739.41 miles 
34.18 * 


777.06 miles 


Work upon the schedule for the reinforcement of track 
through the application of tie plates, with a view to stability, 
permanence and economy of maintenance, was continued, the 
sum expended for this purpose being $44,961 66. 

New station buildings, required by public authority or 
made necessary by the demands of traffic, have been erected 
at the following locations. The expenditures for these fa- 
cilities were as below stated: 


$48,739 29 











The shop improvements at Pittsburg, Kansas, mentioned 
in the preceding annual report, were carried forward, the 
expenditures for these improved facilities being as below 


stated. 


Land for enlarged facilities 
smgrovements to power plant, including new 350 
P. boiler, coal-pulverizing equipment, 500 

K.W.generator,aircompressor , foundations, &c. 

New machinery and tools 

Extension to machine sho 

Extension to blacksmith shop 

New buildings for Bridges and Buildings and 
Road Departments 

Additional tracks in shop yards 

Sewers 


$32,115 24 
85,013 92 
31 


774 49 
139 25 $135,844 24 








The expenditures for additions and betterments include 
the cost of a number of new sidings to serve industries not 
heretofore reached by your tracks, and to accommodate new 
industries in process of establishment. 

The following is a list of such industry tracks, some of 
which have been completed, and others are in course of con- 
struction: 


NEW TRACKS TO SERVE NEW INDUSTRIES. 
Completed: 
Singer Commission Co 
George J. Miller and others 
Nichols Wire & Sheet Co 
Sevier County Growers’ Co-operative Marketing 
Associations - 
) i F 
The Texas Co 
Caddo Parish 
D’Artois Refining Co 
Various Industries 
Uncompleted: 
Kansas City Cold Storage & Warehouse Co 
Mechanics’ Lumber Co 


Kansas City, Mo. 
aang City, Mo. 


Neal Springs, 
Texarkana, Tex. 


Kansas Oity, Mo. 
Fort Smith, Ark. 
Mile 632. 
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NEW TRACKS TO SERVE EXISTING INDUSTRIES. 


Completed: 
Centropolis Fuel, Iron & Metal Co_______...--- Kansas City, Mo. 
Hoyland Flour Mills Co Kansas City, Mo. 
a on in ioe ll ee nl Mile 78. 
Mulberry Coal Co Ardath, Mo. 
Bates Smokeless Coal Co Ark. 
Christman Spur, Ark. 


City Ice & Storage Co Sheffield, Mo. 


In addition to the foregoing, these new industries have lo- 
cated on existing tracks of the Company: 


Producers Coal C€ 
Harlan & Harlan . Works 


reer 

Nichols Wire & Sheet Co 

eM Telephone & Telegraph Co 

Shreveport Mill & Elevator Co_._........-.------ -Doridder, La. 


The following new industries included in the above list, 
are worthy of special mention: 


Singer Commission Company, Kansas City, Missouri: 

The Commission Company erected a modern cold storage building 
80 x 100 feet, five stories and basement, upon the property it owns 
at Second Street and Grand Avenue. The building will accommodate 
250 carloads, and it is estimated that the total business will amount to 
1,000 cars per year. The industry track which was installed will hold 
4 cars. 

Kansas City Cold Storage & Warehouse Company, Kansas City, Missouri: 

The Cold Storage Company purchased a piece of property one block 
wide by a block and a half long in the vicinity of Third and Oak Streets 
on your tracks, at a cost approximating $250,000. Upon this property 
it has erected the first unit of the plant, at a cost of about $1,500,000. 
The location was selected after a most careful consideration of all avail. 
able sites in the city. 

The first unit has a capacity of 30,000,000 pounds, or 4,000,000 cubic 
feet. Incident to the cold storage process, the company has an ice plant 
of 100,000 tons capacity per year and ice storage of 11,000 tons. The 
building is eight stories high, and all floors are refrigerated. The capacity 
of your tracks serving the plant is 18 cars. The docks of the plant will 
accommodate 50 teams at one time. The new plant was opened for 
business November 23 1922. 


Improvements to existing equipment, made at a cost of 
$55,214 87, consisted mainly in the following: 


Locomotives—Application of piston valve cylinders, superheaters, uni- 
versal value chests and cabs for front brakemen. 

Freight-train Cars—Application of metal draft arms, metal carlines, im- 
proved draft gear and end reinforcement. 

Passenger-train Cars—Application of steel underframes and rolled steel 
wheels. 

Work Cars—Heavier bolsters and improved draft gear 


REFUNDING AND IMPROVEMENT MORTGAGE BONDS. 


There was no change in the situation with respect to the 
Refunding and Improvement Mortgage Bonds authorized by 
the stockholders June 29 1909. ‘The status in that regard at 


the end of the year was as follows: 


Total authorized issue 
Issued and sold 











ee 


EQUIPMENT TRUSTS. 
The aggregate face amount of Equipment Trust Notes out- 


standing December 31 1922 was as below set forth: 


Series ‘‘D,’’ dated December 15 1912. 
Balance last reported 
Paid during the year 


Trust No. 34, dated January 15 1920. 
Balance 
Paid during the year 





$248,000 00 





826,800 00 
$1,074,800 00 





DEPRECIATION RESERVE FUND. 


Moneys equalling the amount of charges to operating ex- 
penses, representing the so-called depreciation of equipment, 
and for the amortization of equipment retired and of prop- 
erty abandoned in connection with improvements, together 
with proceeds from the sale of obsolete equipment, are de- 
posited in a special fund set aside for additions to and bet- 
terments of your property. The total amount so deposited, 
and withdrawals therefrom, are shown by the statement fol- 
lowing: 

DEPOSITS. 


Charges for Depreciation of Equipment: 
From June 1 so16 to Dec. 31 1917 2 
From Mar. 1 1920 to Dec. 31 1921 5700 bse oo 


From Jan. 1 1922 to Dec. 31 1922 329'550 87 $845,560 03 





Charges for Amortization of Retired Equipment: 


From Mar. 1 1920 to Dec. 31 1921 
From Jan. 1 1922 to Dec. 31 1922 tt 7 


Charges for Amortization of Abandoned Property: 
From Mar. 1 1920 to Dec. 31 1921 
From Jan. 1 1922 to Dec. 31 1922 


Proceeds from Sale of Obsolete Equipment 


Interest on Bank Balances and Loans from Fund: 


From June 1 1916 to Dec. 31 1921 
From Jan. 1 1922 to Dec. 31 1922 


139,209 70 





254,981 30 
165,926 00 





15,471 01 
$1,421,148 04 








WITHDRAWAIS. 
Payments for New Equipment 
m June 1 1916 to Dec. 31 1921 
Improvements to Existing Equipment: 
= June 1 1916 to Dec. 31 


921 
—. Jan. 1 1922 to Dec. 31 
1922 


$391,530 60 


$120,440 29 
302,396 38 





422,836 67 
103,822 11 


Shop Improvements: 
From Jan. 1 1922 to Dec. 31 1922 


Balance Dec. 31 1922 


918,189 38 





The above statement excludes the depreciation reserve 
created by the Federal management through charges to 
maintenance during Federal control. That reserve at the 
termination of Federal control, including adjustments to 
December 31 1922, was as below stated: 

Steam Locomotives $184,674 38 


151,397 30 
ROTI RET IE lps SES 


18,115 84 
Work Equipment ,935 05 $363 ,122 57 





This amount stands in the corporate accounts as a charge 
against the Railroad Administration. 


SHOPMEN’S STRIKE. 


During the period of Federal control, the Director-General 
of Railroads actively promoted the organization of the em- 
ployees into labor unions, and negotiated contracts with them 
covering wages and rules governing working conditions. 


In the shops these organizations included : 
International Association of Machinists 
eer § perro Brotherhood of Dellermakers, Iron Ship Builders and Helpers 

 # 

International Brotherhood of Blacksmiths and Helpers; 
Amalgamated Sheet Metal Workers’ International Alliance; 
International Brotherhood of Electrical Workers; 
Brotherhood of Railway Carmen of America. 
These were associated as the Railway Employees’ Depart- 
ment of the American Federation of Labor, with Mr. A. O. 
Wharton as President. Upon Mr. Wharton’s appointment 
as a member of the United States Railroad Labor Board, he 
was succeeded by Mr. B. M. Jewell. 

The agreements providing for rules governing working 
conditions were entered into on September 20 1919. These 
expired with the return of the roads, but the Labor Board 
ordered their continuance until it could look into the matter; 
and finally, on November 29 1921, the Board approved 186. 


rules, including substantially all provisions of the original 
agreements, the number being slightly reduced by some con- 
solidations. 

At the time the roads were returned, the Director-General 
was in negotiation with these organizations upon the ques- 
tion of wages, and they immediately brought the matter be- 
fore the Labor Board, which, on July 20 1920 handed down 
its decision increasing their wages approximately 20 per 
cent, retroactive to May 1 1920. 

In the spring of 1921, business having sharply fallen off 
and there being a general decline in wages and prices of ma- 
terial, the railroads filed petitions with the Labor Board’ 
for a general reduction in wages, and on June 1 1921 the 
Board rendered a decision reducing wages about 10.6 per 
cent. The decline continuing, further applications were 
made in the latter part of 1921, which the Labor Board de- 
cided to hear at intervals, dividing the employees into three 
groups and taking up first the shop crafts. After prelim- 
inary hearing, it rendered its decision on June 5 1922, effec- 
tive July 1 1922, reducing wages about 10 per cent, where- 
upon these labor organizations served the following notice 
on the Labor Board: 


Your decisions have been submitted to a strike vote of our members 
and we are awaiting the results of their action. Should our members 
decide not to accept your decision, or, in other words, to strike, we shall 
sanction their action, and advise you ‘accordingly. 


The Railroad Labor Board called a public hearing on June 
29 1922 and cited to appear thereat Mr. Jewell and the Presi- 
dents of the Shop Crafts’ organizations, as well as the Presi- 
dents of various railroads. Mr. Jewell refused to respond 
to this citation and at the hearing Governor Hooper, Chair- 
man of the Board, stated as follows: 


So far as Mr. Jewell is concerned, let his blood be on his own head. 
Mr. Sewell | has flouted a Government tribunal, a og with the duty and 
nsibility to investigate this matter, not onl the interests of the 
public, but in the interests of his own organizations, and the interests of 
the ers of the railway transportation system of this country. He has 
shouldered the responsibility of his own volition, and the Board desires 
to pursue the matter no further. 


At 10.00 a. m., on July 1 1922, without notice to this Com- 
pany, the shopmen quit its service. Subsequently, on July 3 
1922, the Labor Board adopted a resolution in which it 
stated : 


Now, therefore, be it pescsved. that it be communicated to the carriers 
and the employees remaining in the service and the new employees suc- 
those who have left the service to take steps as soon as practicable 
to ect on er such or tions as may be deemed necessary 
for the p above mentioned (to function in the representation of said 
employees ses before the Railroad Labor in reer that the effectiveness 
of the tion Act may be maintained): 
m3 it resolved, that, on any carrier, whave either of the above 
ed organizations, by reason of its membership sev their connection 
with the carriers. ceases to pag py Fes ye 7 
similar to that above sugg in the case of the shop crafts 
mended; an 
Be it further resolved, that the employees remaining 
the new ones entering same be accorded the application and benefit of the 
outstanding wage and —" decisions of the Labor , until 
they are amended or modified by agreements with said employees, arrived . 
at 4, conformity with the Transportation Act, or by decision of this Board; 


is recom- 
in the service and 
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Be it further resolved, that, if it be assumed that the employees who 
leave the service of the carrier because of their dissatisfaction with any 
decisions of the Labor Board are within their rights in so doing, it must 
likewise be conceded that the men who remain in the service and those who 
enter it anew are within their rights in accepting such emplovment, that 
they are not strikebreakers seeking to impose the arbitrary will of an em- 
ployer on employees; that they have the moral as well as the legal right to 

e in such service of the American public to avoid interruption of 
tadiepeneabie railway transportation, and that they are entitled to the 
protection of every department and branch of the Government, State 
and National. 


On July 11 1922 President Harding issued a proclamation 
in which he said: 


Whereas, The United States Railroad Labor Board is an agency of the 
Government, created by law and charged with the duty of adjusting dis- 
putes between railroad operators and employees engaged in inter-State 
commerce; and 

* * * as ~ * * * * * * 
Now, Therefore, I, Warren G. Harding, President of the United States, 
Do hereby make proclamation, directing all persons to refrain from all 
interference with the lawful efforts to maintain inter-State transportation 
and the of the United States mails. 

These activities and the maintained supremacy of the law are the first 
obligation of the Government and all the citizens of our country. There- 
fore, I invite the co-o tion of all public authorities, State and municipal, 
and the aid of all good citisens to uphold the laws and to preserve the public 
peace. and to facilitate those operations in safety which are essential to 
ife and liberty, and the security of property and our common public welfare. 


There were prior to July 1 1922 on the Company’s rolls in 
these occupations 61 foremen and 1,098 men. Of these 41 
foremen and 11 men remained loyal and continued in the 
service. Other shop employees, numbering approximately 
240, belonging to organizations which did not call a strike, 
also left the service on July 1 on a sympathetic strike. The 
vacancies were filled as rapidly as possible and by Novem- 
ber 15 1922 a full quota of men had been engaged. 

The strike was accompanied by the usual turbulence and 
violence, it being necessary for their protection to house the 
men in temporary barracks, similar to those used by the 
troops being assembled for the late war, and located within 
the shop grounds. The police force of the Company was 
largely augmented and supplemented by United States Mar- 
shals. In connection with his application of September 1 
1922 for an injunction restraining these organizations and 


their members from illegal acts, the Attorney-General al- 
leged : 


Since the commencement of the mn railroad strike acts of depre- 
dation have been committed in practically every State and judicial district 
in the United States. The efforts of the perpetrators are concentrated 
upon two ends—destruction and intimidation. The means to attain these 
ends are almost indescribable. In fact, one must believe that anything 
suggested to the imagination of the vandals or their conspirators was imme- 
diately put into effect. 

The venom of the participants in the strike has not ceased with ordinary 
assaults, bombing, dynamiting, wrecking of trains or minor depredations, 
but has been in many instances satisfied only with taking of human life. 

At least twenty-five murders have been reported. Many have indirectly 
met their death or been fatally injured through strike causes, and these 
results were not confined solely to those opposing the views of the shopmen 
now on strike. Many were men, women and children whose only purpose 
was to travel from one point to another, sometimes because of necessity 
and sometimes for pleasure, but always with no thought of enter into 
the controversy. . . . Dynamiting, bombing, setting fire to railroau 
property and bridges are a few of the most dangerous means adopted against 
the railroad companies. 

Many derailments have occurred. The general scheme adopted has 
been to remove spikes from the tracks, often on curves, causing them to 
spread when subject to the pressure of a train. 

The throwing of sticks of dynamite and bombs has come to be more than 
daily occurrences. At least 100 sticksof dynamite have been used and 
over thirty bombs thrown. Many of these were not destined for railroad 
property, some being thrown at workers and others have exploded on and 
about their homes and sleeping quarters. 

Switches have been tampered with several times, with a clear track 
showing, trains have run into cars on sidings, blocking tracks and causing 
considerable damage. 

It would be almost impossible to enumerate the various assaults which 
have been perpetrated. /hippings were resorted to in practically every 
instance where strikers were able to lay their hands upon those whom the 
railroads have secured to take their places. When they could not be 
apprehended stones were thrown at them. Pep was sometimes thrown 
in the faces of women accompanying them. Shots were fired and other 
acts, equally as detestable, were indulged in. Tarring and feathering are 
included in the list, and in many cases men have been pidmepped. forced 
into machines, taken a long distance from town, stripped of their clothing 
and left in outlying points. 

These acts were not committed against workers alone. 
have suffered with them. 


The following table gives the estimated increased cost to 
the Company in carrying on its business under these trying 
circumstances from the beginning of the strike on July 1 
1922 to December 31 1922: 

Expenses and wages of watchmen, guards and secret service__$157 ,402 36 
Legal expenses 3,093 17 
Advertising 

Wages of men in employment offices 

Expenses of employment offices 

Tickets for new employees over foreign lines 

Traveling time allowed new employees 

Expenses of commissary, including personal supplies and cloth- 

ing furnished 2: 
Temporary barracks 
Traveling expenses 
Entertainment 
Maintenance of quarters 
Rental of tourist cars 
Proportion of store and shop expenses 
Miscellaneous 


Their families 


—" = 
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52/500 00 
$594,797 4 





As against these losses there are to be set off the reduction 
in wages ordered by the Labor Board, effective July 1 1922, 
which will amount annually to about $178,500.00, and the 
greatly increased efficiency of the forces due to the im- 
proved disciplinary control and the avoidance of union de- 
vices having for their object the limitation of output, the 
making of jobs, etc., which added largely to the expense. A 
rough estimate of these total savings indicates that they will 
amount to about $165,000 00 annually, which, together with 
the saving in wages, amounts to a total saving of $343,500 00. 

It is with great regret that we contemplate the condition 
of our former employees, many of whom had been with the 
property during a long service and with whom our relations 
generally had been cordial and satisfactory. So far as their 





relations with the Company are concerned, their annual loss 
in wages may be put at $1,800,00000. Some have found 
employment with other railroads; some are employed in 
other occupations, generally at greatly reduced wages; and 
some are still out of employment. No prudent man would 
have put so much at hazard for so small a gain, but the 
lamentable fact is that the organization which these men 
sought to build up, for what they were led to believe to be 
necessary protection, had grown into a Frankenstein that 
had passed out of their control, and had become their mas- 
ter. Its salaried officers had created a political machine, in 
which a small inner group, under conditions of voting that 
made no discrimination between the employee of long ser- 
vice and high technical skill, and the mere apprentice, that 
afforded no protection to the voter through secrecy of the 
ballot, nor the protection of a supervised count to secure its 
accurate determination, had fastened themselves as inexor- 
ably upon their followers as had the “Old Man of the Sea” 
upon the neck of Sinbad the Sailor. 

From conditions such as these, it seems impossible that 
the members of these organizations can now, through their 
unaided efforts. free themselves. The Company, due to the 
loss which it has sustained, and the Government, due to the 
breaches of the law which it has endured, as well as because 
of the duties that the one owes to its employees, and the 
other to its citizens, are alike interested in bringing about a 
more healthy and tolerable condition. The Company has al- 
ways been willing to consider applications for employment 
from men who left the service, on the merits of their indi- 
vidual character and craftsmanship. Men entering the ser- 
vice must, as a matter of equity, find their place in the logical 
order of their employment. 

This Company has never in any way objected to the prin- 
ciple of collective bargaining, but has been perfectly willing, 
acting upon the recommendation of the United States Rail- 
road Labor Board of July 3 1922, posted immediately after 
the strike, at all times to meet with its employees, either in 
individual or organized capacity, in promoting the organiza- 
tion of its new employees in their craft occupations. It ne- 
gotiated with these organizations agreements covering wages 
and rules governing working conditions and filed them with 
the Labor Board, and business is being conducted thereunder. 

It is the fixed purpose of the Company to premote in every 
way possible the permanent employment of its new em- 
ployees, and their convenience and comfort in their working 
relations. 

FEDERAL CONTROL. 


Final certification of the standard return in compensation 
for the use of your property during Federal control is yet de- 
ferred. A hearing was had before Division 4 of the Inter- 
state Commerce Commission relative to certain questions of 
accounting, but the issues have not been definitely settled. 

The annual standard return for the properties owned or 
controlled by the Company, as tentatively certified by the 
Commission, has been stated in previous reports but is here 
repeated for convenience : 

The Kansas City Southern Railway Co 
Texarkan & Fort Smith Railway Co 

The Kansas City Shreveport & Gulf Terminal Co 
Glenn-Pool Tank Line Co $11,592 22 


Less accrued to Midland Valley 
Railroad Co 2,898 05 
Deficit 


The Poteau Valley Railroad Co 
The Arkansas Western Railway Co 
Port Arthur Canal & Dock Co 


$3,216,697 65 
318,729 68 
6,014 66 


8,694 17 
$3 550,136 16 
$3,232 19 


6,575 51 
36,049 44 











45,857 14 
Sa ececdn sé dadedmbih dididisabtininadlbbiide cen dace $3,504,279 02 











The consolidated account of your Company and the Tex- 
arkana & Fort Smith Railway Company with the United 
States Railroad Administration stood thus at December 31 
1922: 

CORPORATION DR. 
Liabilities Dec. 31 1917 paid__~__$2,771,845 19 
Additions and Betterments 1,909,374 50 
Cash Advanced: 

For Interest payments 983,856 28 

For dividend payments 420,000 00 

For payment of Liberty Loan 

Bonds and Treasury Certifi- 
cates of Indebtedness_____~- 
Expenses Prior to Jan. ] 1918__- 
Agents and Conductors balances, 

Federal, Feb. 29 1920_____Cr. 
Material and Supplies, Federal, 

Feb. 29 1920 
Leased Rail and Fixtures, Federal, 

Feb. 29 1920 


360,840 11 
658,995 68 


366 02 
1,816,933 72 


11,638 33 
106,647 34 


$9,039,765 13 
Cash advanced from Washington: 
For Interest payments $3,105,800 00 
For Dividend payments * ,000 00 
For Equipment Trust 
ments 
For Miscellaneous payments__ 











CORPORATION CR. 

Cash on hand and in transit Dec. 31 1917____$1,950,965 3 

Material and whe Dec. 31 1917 ,146,290 1 

Assets Dec. 31 17 1,254,736 33 

Agents and Conductors balances Dec. 311917. 338,631 18 

Equipment retired 492,202 44 

Revenues Prior to Jan. 1 1918 147,361 10 

Accrued Depreciation—Equipment 363,122 57 

5,693,309 09 








Balance in favor of U. 8. Railroad Administration (Stand- 


ard Return omitted) $8,104,456 04 








The above statement excludes the standard return for the 
twenty-six months of Federal control due from the Railroad 
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Administration and amounting (as tentatively certified) to 
$7,660,092 54, interest due to or by the companies on open 
account balances, interest due the companies on additions 
and betterments completed subsequent to January 1 1918, 
and the value of roadway property retired without replace- 
ment. The account is also subject to revision with respect 
to the quantity of material and supplies returned by the 
Director-General as compared with that delivered to him at 
the beginning of Federal control. 

As heretofore stated. your management contends that the 
standard return of the several companies for the Federal 
control period should be measured by the railway operating 
income, not of the test period, but of the year ended Decem- 
ber 311917. The aggregate standard return, if ascertained 
in accordance with this contention, including interest on ad- 
ditions and betterments completed subsequent to January 1 
1918 and including an adjustment for war taxes, would 
amount te $9,606,037 96. 

There has been no important development in the status of 
the claim on account of Federal control since the last annual 
report. Due to the great number of such claims and the time 
required for investigation, the claim of your Company has 
not been reached. 

GUARANTY PERIOD. 

Settlement of the claim filed with the Interstate Commerce 
Commission on account of the Guaranty period, under Sec- 
tion 209 of the Transportation Act, 1920, has been delayed 
pending determination of the standard return. It is under- 
stood that, when the standard compensation has been defi- 
nitely fixed, there will be no further cause for delay in ne- 
zotiation looking to a settlement. 


FEDERAL VALUATION. 


There is no change in the status, as reported last year, of 
the valuation by the Interstate Commerce Commission of 
your Company’s property. The matter is still awaiting the 
decision, by the Interstate Commerce Commission, of our 
protest against the tentative final valuation. During the 
year, however, Congress amended the Valuation Act by pro- 
viding that it was not incumbent upon the Commission to 
ascertain and state separately the excess cost of acquisition 
of lands, by purchase or condemnation, over and above the 
so-called present value of lands. The amendment was 
passed, at the request of the Commission, on account of the 
decision of the Supreme Court in the mandamus suit brought 
by your Company to compel the Commission to ascertain such 
excess cost of acquisition, and which was fully explained in 
the Company’s Twenty-Second Annual Report, at page 18. 
Notwithstanding this change in the Valuation Act, the ques- 
tion still remains to be settled by the courts as to whether, 
if the value of property is based in whole or in part on the 
cost of reproduction, this excess cost of acquisition can be 
excluded. 

A vigorous protest is being made against the effort of the 
Bureau of Valuation to base the value of railway property 
substantially upon cost of reproduction less depreciation. 
This formula wholly ignores intangible values, made up of 
certain elements, such as good-will, going concern value, ap- 
preciation, etc., which are ordinarily reflected in the earning 
capacity of a property. Every one knows that a large pro- 
portion of the wealth of the country consists of intangible 
values, and yet it is proposed to omit them from railroad 
valuations. Good-will is defined as “the favor which the 
management of a business wins from the public and the prob- 
ability that old customers will continue their patronage.” 
It is a valuable asset, and may be mortgaged. sold or leased 
in connection with the business, or may descend by the laws 
of inheritance. The established reputation of a common 
carrier for efficient and satisfactory service is no less a part 
of its value than its equipment and fixed property. Going 
concern value arises in part from the combination and use 
of units of property into an organized whole in successful 
operation. With respect to railroad property it means that 
its valuation is not limited to the mere value of the items of 
property considered separately, but may include also the spe- 
cial value attributable to their organic relation to the entire 
system. It is the system, therefore, that should be valued, 
rather than its separate units. Appreciation includes the 
increase in value due to impact, adaptation and solidifica- 
tion of roadbed. Every one knows, also, that a seasoned 
roadbed is more valuable than one newly constructed. The 
expense of maintenance is less, and trains may be operated 
safely with greater tonnage and at a higher speed. 

None of these elements of intangible value is included in 
a valuation based upon cost of reproduction less deprecia- 
tion, and yet they are “private property” within the meaning 
of the Fifth Amendment to the Constitution. and cannot 
rightfully be taken for public use without just compensa- 
tion. The protection of the Amendment is not limited to 
physical property, but extends to intangible as well as tangi- 
ble property. 

A vigorous protest is also being made against the Bureau’s 
practice of deducting so-called depreciation from cost of re- 
production new in determining value. We contend that in 
determining the physical value of a composite railroad prop- 
erty, no deduction for depreciation should be made from its 
cost of reproduction new, where the loss of service life 6f its 
individual units or members is constantly made good by cur- 
rent repairs and renewals, so that, considered as a transpor- 
tation plant, its efficiency is at all times 100 per cent. 





COST OF FEDERAL VALUATION. 
Prior to 


1922. 
I I _. $68,824 72 
Valuation orders, Inter-State Com- 
merce Commission 39,543 09 $10,442 46 
Contributions to Presidents’ Confer- 
215 70 
9,050 25 


Total. 
$68,824 72 


49,985 55 
2,526 87 


22,024 88 
241,688 55 


ence Committee 2,311 17 
Appraisal of real estate 22.024 8S 
General and miscellaneous____. _ 232,638 30 








__$365.342 16 $19,708 41 $385,050 57 


Totals _. 














CONSOLIDATION OF RAILROADS. 
The Transportation Act, 1920, amended the Interstate 
Commerce Act by adding the following as paragraph (4) to 
Section 5 of the Act: 

The Commission shall as soon as practicable prepare and adopt a plan 
for the consolidation of the railway properties of the continental United 
States into a limited number of systems. In the division of such railways 
into such systems under such plan, competition shall be preserved as 
fully as possible and wherever practicable the existing routes and channels 
of trade and commerce shall be maintained. Subject to the foregoing 
requirements, the several systems shall be so arranged that the cost of 
transportation as between competitive systems and as related to the 
values of the properties through which the service is rendered shall be 
the same, so far as practicable, so that these systems can employ uniform 
rates in the movement of competitive traffic and under efficient manage- 
ment earn substantially the same rate of return upon the value of their 
respective railway properties. 

In pursuance of this legislation, the Commission, on August 
3 1921, issued its tentative plan for the consolidation of the 
railroads into a limited number of systems, and placed the 
lines of your Company in System No. 19, which is termed the 
Chicago-Missouri Pacific System and is made up of the foi- 
lowing carriers: 

Chicago & Eastern Illinois Railway Company. 

Missouri Pacific Railroad ees 

The Kansas City Southern Railway Company. 

Kansas City, Mexico & Orient Railroad Company. 

Kansas, Oklahoma & Gulf Railway Company. 

The Texas & Pacific Railway Company. 

Fort Smith & Western Railroad Company. 

Louisiana & Arkansas Railway Company. 

Gulf Coast Lines. | 

International-Great Northern Railway Company. 

Hearings are being held with regard to this tentative plan 
of the Commission. It is the purpose of your Company to 
oppose the inclusion of its lines in the above system, and in 
fact, to oppose any plan for consolidation such as that set 
forth in the Commission’s tentative plan. Your Company 
intends to show that the plan will not accomplish its main 
purpose of securing systems of substantially equal strength 
and earning power, but on the contrary that there will be 
practically as wide variations in the earning power of these 
various systems as there is at present between that of the 
different railroad companies. 

Your management is of opinion that the plan now pro- 
posed will, in many communities, entirely destroy railroad 
competition, and in others will very substantially reduce it; 
that it will disrupt long established transportation relation- 
ships between various communities, and that it involves ques- 
tions of fully as great importance to the country as to the 
railroads. The scheme is so socialistic and so revolutionary, 
and may involve such grave consequences to investors in 
railroad securities, to shippers and to the general public, 
that it is extremely doubtful whether any ready-made plan 
of consolidation should be adopted, or in fact, any consoli- 
dations, except those which are gradually worked out in the 
natural development of transportation systems. 


OTHER LEGAL MATTERS. 


Mention was made in the last two annual reports of a 
question pending before the Commissioner of Internal Reve- 
nue, with regard to the liability of the Company for excess 
profits taxes under its income tax return for the year 1917. 
This matter was adjusted upon what appeared to be a fair 
basis, and the additional tax has been paid. 

The Company has been engaged for some time in contest- 
ing, especially in the State of Arkansas, very heavy dis- 
criminatory assessments against it, as compared with other 
property owners, for the construction of roads, levees and 
other public improvements. In some cases, more than 50 
per cent of the cost of the public improvement was assessed 
against your Company, although it was very questionable 
whether your Company would receive any direct benefit 
from the improvement, and in any event, the benefit was 
very small. In the case of The Kansas City Southern Rail- 
way Company vs. Road Improvement District No. 6, 256 
U. S. 658, the Supreme Court of the United States held such 
an assessment void on account of the discrimination against 
your Company. Other cases involving similar questions are 
pending in the courts. 

During the shopmen’s strike, your Company found it nec- 
essary to file injunction suits against the striking shopmen 
in the States of Missouri, Arkansas, Oklahoma and Louisi- 
ana, in order to prevent them from interfering with the 
operations of the Company and to protect its new employees 
and property from violence. 

(An address delivered by Chairman L. F. Loree before the 
Knife and Fork Club at Kansas City on March 8 1923, and 
appearing in this report at this juncture, is omitted.) 

The appended balance sheets and statistical statements 
vive full detailed information concerning expenditures for 
improvements, and the results of operation. 

A report, including balance sheet, income account and 
other pertinent matter, in form prescribed by the Interstate 
Commerce Commission, has been filed with that body at 
Washington. 

By order of the Board of Directors. 

J. A. EDSON, President. 
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SEVENTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1922 








San Francisco, Cal., April 1 1923. 
To the Stockholders: 


Your Board of Directors submits herewith a statement of 
the affairs of the Company for the year 1922. Operations of 
the Mt. Shasta Power Corporation, all of whose capital stock 
is owned, are included. 


CONSOLIDATED INCOME ACCOUNT. 
1922. 1921. Increase. 


et ne 
38,593.562 36,939,474 1,654,088 


Gross Operating Revenue 


Deduct Operating Expenses— 
Operating and Administrative 
15,946,068 
3,690,213 


3,117,531 
Uncollectible Accounts and Cas- 
ualties Reserves 


17,045,516 
3,265.895 
3,437 ,673 

530,000 
Total Deductions_________~- 23,416,876 24,279,084 


3 
Net Earnings from Operation__15,176,686 12,660,390 
Add—HMiscellaneous Income... 611,043 570,232 


5,787,729 13,230,622 2,557,107 
3°148:614 4,797,782 350,832 


9,1 8,432,840 2,206,275 
‘449, 157 394,532 55,225 


10,189,358 8,038,308 2,151,050 
Reserve for Depreciation - --_-_- 3,602,199 3,069,078 533,121 


6,587,159 4,969,230 1,617,929 
2,574,157 2,132,283 441,874 
4,013,002 2,836,947 1,176,055 


1,099,448 
424,318 
320,142 


133,064 








862,208 
2,516,296 
40,811 


’ 








Total 
Bond and Other Interest-_-_-_-- 

















Balance 
Dividends Paid on 
Stock (54% = a 2 ” 


in stock in 192 1,700,883 799,524 


1,512,595 1,136,064 376,531 
Income and Surplus Accounts and Balance Sheet certified by Messrs. 


Price, Waterhouse & Co. appear on a subsequent page. 
CUSTOMERS. 

The total number of customers at the close of 1922 was 
645,410. Of these 316,268 were users of Gas, 311,615 of 
Electricity and 17,527 of Water and Steam. The net gain 
during the year of 46,297 was the largest in any single year 
of the Company’s history. During the past 15 years the net 
addition of customers to the Company’s distribution system 
was 462,795 (253%) as shown by the following summary: 








Net Gain. 

In 1922. In15Yrs. 

18,998 | 193,964 

26,409 | 256,843 
823 | 11,446 
67 | 542 

645,410 | 46,297 | 462,795 


No. of Customers at Dec. 31. 
1907. ,; 1921. 1922. 
Gas Customers 122, mm | 297,270 | 316,268 


3 
Electric Customers 54,772 | 285,206 ; 311,615 
Water Customers 5,539 16,162 | ee 
| 











475 








Total Customers--_-__- 182,615 | 


599,113 





ANALYSIS OF INCOME ACCOUNT. 
(1) GROSS OPERATING REVENUE. 

Gross operating revenue, the money measure of the volume 
of the Company’s business, reached a new peak of $38,595,- 
562 in 1922, an increase of $1,654,088 or 4.5% in comparison 
with 1921. Other measures of growth bearing directly on 
gross revenues were an increase of 46,297, or 7.7% in the 
number of customers, an increase of 76,301,870 kilowatt- 
hours, or 7.47%, in the sales of electric energy, and 870,297,- 
900 cu. ft., or 7.58%, in sales of gas. These results were at- 
tained in the face of somewhat depressed general business 
conditions in the earlier months followed, however, by a 
steady improvement which continued to the close of the year, 
and was characterized chiefly by an increasingly large vol- 
ume of building construction. Building activity has held its 
accelerated pace into the current year, with a correspond- 
ingly increasing demand for gas and electric services. 

Gas and electric sales, measured in physical units, show a 
somewhat greater increase than the money return. This is 
accounted for by rate revisions. In the Electric Department, 
rate schedules remained Be irra ye unchanged throughout 
the year, but the average rate per k.w.hr. was less in 1922 
than for the entire year 1921. In the Gas Department a sur- 
charge of 2 cents per thousand oubic feet, the final fraction 
of the emergency rates granted during the war, was re- 
moved as of May 24. Following cuts in the price of crude 
oil, two additional reductions in gas rates, averaging 5.22 
cents per thousand cubic feet each, became effective on 
August 15 and 25, respectively, this being in accordance with 
the plan instituted by the Railroad Commission under which 
gas rates are automatically adjusted either upward or down- 
ward to conform to the cost of oil to the Company. Since 
this plan was adopted about sixteen months ago, our custom- 





ers have had the benefit of four reductions, ranging in the 
aggregate from 17 cents to 25 cents per thousand cubic feet, 
depending upon the locality, and gas rates at this time are 
well below pre-war levels. This arrangement insures fair 
rates to our customers, and gives a very desirable stability 
to the net returns to the Company from its gas business. 
The following tables extend over a five year period the 
comparison of gross revenues by departments and of sales of 
electric power to the various industrial groups. 
GROSS OPERATING REVENUE—FIVE YEAR COMPARISON. 


Sources of Gross of Wa Revenue 
Electricity. Gas. St . Total. 


$ $ $ $ 
10,859,785 7,771, aaa 491,021 475° 333 216,184 19,813,381 
12,384,499 8’ ,923.484 534,068 509,273 244,193 22.595.517 
14,474,884 9,933, 334 671,105 540,607 318,442 25,938,372 
7, tt: 11, ah 682 753,028 638,336 351,005 34,481,960 
‘31 779, 009 030" 198 389, 033 36, tt Aza 





Year— ‘eam ; 








Gain in 5 years 12,914,488 5,090,156 307,409 254,710 213,468 18,780,181 


SALES OF ELECTRIC POWER—FIVE YEAR OOMPARISON. 


Industry Supplied r Sales——-  ———Increase 


1917. Amount. 
$661,117 $1,304,619 
159,567 


1,668 ,987 
1,700,139 


1,562,431 — 642,575 919,856 
$10,927,362 $5,174,194 $5.753,168 


(3) OPERATING AND ADMINISTRATIVE EXPENSES, (4) TAXES, (5) 
MAINTENANCE, AND (6) UNCOLLECTIBLE ACCOUNTS AND 
CASUALTIES RESERVE. 


These items aggregating $23,416,876, and showing a net 
decrease of $862,208 compared with 1921, constitute the di- 
rect expenses of conducting the business, and are exclusive 
of depreciation reserves or interest and dividends paid on 
the capital employed. These costs absorbed 60 cents of every 
dollar of gross operating revenue in 1922, as against 65.7 
cents in 1921. 

In the following table is presented an analysis of the major 
influences on operating costs in 1922, as compared with 1921: 


Manufacturing . ...........-.. 3,852 


2.975 2,152, ‘836 
Commercial and Miscellaneous 








LABOR EMPLOYED IN MAINTENANCE AND OPERATION. 


The increase in this item, amounting to 6.2%, was due to 
the growth of business as indicated by the net addition of 46,- 
297, or 7.7%, in the number of customers, and by other meas- 
ures of growth already referred to. The average monthly 
wage per employee in 1922 was $139 32, or 55% above the 
pre-war level. The average rate in 1921 was $139 35. 

OIL USED IN GAS PLANTS, STEAM ELECTRIC STATIONS, ETC. 

Compared with 1921, the average cost of oil in 1922 de- 
creased by 54 cents per barrel, or about 30%, and the present 
outlook favors the expectation of the continuance of a rea- 
sonable price level for oil. California has produced crude 
oil in large quantities for more than thirty-five years, and 
the State’s output has risen steadily from 678,572 barrels in 
1887, to 138,256,490 barrels in 1922. New fields of unprece- 
dented richness and with a thickness of oil sand hitherto 
unknown, have been opened up within the year, and future 
production promises to run far ahead of past performances, 
with large areas still awaiting development. 

During the past year 1,270,660 barrels of oil were used for 
the production of electric energy in steam statiohs. Owing 
to the large additional amount of hydro-electric energy now 
available from Pit River Plant No. 1, with an installed ¢ca- 
pacity of 93,834 H.P., this item of expense will undoubtedly 
show a large reduction in the coming year. 

CURRENT PURCHASED FROM OTHER COMPANIES. 

During 1922, 14.5% of the entire input of electric energy 
into the system was purchased from other companies. While 
this policy has been advantageous to the Company from the 
standpoint of cost, convenient points of delivery, saving of 
investment, and in other respects, and will be continued to 
the extent that the Company’s interest can best be served, 
there will, nevertheless, be a substantial reduction in this 
item during the coming year owing to the larger amount of 
hydro-electric energy now available from its own plants on 
the Pit River. 

RENTAL OF LEASED PROPERTIES. 

The leased properties, the entire revenues from which 
accrue to the Company were operated at a profit during the 
past year. 
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OTHER EXPENSES, CHIEFLY MATERIALS AND SUPPLIES, OTHER 
THAN OIL. 


The Company’s index number of material costs shows an 
average decline of 12.3% in prices during the year, the aver- 
age price level being, however, still 52.2% above pre-war 
levels. The completion, in the early part of 1922, of the val- 
uation of the Company’s properties upon which a large force 
had been engaged for almost three years, also stopped a very 


considerable expense. 
TAXES. 


This item comprises $868,487 of Federal taxes, $12,676,412 
of State taxes, and $145,314 of other taxes. Federal taxes 
are based on a percentage of net taxable income, and State 
taxes on percentages of gross operating revenues from all 
except water and non-operative properties, which are as- 
sessed on an ad valorem basis. The increase in taxes is ex- 
plainable to the extent of 92% by the larger gross and net 
revenues of the Company during 1922. 

(6) MAINTENANCE AND (15) DEPRECIATION. 

The term “Maintenance,” as used in our accounting prac- 
tice, covers, broadly speaking, repairs to the physical prop- 
erties short of the renewal or replacement of a complete unit 
of plant or equipment. “Depreciation” covers the cost of 
renewing or replacing entire units, which may be an entire 
plant or individual pieces of machinery, apparatus, etc., 
when ordinary repairs no longer suffice or are too costly to 
keep them in economical operating condition, or when the 
advance of the art or the demands of the service have ren- 
dered them inadequate or uneconomical. Both the immedi- 
ate expense of maintenance and the deferred expense of de- 
preciation must be adequately provided for from current 
earnings if the best possible service is to be given to the 
public, and sound values under the Company’s securities are 
to be maintained. That the Company has pursued a con- 
sistently sound policy in this respect for many years may be 


inferred from the following statements: 
Maintenance Depreciation 
Expenditures. eserve. 
$1,207,121 $2,250,000 
841 2,700,000 
2,500,000 4,248.4 
2,788,302 5,528,941 
3,069,078 6,506,751 17.6% 
17,530 3,602,199 6,719,729 17.4% 
More than fifty-nine and one-quarter millions of dollars 
have been expended for maintenance or appropriated for 
depreciation in the past seventeen years, as indicated by the 


following table: 


Expended for Maintenance. _. 
Appropriated for Depreciation 


Total Upkeep % of Oper- 
Provision. ating Gross. 
$3,457,121 1 
3,870,841 

248,483 


AN 
igig 
16.0% 


$25,502,170 
33 088 





(8) NET EARNINGS FROM OPERATION, 
INCOME, 


The sum of these two items is the net revenue against 
which bond interest is the first charge and, as set up in the 
Income Account, conforms to the California Bank Act gov- 
erning the bond investments of California savings banks, and 
also to the terms of the indentures securing the Company’s 
bond issues. Net earnings from the operation of our public 
utility properties were $15,176,686 in 1922, an increase of 
$2,516,296, or 19.8%, compared with 1921. Miscellaneous 
income, made up of profits on merchandise sales, income 
from investments, rentals from non-operative properties, 
etc., amounted to $611,043, an increase of $40,811. Combin- 


(9) MISCELLANEOUS 





ing these two classes of net revenue, the total sum available 
for the payment of fixed charges and depreciation was $15,- 
787,729, an increase of $2,557,107 over 1921. 

(11) BOND INTEREST. 


Bond interest chargeable to operating account was $5,148,- 
614, and was earned three and one-tenth times. The increase 
of $350,832 in this item may be contrasted with the increase 
of $2,557,107 in net revenues available for its payment. In 
the ten years to December 31 1922 interest expense was 
earned ar average of 2.47 times, and whereas 61% of net 
was required for the payment of interest on all outstanding 
bonds in 1912, only 38% was required in 1922. These com- 
parisons are indicative of the exceptionally strong position 
now held by the Company’s secured obligations. 


(13) BOND DISCOUNT AND EXPENSE. 


This item of $499,757 is the portion of our 1922 net income 
permanently re-invested or retained in the business for the 
purpose of restoring the parity between the cost of assets 
created from the proceeds of bonds sold for less than par 
and the par value at which such bonds must be paid at ma- 
turity. It constitutes part of the cost of funds secured from 
the sale of bonds. In the ten years to December 31 1922 the 
total so re-invested was $2,779,999. 


(16) SURPLUS. (17) AND (19) DIVIDENDS. 


Surplus available for the payment of dividends, after pro- 
viding from current revenues for all expenses, taxes, inter- 
est and discount, and reserves for depreciation and other 
purposes, was $6,587,159, an increase of $1,617,929, or 32.6%. 
Of this amount, preferred stock dividends paid at the rate 
of 6% absorbed $2,574,157, leaving a balance or protective 
margin of $4,013,002. Dividends on the preferred stock were 
earned more than two and one-half times, and required less 
than 40% of the surplus against which they constitute a 
first charge. The increase in these dividends of $441,873 
was due to additional preferred stock sold directly to our 
customers and others during the year. The proceeds from 
the sale of this stock were devoted to the construction of 
additional income producing facilities necessary to meet the 
growth of business. 

The balance remaining for the payment of dividends on 
common stock was $4,013,002, an increase of 29.3% over 1921 
and equivalent to 11.5% on all common stock outstanding 
December 31 1922. Cash dividends were paid on the common 
stock at the rate of $1 25 per share for each of the first three 
quarters, and $1 50 per share for the fourth quarter, the lat- 
ter rate establishing the cash dividends on this stock on a 
6% basis. Following similar action in 1921, the Board de- 
clared an additional 2% dividend for the fourth quarter pay- 
able in common stock issued at par. The dividends paid in 
1922, aggregating 714%, absorbed $2,500,407 of the surplus, 
leaving a balance of $1,512,595. 


CONSERVATION OF ASSETS. 


Of the aggregate gross revenue of $341,652,765 received in 
the past seventeen years, as shown in the first of the two 
following tables, $80,083,009 represents the balance remaining 
after the payment of interest charges. Of this amount $28,- 
511,000, or about 36%, was paid out in cash dividends, the 
remainder being retained in the business as indicated in the 
second of the tables given below: 








Gross Revenue, 
Including 
Miscellaneous | Ez 

Income. 


Maintenance, 
Operating 


Serves. 





Net Earnings 
Before 
Depreciation. 


es and Tazes. 





$8,947,162 
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13,491,288 
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$341 ,652.765 


| $178,184,770 
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$62,981,786 








STE SATE I, ee OT OR Ae WG RR TERR 5 
Reinvested in Property (Surplus and Reserves) sees Tt 
For lacements and Rehabilitation 

Cash Dividends 28,511,000 
Other Purpo 1,709,000 





RESERVES. 


Reserves at December 31 1922, after charging off realized | 


losses, stood as follows, compared with December 31 1921: 





+ Increase 
— Decrease. 
+$2.000,366 42 
+ 168,706 88 
+30,124 64 


Description of Reserves— Dec. 31 1922. ec. 31 1 


1 , 
048,954 15 
172.704 00 
161,750 46 
1,820,134 09 


For Depreciation 
Insur.and Casu.. 
UL ncollectible Acc ts Reserve 
Res, for Earn in Litigation- 
Reserve for Northern Cali- 
fornia Power Company 
Consolidated Plant Ad- 
justments and Accrued 
Depreciation 


D 
$13,049,320 57 $11 
341,410 88 

191,875 10 
1,820,134 09 


1,648,265 73 1,648,136 94 
$17,051,006 37 $14,851,679 64 


+128 79 
+$2,199,326 73 | 
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NOTES ON BALANCE SHEET. 
PLANTS AND PROPERTIES. 


This account, which stood at $200,250,877 54 at the close of 
the year, covers the cost of the Company’s lands, reservoirs, 
water rights, power houses, gas plants, transmission and 
distribution systems, buildings and other tangible assets. 
For many years it has been the policy of the Company to 
provide from its current revenues, through the medium of its 
depreciation reserves, for the cost of all renewals and re- 
placements and to eliminate from its property schedules all 
obsolete, abandoned and unused plant, the net amount so 
written off from the plants and properties account since 
1906 being $16,757,000. This account, therefore, includes 
only properties in actual operation or of undoubted present 
day worth and places a conservative value on the Company’s 
properties. Based upon an exhaustive appraisal, it would 
cost to-day to purchase its real estate and reproduce its 
structures and equipment largely in excess of $240,000,000. 

The first stage of the Company’s major construction pro- 
gram in the Pit River region, upon which it had been actively 
engaged for a period of two and one-half years, culminated 
with the placing in operation on September 30 1922 of Pit 
Plant No. 1, with an installed capacity of 93,884 H. P. This 
plant, the third of the Pit River series, was the largest hydro- 
electric unit installed in the United States in the year 1922, 
and the thirty-third water power plant built by the Company 
or its predecessors. Our total installed capacity in this 
watershed is now 127,346 H. P., with more than three times 
this amount still available for future development. Coinci- 
dent with the completion of Pit Plant No. 1, there was also 
placed in service a comprehensive system of steel tower 
transmission lines and substations of large capacity and of 
the most permanent character of construction to convey this 
additional power and make it available for distribution in 
the large commercial and industrial centres served by the 
Company. Other items of important construction work are 
referred to on page 23 [pamphlet report]. 

There was expended for construction during the year in all 
departments and for all purposes, including the ordinary 
extensions of facilities necessary to supply service to 46,297 
new customers, the net sum of $17,554,860 06. 
bie € Plants and Properties Account, at the close of the pre- 


us pace yeer. stood at $182,696,017 48 
Gross Expenditures for additions, better- 


» ments and improvements during the year 
1922 amounted to $19,092,172 23 
Of which there man Soargee to Opereting Ex- 
penses through the medium o ep 
tion Reserve 1,537,312 17 


Leaving Balance carried to Plants and Properties Account.. 17,554,860 06 
The total of which at December 31 1922 stood at $200 250,877 54 


In the seventeen years since its organization, at which 
time the Company took over extensive properties already in 
existence, it has increased its plant account by $127,471.- 
043 82 through construction and the acquisition of additional 
properties. Detailed statement by years follows: 

Other Properties 


re: 
$13,820,12500 $1 
47,861 17 








Construction. 

$3,860,243 84 
3.674.474 69 
2,099.996 91 


IQOO A COROTONININI Gm NONI 
SHLIGSASSSASS 
ep tet t 44 


25 


18,040,060 51 

16,422,278 07 

$92,396,433 11 $35,074,610 71 $127,471,043 82 
CAPITALIZATION. 


This item covers the Company’s stock and bond issues, 
aggregating $197,600,107 at the close of 1922, and owned on 
that date by upwards of 58,000 investors, of whom more than 
40,000 resided in California. 

Increasing capitalization is the inevitable accompaniment 
of business growth, or more widespread and adequate service 
to the public and, as in the case of the major portion of the 
large capital expenditures made by your Company within 
recent years, of the creation of facilities for production and 
distribution on a large and economical scale. It evidences 
sound progress and greater security to the stockholders and 
bondholders if the result is to better the relationship between 
property values and the amount of securities outstanding; 
and between interest and dividends, constituting the cost of 
the capital employed in the business, and the net income 
available for their payment. In the last ten years, as shown 
in the following table, the net cost of additions to your Com- 
pany’s properties, after writing off $12,542,168 for aban- 
doned and obsolete units, amounted to $83,740,560. Cash and 
other net working assets during the same period increased 
$6,925,007, making the total increase in net tangible assets 
$90,665,567. In these ten years the amount of outstanding 
securities, without deducting stock discounts or $5,734.200 
of bond discount still to be amortized out of future earnings, 
increased by only $79,702,457. 


s 








Net Cost of Additions to Plants and Pro es, after deduction 
of all realized depreciation, 1912-192 $83,740,560 
Increase in Net Current Assets 6,925,007 


Total Increase in Net Tangible Assets $90,665 ,567 
Increase in par value of Funded Debt 35,801,900 


Excess of Cost of Added Tangible Assets over increase in par 
value of Funded Debt $54,863 ,667 
Increase in par value of Preferred Stock 41,215,273 


Excess of Cost of Added Tangible Assets over increase in par 
value of Funded Debt and Preferred Stock $13, 
Increase in par value of Common Stock 2, 


Excess of Cost of Added Tangible Assets over increase in par 
value of Total Capitalization, created through reinvest- 
ment of Surplus and Reserves $10,963,110 


With respect to the relationship between revenues and in- 
terest and dividends the following comparisons covering the 
past ten years indicate an even sounder condition now than 
existed at the beginning of this period: 











648,394 
685,284 





Increase in 
Ten Years. 


$9,567,504 
1,672,535 


$7,894,969 


1912. 


$6,220,226 
3,476,079 


$2,744,147 


1922. 
Net Income available for Bond Inter- 
$15,787,730 


5,148,614 
Margin over Bond Interest $10,639,116 
Per Cent earned on all Bonds out- 
standing at close of respective 
ears 





14.1% 


Stock Dividends, after depreciation $6,587,159 
Preferred Stock Dividends paid 2,574,157 


we over Preferred Stock Divi- 


8.2% 
$1,216,276 
600,000 


5.9% 


$5,370,883 
1,974,157 








$4,013,002 $616,276 $3,396,726 
stock outstanding at close of re- 
spective years 
Net Income available for Common 
Stock Dividends, after depreciation 
Per Cent earned on all Common 
Stock outstanding at close of re- 
spective years 
Per Cent earned on Total Capital- 
ization outstanding at close of 
ene years, before deprecia- 


12.9% 
$4,013,002 


12.2% 
$616,276 


1% 
$3,396,726 


11.5% 1.9% 9.6% 


5.3% 2.7% 

In conformity with its policy of maintaining a well bal- 
anced financial structure, conducive to securing capital 
funds at the lowest cost, a large proportion of the new cap- 
ital required during the past ten years has been obtained 
through the sale of stock. This has resulted in reducing the 
ratio of funded debt to gross capitalization from 64.38% at 
the end of 1912 to 56.53% at December 31 1922, whiie in the 
same period the annual interest on all bonds outstanding has 
been 1educed from 25.9% of gross revenue to 15.3%, and 
from 61.0% of net income to 38.0%. In 1912 bond interest 
expense was earned 1.79 times and in 1922, 3.07 times. The 
following tabulation, condensed for the sake of brevity into 
tive year periods, epitomizes the steady improvement in the 
status of the Company’s secured obligations: 





Annual Interest on All |No of Times 
Per Cent of | Outstandi .g Bonds. nterest 


Total Expense 
Capitaliza- | Per Cent , Per Cent Earned, 
tion. Net. 


Gross. 
25.9 61.0 7 
19.7 & 46.6 l 
15.3 38.09, .0 


FUNDED DEBT. 


Improved conditions in the money market made it possible 
to call for redemption at 101 on May 1 1922 our entire out- 
standing issue of $10,000,000 par value of 7% secured 5-year 
Gold Notes due May 1 1925, and to finance this operation 
through the sale of a like amount of First and Refunding 
Mortgage Series “B”’ 6% Bonds, with a resultant saving in 
interest and the elimination of all short term obligations. 

The large cash balance carried over from 1921, supple- 
mented by the sale of First Preferred Stock throughout the 
year, enabled the Company to carry on its extensive 1922 
construction program without the issuance of additional 
bonds. Bonds of the par value of $1,795,000, including the 
entire amount of three small issues aggregating $41,500, 
were paid at maturity or retired through the operation of 
sinking funds, resulting in an equivalent decrease in the 
total of bonds outstanding. 


OAPITAL STOCK. 


The policy of the direct sale of stock to local investors is 
becoming increasingly popular. In 1922 your Company dis- 
posed of $10,038,700 par value of its First Preferred 6% 
Stock to 9,314 purchasers, constituting a record both with 
respect to the number and volume of sales. Approximately 
one-third of these sales were “repeat orders’ from previous 
purchasers. 

In the eight and one-half years since its initiation of the 
“customer-ownership” plan, your Company has made 26,344 
individual sales of First Preferred Stock, representing $35,- 
956,300 par value. The record of sales by years follows, the 
table also showing the number of stockholders at the close of 
each year, eliminating all duplications due to the ownership 
of more than one class of stock by the same individual: 


Total Bonds 
Outstanding 
with Public. 





Year. 











$75,989,800 
| 403, 
' 111,700,700 














No. of 
Par Value of Stockholders 
Stock Sold. oe. 31. 


3,634.6 
7,491,550 
10,038,700 
$35,956,300 
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articular satisfaction is felt over the very moderate ex- 
pense incurred in disposing of this large volume of securities. 
The average cost of selling approximately $56,000,000 worth 
of stock in the entire period covered by the above tabulation 
Was 85.5 cents per share, and last year amounted to only 7 
cents per share. This compares with an average mr Me 
cost in 1922, as reported by 74 utilities operating in all parts 
of the United States, of $4 42 per share, or six times the ex- 
pense incurred by your Company. In this connection, it 
should be emphasized that your management has never 
deemed it desirable nor expedient to endeavor to increase the 
amount of its sales by means either of high pressure sales 
methods, extravagant advertising, or the payment of large 
commissions. The stock has been sold solely on its merits 
as a safe medium of investment and at a price yielding a re- 
turn to the investor commensurate with the exceptional 
quality of the security. Credit for the economical dissem- 
ination of this stock among thousands of local investors is 
in a substantial measure due to the loyal and enthusiastic 
support accorded your management by the Company’s em- 
ployees, thousands of whom are also stockholders. 

An excellent distribution of ownership has been achieved, 
11,017 stockholders, or 42.55% of the total owning less than 
10 shares each; and 24,180 individuals, or 93.39% owning 
less than 100 shares each. Over eighty per cent of all stock- 
holders reside in the Company’s field of operations. 

During the year $10,500 par value of Original Preferred 
Stock was exchanged for First Preferred Stock, leaving only 
$37,100 of the former still outstanding, and $679,976 par 
value of Common Stock was issued to stockholders at par 
by way of a 2% stock dividend in addition to the 544% cash 
dividend paid on this issue in 1922. The following table 
shows the status of stock outstanding in the hands of the 
public at December 31: 

Dec. 31 
1922. 


Dec. 31 
1921. 


Increase (+-) or 
Capital Stock— Decrease (—). 
First Preferred Stock, 6% Cumu- 
*$51,178,273 *$41,128.810 +$10,049,463 
Original Preferred Stock, 6% 
Cumulative 


Common Sstock 


37,100 47,600 —10,500 


34,684,034 34,004,058 +679,976 
$85,899,407 $75,180,468 +310,718,939 
* Includes stock subscribed for but not fully paid. 


SINKING FUNDS. 


Bonds of underlying issues aggregating $1,784,500 were 
purchased during the year for sinking fund investments at 
a cost of $36,648 less than their redemption price at maturity. 
The $364,400 par value of Liberty Loan Bonds in sinking 
funds at the close of 1921 were sold during the year, under- 
lying bonds of the Company being purchased with the pro- 
ceeds and deposited in lieu thereof. These Liberty Loan 
Bonds constituted the remainder of $935,000 par value of 
United States Government issues purchasd during the war, 
all of which have now been disposed of at a small net profit 
to the Company. 

As in preceding years, all payments into sinking funds dur- 
ing the year have been treated as a part of the Company’s 
depreciation reserve, and are included in the revenue deduc- 
tion made for that purpose. The condition of sinking funds 
is summarized in the following table: 

Character of Sinking Fund Dec. 31 Dec. 31 Additions 

Assets 1922. 1921. During 1922. 
Bonds of Company—at par __$17,028,290 00 $15,343,290 00 $1,685,000 00 


Liberty Loan Bonds—at par _ 364,400 00 *364,400 00 
Cash and Accured Interest— 


not yet invested 





128.903 37 114,457 54 14,445 83 
PE I. ote tmcenmans $17,157,193 37 $15,822,147 54 $1,335,045 83 
$821,926 50 $769,423 50 $52,503 00 








Net Annual Interest Saving - _ 
* Decrease. 


Of the $17,028,290 par value of bonds held in sinking funds 
at the close of 1922, only $493,000 were acquired in exchange 
for other bonds, the funded debt having thus been reduced 
by $16,535,290 par value, against which no additional bonds 
have been issued. $15,494,090 of the bonds held in sinking 
funds were purchased from the Company’s revenues and 
$1,041,200 from the proceeds of sale of Common Stock, as 
shown by the following table: 

a lei a Ao ES I nd $15,494,090 
Acquired in exchange for overlying bonds 493 ,000 
Purchased from proceeds of sale of Common Stock 1,041,200 


$17,028,290 





CURRENT ASSETS AND LIABILITIES. 


The Company’s business was conducted on a cash basis 
throughout the year, and a saving of $50,550 in cash dis- 
counts effected by the prompt payment of bills. At the close 
of the year there were no unpaid obligations except current 
liabilities. 

The cash balance at December 31 1922, including $383,496 
held by the Trustee under the First and Refunding Mort- 
gage and available for construction expenditures, was $5,- 
684,212. Net working assets, computed on the basis indi- 
cated in the following table, amounted to $16,912,029. Against 
these assets there was a contingent liability representing 
revenues involved in rate litigation which has been pending 
for several years, against which a reserve of $1,820,134 has 
been set up. It is anticipated that this litigation will be 
finally disposed of during 1923. 





Dec. 31 


1922. 
Current Assets’ 

Materials and Supplies__—_-_----- $3,709,041 

Bills and Accounts Receivable 
(Less Reserve for Uncollectible 
pRB SESS PE EP SE 

Due on First Preferred Stock Sub- 
RE ETS ET a ne 

Underlying Bonds bought in ad- 
vance for Sinking Funds 

General and Refunding 5% Bonds 
issued against Construction east 

Cash 

Due on Employees’ Liberty Loan 
a 

Interest Accrued on Investments. 

Liberty Loan Bonds and Certifi- 
cates of Indebtedness 

Other Investments__________- 

Funds Available for Construction. 

Advances to Construction Account 
including Construction Mate- ; 
rials and Supplies-- -- 6.956 589 
, fF "ere 86h 

Current Liabilities: 

Accounts Payable 

Drafts Outstanding 

Meter and Line Deposits 

Unpaid Coupons. __. ; 

Interest Accrued, put not due-__-_- 

Taxes Accrued, but not due 6. 

Dividends Declared 520,208 425,222 


Total Liabilities_....._........-- $7.703,288 $7,567,314 

Net Working Assets___ .____.-$16,912,029 $16,630,414 
OPERATING DEPARTMENTS. 

Matters relating to the operating departments are more 

fully dealt with in the following abstract of report presented 

at the annual meeting of stockholders by Mr. John A. Brit- 


ton, First Vice-President and General Manager. 
REPORT OF FIRST VICE-PRESIDENT AND GENERAL 
MANAGER. 

Following are some of the more important items of new 
construction completed and placed in operation during the 
year: 

March 1 1922—As of this date Company acquired a one-half interest in 
Universal Electric & Gas Company, San Francisco. 

April 20 1922—aA third unit of 16,756 horsepower ca ty placed in 
service in Drum Power House, increasing the total installation to 50,268 
horsepower. 

June 4 1922—A 12,500 K. V.A.synchronous condenser placed in service 
in Newark Substation. 

August 5 1922—New Martin Substation with a capacity of 30,000 
K. V.A. placed in service. 

September 22 1922—-New Vaca-Dixon Substation, with two synchronous 
condensers and y we banks of 220 K. V. transformers having a capacity 
of 45,000 K. placed in service. 

September 28 1932 N ew 6,000,000 cubic foot gas holder at Gas Station 
“B,’’ Oakland, Ao apes and placed in operation. 

september 3 —Firs. unit of Pit Power House No. 1 piaced in 
operation and electric energy transmitted to Vaca-Dixon Substation over 
a 220,000 volt double circuit steel tower line 202 miles long 

Sep tember 30 1922—Corte Madera supplied with gas through high pres- 
sure ‘Aistribution system from San yd a ow a of four miles. 

October 11 1922—Additional 12,500 K. V. A. synchronous condenser 
placed in service in Newark Substation. 

October 23 1922—New 110.000 volt steel tower line completed between 
Vaca-Dixon Substation and Claremont Substation; also a 110,000 volt 
steel tower line loop between Vaca-Dixon Substation and the Drum-Cordelia 
line, having a length of 48 and 18% miles, rs; y 

Octobe: 23 1922—Claremont Substation th an installed capacity of 
50,000 K. V. A. placed in service. 

October 23 1922—New transformer bank with a capacity of 20,000 
K. V. A. placed in service at South Tower Substation. 

December 15 1922—Mill Valley and Sausalito supplied with gas through 
high pressure distribution system from San Rafael, a distance of six miles, 
and eleven miles, respectively. 


ELECTRIC DEPARTMENT. 


Your Company last year ranked second in the United 
States in its output of hydro-electric energy and fourth in 
the output of power generated in both hydro-electric and 
steam electric stations. It now operates 28 hydro-electric 
plants with a combined capacity of 417,829 horsepower, and 
4 modern steam electric generating plants with an installed 
capacity of 173,592 horsepower, the aggregate installed ca- 
pacity of all plants, as detailed in the following table, being 
091,421 horsepower : 


Dec. 31 
1921. 


$4,092,745 


Inc. (+) or 
Decrease (—). 


—$383 ,704 


3,881,792 
1,155.696 
541.500 


1,000 ,000 
5,300,716 


3,642,551 
512,170 
605,500 


+ 239,241 
+643 526 


1,000,000 
& 044,270 
6,548 
9,777 


129,400 
1,840,278 
2,446,432 


1 680,344 9.S 
333,496 — 2,062,936 
1,868 ,062 
$24,197,728 


+ 5,088 ,527 
+ #417 ,589 


—$189, 643 
51,534 
—52" 114 





$2,076,619 
643,545 


1,796,363 





+$135,974 
+$281,615 





HYDRO PLANTS. 


H.P. | 
2,681, Halsey, Placer County 
8,579 Inskip, Tehama County - - -- 
1,340, Kilarc, Shasta County 
_ 20,107! *La Grange, Stanislaus Co-- 
20,878) Lime Saddle, Butte County. 
2-011 *Phoenix, Tuolumne County 


17,426); Pit No. 1, Shasta County - - - 
Deer Creek, Nevada County- 


7,373 | South, Tehama County 
Drum, Placer County ....-.- 50,268 | Spaulding No. 1, Nevada Co_ 
Electra, Amador County... 26,810 S aulding No. 2, Nevada Co- 
Fall River Mills, Shasta Co_ 1,274 pring Gap, Tuolumne Co__ 
Folsom, Sacramento County _ 4.022 oBtenitiaw Tuolumne Co-___ 45, "576 ‘ 
Hat Creek No. 1, Shasta Co_ 16,756 


Volta, Shasta C ounty 8,378 
Hat Creek No. 2, Shasta Co_ 16,756| Wise, Placer County -_------ 16.7 5 
Total Hydro 


417 ,82¢ 


Alta, Placer County 
Centerville, Butte County - _- 
Coal Canyon, Butte a a 
Coleman, Shasta County - - 
Colgate, Yuba County 

Cow Creek, Shasta County - - 
De Sabla, Butte County - --- 





STEAM PLANTS. 


H.P. | 
85, 791 | Sacramento 
44,906 *North Beach 


San Francisco 
Oakland 


Total Steam 


Total Hydro and Steam 
* Leased properties. 

In its electrical business the Company serves 89 incorpor! 
ated cities, 142 villages and towns and a suburban area of 
35,000 square miles, with a population in excess of a millior 
and a half, occuping approximately 278,000 houses, of whick 
less than 2,000 are unwired. In this territory there are 1,506 
manufacturing and industrial plants, virtually all of whict 
are operated by electric power. During 1922 the Company 
supplied 296,054 residential and commercial lighting con! 
sumers with a total connected load of 402,063 horsepower, ar 
increase of 34,900 horsepower of connected load during the 
year. In 1922 the Company extended service to more 7 
1,000 new agricultural consumers, with a total of t, 
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horsepower of connected load, and during the year supplied 
service to a total of 12,500 agricultural consumers, with a 
total connected load of 156,814 horsepower, using 108,000,000 
kilowatt hours of electric energy. This service to the agri- 
cultural industry has involved the construction and opera- 
tion of a total of 2.400 miles of electric distribution circuits, 
of which 136 miles were installed in the year 1922, and has 
contributed largely to a marked increase in agricultural pro- 
ductiveness and profit and the development and reclamation 
of lands that could not otherwise be profitably cultivated. 

The Company’s electric distribution facilities for supply- 
ing the 311,615 consumers connected to the system include 
770 miles of 110,000 volt line, 1,956 miles of 60,000 volt line 
and 228 miles of 24,000 volt line, or a total of 2,954 miles of 
high tension lines. There are 7,356 miles of overhead dis- 
tribution lines of less than 20,000 volt capacity and 148.89 
miles of underground distribution. ‘The number of trans- 
formers connected with the distribution system is 36,889, 
having an aggregate capacity of 602.806 horsepower. These 
are supplied from 1,038,645 horsepower in transformers in- 
stalled in primary sub-stations. 

The total output of electric energy during 1922 was 1,608,- 
940,735 kilowatt hours, an increase over 1921 of about 120,- 
000,000 kilowatt hours. Of this, 69.9 per cent represents the 
output of the Company’s hydro-electric plants, 15.6 per cent 
was produced in steam electric plants. and 14.5 per cent rep- 
resents power purchased from other concerns. The follow- 
ing table gives the connected load as of December 31 1922: 


: Total H.P. 
Commercial and Residential lighting __-_----_- 

Street lightin 

Cooking and Heating 

Other electric corporations__________- 

Mining motors._______- sib ibis teeta : 

gt Ee eee We ee ee tL es eet 

Electric railway motors________________- aoe 


Manufacturing motors._________________- ed MB 229,873 


Miscellaneous power | : 103 711 


Total 1922 


ing ah 1,110,679 
Total 1921 


_..-1,044,217 
i 66,462 
GAS DEPARTMENT. 

The mest important forward step of the vear in our gas 

anufacturing processes was the installation at our prin- 
cipal gas works of liquid purification plants, the first of the 
kind to be installed in the West. These installations, rang- 
ing from a capacity of three to thirty million cubic feet per 
day, have either been completed, or were well under way at 
the close of the vear, in San Francisco, Oakland, Sacramento 
and Iresno, with plans completed for an installation at San 
Jose. This improved process will result in better operating 
conditions, in lengthening the life of mains, services and 
meters, and giving our customers an even cleaner and better 
gas than heretofore. 

Progress was also made during the year in the execution 
of the policy of centralizing the manufacture of gas at our 
larger and, therefore, more economical plants, discontinuing 
smaller and less efficient plants, and supplying the territory 
served from these plants by means of high-pressure mains 
from the central plants. Reference was made in last year’s 
report to the dismantling of small gas works at Los Gatos 
and Woodland. These cities and intervening territory have 
since then been successfully served from San Jose and Sacra- 
mento, respectively. This vear work was begun on the en- 
largement and conversion into a central plant of the existing 
gas works at San Rafael, and of the construction of an eight- 
inch high-pressure main from San Rafael to Petaluma, a dis- 
tance of approximately twenty-three miles, to connect with 
an existing four-inch high pressure main from Santa Rosa to 
Petaluma. This will permit of the abandonment of the 
present generating plant at Santa Rosa to make San Rafael 
the central point for the manufacture and distribution of 
gas in a territory extending eleven miles south to Sausalito 
and forty miles north to Santa Rosa. Plans have also been 
made for the extension of a high-pressure line from Vallejo 
to Napa, a distance of seventeen miles, which will permit ef 
closing down the sinall plant at Napa. These changes wil 
result in higher operating efficiencies and better service to 
our customers und will also, to an even greater extent than 
heretofore, bring the advantages of metropolitan gas service 
to many suburban and rural communities. 

From a commercial standpoint, the outstanding feature of 
the vear was the constantly enlarging demand for gas for 
house-heating and industrial purposes. The industrial in- 
stallations of the vear ranged from single customers using 
as high as twelve million cubic feet per annum, downward. 
At the present time industrial installations definitely in 
prospect approximate 580,000,000 cubic feet. Service was 
extended during the year to Campbell, Corte Madera, May- 
field. Mill Valley and Sausalito, with a total population of 
7,678. Aside from the gain of 18,998 gas customers during 
the year, the satisfactory activity in this department, stimu- 
lated by intelligent and effective sales effort on the part of 
the Commercial Department, may be judged from the fact 
that during the year approximately 15,000 cabinet gas 
ranges, 12,000 tank water heaters, 7,000 automatic water 
heaters and 2,000 warm air furnaces for the heating of homes 
and buildings were sold in the Company’s territory. 

Eighteen gas plants are now in service with a total daily 
generating capacity of 75,410,000 cubic feet. The location of 
these plants, the territory served, and sales of cubic feet 
from each during the year are shown in the following table: 





Plant— Territory Served. Sales in Cubic Feet, 
San Francisco, 2 plants_._._.--.-10 cities and suburbs--___- 6,422,408 ,30 
Oakland 10 cities and suburbs - _-___ 3,724,198, 
San Jose 3 cities and suburbs_-—-—-_. 

Fresno 
San Rafael 


7 cities and suburbs 
Santa Rosa 


3 cities and suburbs_---- 
Napa 


Chico and suburbs - - 
Grass Valley 2 cities and suburbs - - 
Sacramento 3 cities and suburbs 
inthe Seti: Sg puis othe 2 cities and suburbs 
Colusa 
Oroville ____. 
Red Bluff. _- 
Redding 
Willows 


i EE a 
Red Bluff 
Redding 
Wea mths aaacmetie 
Total Sales in Cubic Feet 1922...........---.-.--- ye 12,353. 
ENLARGED SALES ACTIVITIES. 

During the vear the Company’s commercial and new busi- 
ness activities were consolidated into a Sales Department 
under the direction of a vice-president. This significant de- 
velopment of administrative policy has already demonstrated 
its value and its still greater possibilities of future useful- 
ness in the expansion of electric and gas sales. The new 
department immediately began an active campaign of Co- 
operation and education among present and prospective con- 
sumers of both gas and electricity, this work being carried 
on through a personal advisory service staff made up of sales 
engineers, trained and experienced in their particular fields. 

Coincident with the widening of the scope of the Com- 
pany’s Sales Department and effectively supplementing the 
activities of its service and sales staffs, a systematic adver- 
tising campaign was inaugurated and carried out vigorously 
throughout the year through the medium of 175 newspapers 
and other publications issued in the territory served by the 
Company. Eighty-six pieces of regular copy were prepared 
by advertising experts and published throughout the terri- 
tory and over 200 special advertisements were prepared and 
published in trade papers and other mediums. A large part 
of this sales advertising was designed to develop and encour- 
age the greater uses of current and gas-consuming devices 
operating at off-peak times, thus serving to fill up the val- 
leys in our load curve and making for better plant operation 
and better service. The results obtained during the year 
through this centrally directed and more vigorous and effec- 
tive sales policy have fully come up to expectations, and still 
greater results are anticipated in the future. 

NEW CONSTRUCTION IN 1923. 

The most important single item of new construction to be 
undertaken during the coming year is Pit Power House No. 
3. With an installed capacity exceeding 100,000 horsepower. 
This plant will be completed during 1925. Its entire output 
will be brought to our consuming centres over the new double 
circuit steel tower transmission line already built and in 
operation from Pit Power House No. 1 to the Vaca-Dixon 
Substation, and over the high tension transmission lines 
radiating from that substation to the Claremont and Newark 
Substations, the former being located on the immediate out- 
skirts of the City of Oakland, from which point, by means of 
underground cables, it is made available for distribution in 
all of the cities embraced in the Company’s East Bay Divi- 
sion. From Newark, a double circuit steel tower transmis- 
sion line will be built on the west side of San Francisco Bay 
to Martin Station. enabling us to bring into the City of San 
Francisco a very much larger volume of hydro-electric en- 
ergy from the Pit River and other plants than has heretofore 
been possible, and this entirely by means of land lines, in- 
stead of adding to the submarine cable capacity across San 
Francisco Bay. 

Another important piece of work to be undertaken in the 
coming year is the raising of the present dam at Lake For- 
dyce, one of the upper reservoirs in the South Yuba-Bear 
River system. This will increase the water storage at that 
point by 26,700 acre feet, and by increasing the canal and 
penstock capacity supplying Drum Power House, and by 
making other alterations below this power house on Bear 
River, will add more than 13,000 horsepower of electrical 
energy to the present capacity of the system. When this 
work has been completed, the twenty-one lakes and storagé 
reservoirs embraced in our South Yuba-Bear River develop- 
ments will have a total capacity of 142,595 acre feet of water. 
which will be utilized five times in the operation of 90,147 
horsepower of installed generating units in our Drum, Hal- 
sey, Wise and Spaulding No. 1 and No. 2 power houses and 
will thereafter be available to a large extent for irrigation. 

Property was purchased during the year at the southeast 
corner of Beale and Market Streets, San Francisco, which 
will be followed in 1923 by the erection of a seventeen-story 
general office building, having an effective floor space of 
183,985 square feet. The present general office building of 
the Company will be retained as headquarters for the local 
organization of the San Francisco Division. A new eight- 
story office building in Oakland, now under construction, 
will be completed in 1925. 

EMPLOYEES AND WELFARE WORK. 

The total amount expended for labor during the year in 
both the operating and construction departments was $14.- 
368,541 48, an increase over 1921 of $1,163,103 54. The aver- 
age number of employees was 8,595. There are now 1,085 
employees of the Company in possession of service badges, 
523 of these having been with the Company from ten to four- 
teen years, 327 from fifteen to nineteen years, 115 from 
twenty to twenty-four years, 48 from twenty-five to twenty- 





49 ,000 
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nine years, 51 from thirty to thirty-four years, 13 from 
thirty-five to thirty-nine years, and 8 over forty years. 

The welfare of the Company’s employees has received con- 
tinued consideration, largely through the agency of the Em- 
ployees’ Welfare Committee, composed of executives of the 
Jompany and members representing the employees. The 
Pacific Service Employees’ Association, a social, educational 
and beneficial organization, now numbering approximately 
5,500 employees as members, receives the active support and 
co-operation of the management. The educational activities 
of this Association among its members are especially worthy 
of commendation. The various classes organized by the 
Association and devoted to the study of subjects bearing 
directly upon the daily work of its members have an aggre- 
gate enrollment of 611 students. 

The Company’s first pension plan was adopted on June 1 
1913. A more formal plan was adopted on February 1 1916, 
and this plan was further revised and liberalized on October 
1 1921, since which date it has stood without modification. 
In the nine and one-half years since the pension system was 
adopted, ninety-four employees have been pensioned, and of 
these, sixty-six, with an average age of seventy years, were 
on the roll at the close of 1922. The amount of pensions paid 
in 1922 was $42,795 29, an average per pensioner for the year 
of $67607. Payments made from the beginning aggregate 
$224,548 83, an average $553 64 per pensioner per annum. 
The average pension period of those on the roll at the close 
of the year was four years and five months. 

The Personnel Department, whose business it is to keep a 
record of all the employees of the Company, showing the spe- 
cial training, fitness and adaptability of each, has continued 
to prove itself a most efficient method of finding those em- 
ployees entitled’ to promotion and bringing about transfers 
of employees to positions to which they are best adapted. 

New club houses for employees were completed at our 
Electra, Drum and Pit Power Houses . Cottages for employ- 
ees were erected at Hat Creek Power House No. 1 and at our 
South Tower, Dixon and Newark Substations. 


PUBLIC RELATIONS. 


Reflecting in a large decree the cumulative effort of many 
years of frank and fair dealing with the public and its pat- 
rons, our public relations during the year have continued to 
be most satisfactory. Concrete evidence of this is the fact 
that 96%, or 126,455 columnar inches, of all the references 
made during the year to the Company and its activities in 
the newspapers published within its territory, were of a fa- 
vorable character. Informal complaint to the State Rail- 
road Commission alleging unsatisfactory service have al- 
most reached the vanishing point. Asa matter of fact, only 
two such complaints were filed during the last three months 
of the year, which is worthy of note when account is taken 
of the fact that at the close of 1922 the Company had 645,410 
active service connections. 

It is a pleasure to me again to express my sincere appre- 
ciation of the loyal and effective work rendered by all offi- 
cers and employees during the year. 

For the Board of Directors, 
W. E. CREED, President. 





ACOOUNTANTS’ CERTIFICATES. 

Messrs. Price, Waterhouse & Co., certified public account- 
ants, have made the usual audit of ‘the Company’s books and 
their certified statements covering Income and Surplus Ac- 
counts for the year 1922 and Balance Sheet at December 31 
1922 follow: 


PACIFIC GAS AND ELECTRIC COMPANY AND MOUNT 
SHASTA POWER CORPORATION. 
CONSOLIDATED INCOME ACCOUNT—YEAR ENDING 
DEC. 31 1922. o0e 500.508 20 
$3,117,530 45 
16,609,132 17 


3,690,213 10 
3,602,199 23 


Gross Revenue 
Deduct: 

Maintenan 

Operating, ‘Distribution and Administration 





27 019,074 95 
$11,574,487 33 
611,042 98 
$12,185,530 31 

Deduct: 


Interest on Bonds Outstanding $6 .149,.331 52 
Miscellaneous Interest Payable 32,279 76 


$6,181,611 28 
1,032,997 27 
$5,148,614 O01 


rear 1922 of Discount and 
unded Debt 449,756 95 





dd: 
Miscellaneous Income 








Less: 
Interest charged to Construction 





Proportion for 


E ‘ n 
— 5,598,370 96 


$6,587,159 35 








Net Income carried down 
SURPLUS ACCOUNT. 








Balance Jan. 1 1922 $7 .946 336 11 
Net Income from above 
Deducit— Miscellaneous Adjustments: 

Premium and Unamortized 
Discount on 7% Gold Notes 
retired before maturity 

Expense of Exploration for 
Natural Gas 

Other Adjustments (Net)-_-_-_.- 


$456 ,574 82 


250.400 17 
158,568 44 
865 543 43 








5,721,615 92 
$13,667 ,952 03 
$2,574,156 56 





Deduct—Dividends: 
On Preferred Stocks (6%) 
On Common Stock: 
5\%% paid in Cash 
2%, paid in Stock 








5,074,563 97 
$8 593 388 06 





Balance to Balance Sheet 


Represented by— 
mount invented in Sinking Funds 
Balance Unappropriated 


$1,077,914 26 
7,515,473 80 


$8 ,593,388 06 


We have audited the books of the Pacific Gas and Electric 
Company and Mount Shasta Power Corporation for the year 
ending December 31 1922, and certify that in our opinion the 
above income account and surplus account are fair and cor- 
rect statements of the operations of the companies for the 
year. 











PRICE, WATERHOUSE & ©O. 
San Francisco, Cal., March 31 1928. 








CONSOLIDATED BALANCE SHEET DEC. 31 1922. 





ASSETS. 


Capital Assets: 
lants and Properties 
Discount and Expenses on Capital Stock Issued 
Investments 1,680 ,343 53 


$60,747 28 
115,323 59 


tion of Pacific 
ollateral Trust 





176,070 87 
Cam in Hands of Trustees—-For redem 
as & Electric Company 5 year 7% 
Ee Gold Notes 
Current Assets: 
Materials and Supplies on hand and in 
transit 


$3,709,041 49 
Installments receivable from Subscribers 
to First Preferred Stock 1,155,695 66 
$268 ,472 16 
3,805,194 71 


78,780 00 


Accounts receivable 





$4,073 666 87 
Less—Reserve for bad Debts 191,875 10 





Construction Funds in ance of trustees 
of First and Refunding Mortgage 
Interest accrued on Investments 


i 

unt and e on tg " 

Vaenperee Taxes and Undistributed 8 $5. wp S00 26 
.243 18 








5,827 ,443 43 


Treasury Bonds, not included in Assets or Ry abilities: 


eral and Refunding Bonds 


462 ,000 00 
Bonds of Subsidiary Companies 1,500 00 








$230,776 ,497 04 








LIABILITIES. 


Capital Stocs of Pacific Gas & Electric Com an 
Co mmon—Issu 6.380 300 66 
Less—Owned by Subsidiary Companies-- et ,696 .866 86 





00 
$85 899.406 50 
Capital Stock of Subsidiary Companies not held by the 
Bac ific Gas and Electric Company and Unpaid Dividends 
hereon 
Funded Debt: 
Pacific Gas and pleotate Company Bonds. oes. 542 ,000 00 
Bonds of Subsidiary Co sanemiion .158,700 


Current Liabilities: 
Accounts revels and Unaudited Bills... $1,.886,97 
Drafts Outsta 592.01 
Meter and Line Deposits 99,09 
Unpaid Coupons 
Interest accrued but not Due 
Taxes accrued but not Due 
Dividends Declared 


Reserves: 

For Northern California Power Company 
Consolidated Plant Adjustments and 
accrued D 

Depreciation 

Insurance and Casualty Funds 

Reserve for amounts charged during 1913, 
1914, 1915, 1916 and 1917 to Con- 
sumers in excess of rates allowed by 
City Ordinances 





20,583 54 


111,700,700 00 





7,703,287 67 





+} 648 265 73 
3.049.320 57 
341,410 88 


1,820,134 09 





16,859,131 27 
Surplus: 
Invested in Sinking Funds 
Balance Unappropriated 


$1,077,914 26 
7,515,473 80 
8,593,388 06 


$230,776 ,497 04 














ae thei 5,000 oe aoe and Refunding Bonds pl 
adeod § as Collateral under P. G. & E. Co., 
$24,162 ‘000 00 a lb with Trustee of First and Refunding 


** Includes stock pee saascbape for but not fully paid and issued. 


in San Francisco Rate Cases 
n= Ae. 7% Collateral ' Trust Convertible Gold Notes, Trust Agreement and Mortgage. 








We have audited the books of the Pacific Gas and Electric 
Company and Mount Shasta Power Corporation for the year 
ending December 31 1922, and certify that in our opinion the 
above Balance Sheet is properly drawn up so as to show the 





true financial position of the companies at December 31 


1922. 
PRICE, WATERHOUSE & CO. 
San Francisco, Cal., March 31 1923. 
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PACIFIC OIL COMPANY 
AND AFFILIATED COMPANIES 





SECOND ANNUAL REPORT—YEAR ENDED DECEMBER 31 1922. 








REPORT OF THE BOARD OF DIRECTORS. 


To the Stockholders of the Pacific Oil Company: 

Your directors submit herewith the annual report of the 
Pacific Oil Company and its affiliated companies, for the 
year ended December 31 1922. 

The books and accounts of your Company have been audi- 
ted by Price, Waterhouse & Company, a public accounting 
firm of the highest repute, whose certification of the correct- 
ness of the accounts appears below. 

Below appears a statement of the General Balance Sheet 
and also a statement of the Income Account together with a 
statement of the Profit and Loss Account, showing a net 
profit for the year of $11,792,225 84 (equivalent to $3 37 
per share of stock of your Company issued and outstanding). 

Dividends on the capital stock of your Company were 
declared during the year, payable as follows: 


(No. 3) $1 50 per share, paid July 20 1922 
(No. 4) $1 50 per share, payable January 20 1923 


$5,250,000 00 
5,250,000 00 


$10,500,000 00 





EARNINGS. 

The decrease in gross earnings is due to the reduction in 
the market price of oil. The base field price for oil at the 
wells of gravity ranging from 14 degrees to 17.9 degrees 
Baume, is now and was during the last part of 1922, 60 cents 
per barrel, against a price of $1 60 per barrel in May 1921. 

This reduction in price is not the result of decrease in busi- 
ness, but of large overproduction in California arising from 
the intensive drilling under town-lot conditions of three new 
Southern California fields, viz.: Santa Fe Springs, Long 
Beach and Huntington Beach. The result was an increase 
of 21.65% in production in 1922 as compared with 1921. 

During this period of overproduction, your management 
has deemed it wise to restrict its production of oil, so far as 
possible, to the quantity necessary to meet the market 
demands, at the same time guarding its properties from any 
depletion by adjoining owners. 


OPERATING EXPENSES. 

The decrease in operating expenses is due chiefly to cur- 

tailment of general drilling program, and also production 
S. 
— ADDITIONAL INVESTMENTS. 

In Texas and Alaska during the year your Company has 
acquired an interest in a number of oil leases equally with the 
Associated Oil Company. No drilling is being undertaken 
in Texas. One well is being drilled for joint account in 
Alaska. 

A concrete storage reservoir, 750,000 barrels capacity, is 
being constructed at Tracy, Calif., for storage purposes in 
connection with supply of fuel oil to the Southern Pacific 
Company. 

On July 1 1922 your Company acquired a one-half interest 
in the Associated Supply Company from the Associated Oil 
Company (the other one-half being owned by that Com- 
pany) by the purchase for $250,000 of 2,500 shares of stock 
of the Associated Supply Company, at par ($100 per share), 
each of the two equal owners supplying other funds to the 
Associated Supply Company as needed, for working capital. 
The Associated Supply Company, in addition to caring for 
the needs of the Pacific Oil and Associated Oil Companies 
and their subsidiaries, in large part, also engaged in extensive 
merchandise business in general oil well supplies. 

The Associated Supply Company has on hand 541,465 
barrels of fuel oil in storage in the Kern River fields, your 
Company having a beneficial one-halfi interest therein as 
stockholder of the Associated Supply Company. 

OIL WELLS AND FIELD IMPROVEMENTS. 

There were 739 wells in operation on December 31 1922; 18 
new wells were being drilled, and 7 wells were being redrilled 
on that date. 

During the year 1922 your Company expended in con- 
struction of field improvements, principally new wells, 
$3 ,724 933 32. Of this amount $1,910,823 78 were charged 
to income, and $1,814,109 54 to investment accounts. 

PRODUCTION. 

The total production for the year 1922 amounted to 

12,838,466 barrels, compared with 14,047,293 barrels for the 

ear 1921. The decrease is due to the shut-down of a num- 
ce of wells producing heavy fuel oil, this policy having been 
dictated by the large and steady increase in fuel oil socks 
resulting from the heavy production of crude oil in Southern 
California fields. Detail of production follows: 











Barrels 
Field— 1 . 1921. 
2,072,050 

37 


Coalinga 

Kern , 
McKittrick 370,528 
Sunset 10,733,569 


12,838,466 14,047,293 —1,208,827 


The production of your Company in chiefly light oil 
having a considerable value for refining purposes, which is 
sold to other companies, payment being made in fuel oil, 
which in turn is disposed of to the Southern Pacific Company 
and other consumers. In these exchanges, the Company 
earns a premium, also received in fuel oil. 

SALES. 

Sales during 1922, of fuel oil, totaled 16,250,002 barrels, 
against 15,345,666 barrels in 1921, an increase of 904,336 
barrels. The increase was due to the additional require- 
ments of the Southern Pacific Company. 

Oil on hand and due from other companies as of Decem- 
ber 31 1922 amounted to 3,332,563 barrels, compared with 
1,294,941 barrels on hand as of December 31 1921, reflect- 
ing an increase of 2,037,622 barrels. 

GENERAL. 

The demand for both crude and fuel oil is materially in- 
creasing. At the same time the production is Southern Cal- 
ifornia from the new fields has not as yet passed its peak. 
Your Company’s holdings are situated in the San Joaquin 
Valley, but it is interested in Southern California through its 
ownership in the Associated Oil Company, which in turn 
also owns major interests in subsidiary companies operating 
in that field. 'These companies have very substantial hold- 
ings in Southern California. 

Your Company, as of December 31 1922, owned interests 
in affiliated enterprises as shown in the following schedule: 


Capitalization Owned by 
Pacific Oil 
Authorized Outstanding Company 
$40,000,000 00'$39,755,723 50 $23,032,000 00 
Associated Pipe 
100.00 | 10,500,000 00/*10,500,000 00} 3,500,000 00 


Line Company - - 
Associated Supply 

Company 100.00 500,000 00! x500,000 00 250,000 00 

* Associated Oil Company owns 33 1-3% of outstanding capital stock. 

x Associated Oil Company owns 50% of outstanding capital stock. 

The Board announces with sorrow the death on Septem- 
ber 24 1922 of Mr. Burns D. Caldwell, a Director of your 
Company from shortly after its organization in December 
1920. A copy of the resolution adopted by the Board, and 
entered in its minutes, as a tribute to the memory of Mr. 
Caldwell, is appended to this pamphlet report. | 

The annual report of the Associated Oil Company and pro- 
prietary and affiliated companies is reproduced as Appen- 
dix A to this pamphlet report, for your further information. 

By order of the Board of Directors, 

PAUL SHOUP, President. 
May 21 1923. 


PACIFIC OIL COMPANY. 
GENERAL BALANCE SHEET—DECEMBER 31 1922. 


ASSETS. 
Capital Assets— 
Original purchase of oil lands and 200,690 
s of capital stock of Associated Oil 
Com $32,214,972 79 


any 

Other investments in and advances to affil- 
iated companies 10,277,926 18 

Oil lands and leases acquired since organiza- 
tion, field improvements, equipment and 
organization expenses 





315,8 
11,282,384 








Par 
Value 
per Share 





Affiliated 
Companies 


Associated Oil Co_|$100.00 


























23 422,467 23 
$65,915,366 20 





Current Assets— 
Inventories at cost: 
Crude oil on hand 
Exchange oil receivable 
Materials and supplies 


Accounts and notes receivable 
Marketable securities 





1,400,000 00 
3,899,775 47 





15,385,873 06 
Deferred Charges to Operations— 

Prepaid taxes 

Miscellaneous 





695,528 08 
$81,996,767 34 





* Barrels 3,018,248.11 

** Barrels 314,314.88. 

a LIABILITIES. 
a 


pital S 
Authorized and issued—3,500,000 shares of no par value--.$52,500,00000 
Deferred Liability— 
To co-owners of stock of Associated Pipe Line Company - -- 30,538 84 
Current Liabilities— 
Accounts payable $718,456 00 
A 649.791 10 


ccrued taxes . 
Dividend declared payable January 20 1923... 5,250,000 00 


Reserves— 
For depreciation and depletion 
For insurance 


For possible Federal taxes and contingencies 16,241,214 45 
Profit and loss, as per annexed statement 6,606,766 95 
$81,996,767 34 
——SS 


6,618,247 10 
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INCOME ACCOUNT—YEAR ENDED DECEMBER 31 1922. 


Grams Garmnes OGk GUGTRUONE, « « ce occcccccccescsccocses $21,422,003 94 
Deduct— 

gE Ee Se ne a $7 .222.670 50 
axes_. pas Se 990,151 73 





8$,212,822 23 


-_-——-- --———..-- 


_.$13,209,181 71 
_ $1,431,920 00 


532,470 95 
188,387 60 
64,419 44 


Net earnings from operations _ - - 
Add Other Income— 
Dividends from affiliated companies - - 
Interest earned 
Royalties and rentals 
Miscellaneous. 
2,217,197 99 


_ $15,426,379 70 
29,872 94 





Total income.__.. ee ee ; 
Deduct miscellaneous charges___._--.- 





Net profit before providing for depreciation and depletion —_— Pay 
and possible Federal income taxes___._...-_---------$15,396,506 76 
Deduct— - 
Provision for depreciation and depletion__..- $3,094,974 79 
Provision for possible Federal income taxes - - 509 306 13 
deans 3,604,280 92 


Net profit carried to profit and loss account... --------- $11 192,225 84 


eee 





PROFIT AND LOSS ACCOUNT. 


ee nee ae 5 384,534 16 
11,792,225 84 


$17,176,760 00 
19,879 96 


$17,196,639 96 
89,873 O1 





Add—Net profit on properties and securities sold 





ome 
Deduct—Loss on properties abandoned 





$17,106,766 95 


Deduct—Dividends declared__.._._____----------- 10,500,000 00 





Balance at Dec. 31 1922, carried to general balance sheet _ - $6 606,766 95 








PRICE, WATERHOUSE & CO.., 
United States, Canada, Mexico, Great Britain. 
56 Pine Street, New York, May 1 1923. 
To the Stockholders of the Pacific Oil Company: 

We have examined the books and accounts of the Pacific 
Oil Company for the year ending December 31 1922, and 
certify that the general balance sheet at that date and the 
relative profit and loss account and income account are 
correctly prepared therefrom. 

The properties acquired from the Southern Pacific Land 
Company have been dealt with on the basis of the considera- 
tion actually paid in respect thereof, which was substantially 
less than the full value of the properties. We have satisfied 
ourselves that the additions to the property account com- 
prise only proper charges thereto, and that adequate pro- 
vision has foam made for the amortization of the property 
account through depreciation and depletion charges. 

Provision has been made for all ascertained liabilities and 
a reserve for Federal taxes has been provided, although the 
allowances for invested capital and depletion have not yet 
been finally determined by the Internal Revenue Depart- 
ment. 

We certify that on the foregoing basis the general balance 
sheet and relative profit and loss and income account, in 
our opinion, fairly set forth the financial position of the 
company on December 31 1922 and the results of the opera- 
tions for the year ending on that date. 

PRICE, WATERHOUSE & CO. 








Western States Gas & Electric Co. of Calif.—Bonds 
Sold.—Blyth, Witter & Co., H. M. Byllesby & Co. and 
Cyrus Peirce & Co. have sold at 96 and int., to yield over 
6.306%, $2,000,000 additional Ist & Unified Mtge. Gold bonds 
6% Series ““A.’”’? Dated Mar. 1 1922. Due Mar. 1 1947. 
(See advertising pages and compare V. 114, p. 1073.) 


Data From Letter of Vice-President J. J. O Brien of Byllesby Engi- 
neering & Management Corp., Chicago, June 4. 

Company .—Incorp. in California in 1910 and acquired electric and gas 
utilities in Central and Northern California, some of which had been in 
existence since 1888. Company is at present serving 34 communities, 
with principal centres at Stockton, Richmond and Eureka. Population 
estimated 111,000. Company operates 2 hydro-electric plants of a com- 
bined installed capacity of 6,500 k. w., located on the American and Trin- 
- rivers, and modern steam turbine plants of a combined installed capacity 
of 4,250 k. w., located in Stockton and Eureka. Artificial gas plants are 
operated in Stockton and Eureka, operations in Stockton being in con- 
junction with natural gas wells. 

Construction is now nearing completion of a hydro-electric plant on the 
South Fork of the American River, with an initial capacity of 20,000 k. w. 
This additional capacity will enable the company to provide for immediate 
and future power demands and to replace the power purchased from other 
companies, amounting in 1922 to about 60% of the company’s total output 
during that year. 


Capitalization Outstanding Upon Completion of Present Financing. 

First and Refunding (now First) Mortgage 5s. 1941 (closed) ___x$4,308,800 
First & Unified Mtge. bonds, 6% Series ‘‘A’’ (incl. this issue) _ _ 000 
15-Year 6% Gold notes, Series ‘*A’’ 
7% Cumulative stock 
Common stock 3,231,500 

x Additional Ist & Ref. Mtge. 5s amounting to $1,724,000 are deposited 
as additional security for the Ist & Unified Mtge. bonds. 


Earnings for Calendar Years. 
Gross FY he Ezps., Net 
nings. aint. & Tar. Earnings. 
6 $523 ,828 
601,629 
649,615 
748 
1,685,981 861,183 
1,775,853 921,530 464,706 
und.——Present sinking fund of the Ist & Ref. Mtge. 5s requires 
pa nts of approximately $260,000 annually, and will practically 
retire those bonds by maturity; this cash sinking fund being over 2% of 
the total bonds outstanding, including the new issue. 
First & Unified Mtge. provides for an annual sinking fund commenc- 
ing March 1 1928 in an amount equal to 2% of the total. outstanding bonds, 
including the ap Ae bonds, as provided in the mortgage, which sink- 
ing fund will be with the cash payments to the sinking fund of the 
1 TB. “yf Mtge. bond 


. bonds. 
eposited for the sinking fund of the Ist & Unified Mtge. bonds may 
be withdrawn by the company for permanent extensions and additions, for 
which no bonds may be issued, or for the redemption of bonds. 
zur pons +0 provide funds which, tome er with cash now on special 
deposit, will be used to complete the 20,000 k. w. hydro-electric plant, 


Total Actua! 
Int. Chas 





together with adequate reservoir and canal capacity, in the construction ot 
a new transmission line and for normal expenditures for additions and bet- 
terments to the existing property. 16. ” 

[The Girard Trust Co., trustee, Philadelphia, Pa., will until July 5 
receive bids for the sale to it of Ist & Ref. Mtge. 5% Gold bonds, due 
June 1 1941, to an amount sufficient to exhaust $134,964 and at a price 
not exceeding 105 and int.J—V. 116, p. 838. 


White Rock Mineral Springs Co., N. Y.—Rights, &c.— 

Chairman R. A. C. Smith. New York, June 2, in a notice to stock- 
holders and holders of Voting Trust certificates therefor, says: 

The company has acquired $1,750,000 5% 2d Pref. stock (being entire 
issue) for the sum of $875.000. Of this amount, $750,000 will be held in 
the treasury and the remaining $1.000.000 is offered to the stockholders 
of record June 11 at the cost price ($50 per share), to the extent of 16 2-3% 
of their holdings. Rights expire June 20 and payment for the stock must 
be made on or before July 10. 

The 2d Pref. stock is entitled to receive dividends at the rate of 5% 
per annum, after 7% per annum has been paid or set aside on the Ist 
Pref. stock. After payment of 5% dividends on the Common stock, the 
2d Pref. stock participates with the Common stock ratably in any further 
dividends. Company has set aside and carries in its reserves the 7% 
dividend requirements on its Ist Pref. stock for 1923. 

Dividends on the 2d Pref. stock for the quarters ended Jan. 31 and 
April 30 have been paid and the board has set aside and placed in its 
reserves the amount necessary to pay the 2d Pref. dividends payable 
July 31 and Oct. 31. 

he net earnings for the fiscal vear ending Dec. 31 1922, 
of Federal taxes, were $677 .746. 
Balance Sheet as of April 30 1923. 

Asse'ts— | Liabilities— 

Property investment __-___$7,311,767! 1st Preferred stock- - -- -- $2 .000 ,000 
Cash 99 210/|2d Preferred stock 1,750,000 
Investment securities___ 649 .297 |Common stock 000 
Accounts receivable 283 .962!Current liabilities— ---- -- 
Other current assets__- 21,195) Reserves (incl. dividend) - 
Stock in warehouse F Ut SS on dw Acadia nadbeon 
Raw materials._________ . 97 524 | 
Deferred charges_______ 5,234! Total (each side) 


(C. H.) Wills Co.—Sale Post poned.— 


The receiver's sale scheduled for June 6 has been postponed to June 20.— 
V. 116, p. 2156. 


Winton Co., Cleveland.—A pproves Merger.— 

The stockholders on June 4 approved the plan to merge the company with 
the Haynes Automobile Co. and Dorris Motor Co. under the name of 
Consolidated Motors Corp 

The Winton Co., it is said, will receive $1,000,000 for its automobile 
plant and equipment in cash and $250,000 of debentures and 93,000 shares 
of common stock, the cash to be used in liquidating present indebtedness, 
leaving the debentures and securities to be disposed of in some way to 
determined in due time. Present capitalization consists of $1,350,000 7% 
cum. pref. stock and $1,000,000 common stock.—V. 116, p. 2532. 


(F. W.) Woolworth Co.— May Sales.—Lease.— 
1923—May—1922. Increase.| 1923-5 Mos.—1922. Increase. 
$14,798,615 $12,880,654 $1.917,961 $66.788.524 $57,781,360 $9.007,164 

Of the increase of $1,917,960, or 14.89%. for May, stores operating one 
year or more were responsible for $1 635.607. which was 12.70% over sales 
for the same stores in May 1922. In the five months’ period old stores 
were responsible for $7 .626.464 of the gain or 13.30% gain over sales for 
the same stores in the first five months of 1922. 

The company has leased from Aaron Kuhn, Chairman of the Board of 
Directors of the Spokane & Eastern Trust Co. of Spokane, Wash., the 
Kuhn Bldg., 711 to 719 Riverside Ave.. Spokane, for a period of 50 years 
and 7 months, at a total rental of $1,382.083. In addition the tenant will 
pay the taxes, insurance premiums, &c. The: rental is at the rate of 
$25.000 for the first 18 years and 7 months, $27,500 for the next 17 years 
and $30, a year for the remaining 15 years. 

Although the lease becomes effective June 1 of this year, the company 
will not be able to secure possession of the ground floor until 1928 on 
account of existing leases.—V. 116, p. 2156, 166.. 


Wright Aeronautical Corp.—FEarnings.— 


Quarter Ended March 31— 1923. 1922. 
SEIS SE a a ee Ce $419,721 
ro oe www sebeoenece 41,578 $173,177 

The earnings for the quarter are somewhat below the average experienced 
during prior periods, due to the fact that during this period the corporation's 
factory was changing over to the production of its new 12-cylinder 600 h.p. 
motor, and that a substantial volume of unusual charges of a non-operating 
7 Bes Cocestang nature happened to fall in the same period.—V. 116. 
p. , 2286. 


Yadkin River Power Co.—Acquisitions.— 

The company has taken over the municipal plant at Dillon, S.C. The 
municipal plant at Rowland, N. C., has already been taken over by the 
Yadkin company, and the municipal plant at Latta, S. C., it is stated. wil 
be acquired as soon as the transmission line, now being built between Max! 
ton, N. C., and Marion, 8S. C., is completed to that point.—V. 116, p. 526- 


after payment 











CURRENT NOTICES. 


—Melvin J. Woodworth, who recently became a director and Chairman 
of the New York News Bureau Association, publisher of the ‘‘Daily Finan- 
cial America.’ has been elected President and a director of the Chicago 
News Bureau. The Chicago News Bureau is the Western corresvondent of 
the New York News Bureau. Joseph A. Flynn, formerly of the ‘Well 
Street Journal,’ has been appointed resident General Manager of the 
Chicago News Bureau. Mr. Flynn has been associated with newspaper 
work in Wall Street for the past twenty years. 


—A survey of ‘‘rails’’ is contained in the weekly market review of Carden, 
Green & Co. The companies included in the analysis are Atchison, North- 
west, Great Northern, Illinois Central, New York Central, Northern 
Pacific, Pennsylvania, Pere Marquette, Reading. Southera Pacific, South- 
ern Railway and Union Pacific. 

—In a special analysis of the Studebaker Corp., Lamborn, Hutchings 
& Co. estimate earnings this year will exceed $25 per share on the Common 
stock and point out that the substantial amount carried to surplus every 
year insures continuance of the current dividend rate. 


—John L. Couturier, formerly Assistant Cashier and Trust Officer of the 
Whitney-Central Trust & Savings Bank, has been elected Vice-President 
and Secretary of the firm of Sutherlin, Barry & Co. of New Orleans. 


—Day & Heaton, 42 Broadway, New York, members of the New York 
Stock Exchange, announce the readmission of James H. Waterbury to 
their firm. 

—Guaranty Trust Company of New York has been appointed registrar 
for the preferred stock of Sugar Estates of Oriente, Inc., consisting of 
50,000 shares, par value $100. 

—C.G. Robinson & Co., public accountants and auditors, have moved 
into their new offices in the Cotton Exchange Building, 60 Beaver St., 
New York. 

—The Equitable Trust Co. of New York has been appointed registrar 
of the preferred stock of the Electric Truck Transportation Corporation. 

—Lee Montgomery Rehill, formerly with Lamport, Barker & Jennings, 
is now associated with Lage & Co. in their bond department. 


—Bankers Trust Company has been appointed transfer agent for the 
preferred and common stock of the Centrifugal Cast Iron Pipe Co. 

—Arthur Young & Co., 82 Beaver St., New York, announce the opening 
of an office in the Central Bank Building, Dallas, Texas, 
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COMMERCIAL EPITOME 


[The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper, immediately following the 
i ter, in y department headed “INDICATIONS OF 


Friday Night, June 8 1923. 

COFFEE on the spot in moderate demand and steady; 
No. 7, Rio 1134¢.; No. 4 Santos 14%@15c.; fair to good 
Cucuta 1514 @15%4e. Futures fell here with Brazilian prices 
despite bullish statistics Laneuville estimated the wo1ld’s 
visible on June 1 at 5,442,000 bags, representing a decrease 
of 662,000 bags during May. According to G. Duuring & 
Zoon the decrease for May was 662,000 bags The New 
York Coffee & Sugar Exchange figures indicated a decrease 
in the world’s visible on June 1 as compared with May 1 of 
653,477 bags Duuring reported the arrival in Europe of 
all kinds of coffee during May as 698,000 bags with total 
deliveries of 580,000 bags in that month and made the total 
European stock on June 1, 2,018,000. It mattered little, 
however, what the statistics showed. Speculation was 
quiet. Wall St. selling struck an unwilling market. Prices 
fell on the 4th inst. after some early advance on the monthly 
figures and pretty good early cables. Later the demand 
died out. Liquidation then told. There was a rise on the 
oth inst. after an early decline. Trade buying braced up 
the price. Santos advanced 50 to 225 reis if Rio dropped 
70 to 200. There is said to be a very large short interest here 
in July far beyond the available supply at present. To-day 
futures declined 8 to 10 points net in a dull market. Rio 
advanced, it is true, 100 to 200 ries, but Santos was unchang- 
ed to 150 reis lower. The dollar rate was 80 reis lower. 
No. 7 Rio was said to have sold for June shipment at 
10'4.c ec. &f., ora drop recently of 44e. Spot trade was slow. 
Brazilian receipts are light, those at Santos thus far this 
month being only 51,000 bags, and at Rio 36,000 bags or 
only about half he permissible rate per day. Closing 
prices show a decline for the week of 12 points. | 
Spot (unoffi -11%_% , of ‘ 15 . 
patna 11-6 [a can B08 SBI Reoen- $158 $5 

SUGAR.—Cuban raws sold early in the week at 6c. 
ce. & f. from operators’ hands. Others asked 6%<c. Refin- 
ers were supposed to be carrying considerable stocks of 
refined and disinclined to buy much raw until their product 
should sell better. The season of large consumption is just 
ahead. At the opening of the week London reported business 
dull in the United Kingdom with a resale of a part of a cargo 
of Cuba in port at 3ls. ¢. i. f. United Kingdom equal to 
about 6.25ce. f. o. b. Cuba. British granulated was 1s. 
lower for prompt and June delivery at 36s. 1014%4d.; July 
delivery fell 6d., due, itis sajd, to the competition of a 
New York refiner who was said to be offering granulated to 
the United Kingdom and France at a price about equivalent 
to the English basis. Refiners on the 5th inst. paid 64ce. 
for Cuba June shipment. About 30,000 bags of sugar are 
reported to have been taken by a refiner at 64%4c. on the 
oth inst. and Cuban connections bought about 2,000 tons of 
December. Some contend that whether or not the boycott 
on sugar is reflected in the sugar market, continuous talk and 
publicity have driven many traders out of the market. It is 
argued in some quarters that what the ‘“‘futures’’ market 
chiefly lacks is not incentive, but interest in outside pro- 
fessional circles. 

On Tuesday the sales, including Cubas and Porto Ricos 
on the 6c. c.&f. basis, it figured out later, were up to about 
150,000 bags. In other words, the market showed un- 
mistakable signs of waking up. The hot wave indicated 
the approach of a large popular consumption of sugar as 
usual in the summer months. On the 6th inst. trade inter- 
ests bought futures freely. Cuban raws moved up e., 
25,000 bags being sold at 62,¢. Outside speculative interest, 
however, was rather small. Cuba later on was quoted at 
63,%c., though the market was not entirely indifferent to 
the fact that English refiners cut prices sharply, namely 
prompt 2s., August Is. 9d. and September 3s. 3d. This 
was the way they tried to trump the fact that several cargoes 
of American sugar have been shipped to England to take 
advantage of the lower import duty. This unsettled the 
English markets. Raw sugar was not quoted there on the 
7th inst. There is keen competition among American, 
Canadian and British refiners in English markets. Some 
exporters here, it is intimated, have shown some disposition 
to cancel their purchases in consequence of the state of 
affairs across the water. One refinery offered to-day to 
sell granulated for account of whom it may concern at 9 4%e. 
Regular prices for granulated were 9.75 to 9.90e. To-day 
prices declined 30 points on futures, the loss being partly 
attributable to a rather unsettled spot market for raws. 
It was hinted that 6%<c. would be shaded to 6 5-l6ec. and 
perhaps to 64c. from operators, though importers were 
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supposed to be maintaining prices on the basis of 63<c. 
San Domingos for prompt shipment have latterly sold at 
6l4e. c.i.f., Montreal. Final prices for futures show a 
decline for the week of 23 to 26 points. Prices follow: 
Spot (unofficial) ._...644|September 6.05@ 6.06|March__.. 4.20@nom. 
July 5.98@ 5.99| December. 5.50@ 5.52|May 4.25@nom. 
LARD firmer; prime western, 12.10@12.20c.; refined to 
Continent, 13c.; South America, 13.25c.; Brazil in kegs, 
14.25e. Futures declined with big receipts and lower prices 
for hogs, cables irregular, a sharp decrease in exports and 
domestic and foreign demand small. Now and then, when 
corn rallied and hedge selling proved to be small, lard prices 
turned upward, spurred by short covering for the time. 
But early in the week the tone was not confident on the 
buying side. The effect of lower quotations for hogs was 
somewhat neutralized by the largest May reduction in 
Western stocks of meat since 1915, and later on prices ad- 
vanced. At one time this week there was some selling of 
July by the larger carriers. Europe bought ribs. Clear- 
ances of lard were still small. Stocks of lard tend tc in- 
crease rapidly from now on. To-day futures dropped 15 
to 20 points. The cash trade has been slow. Hog news 
has favored shorts. The cables have latterly been rather 
weak. It is true there has been considerable covering 
in July and September. And on the 7th inst. New York 
cleared 5,250,000 Ibs. of lard. But in general export and 
domestic trade has been light and latterly the Ruhr news 
has been less favorable, all of which for the time being 
neutralized the effect of the smallness of supplies on this side 
of the water. Last prices show a rise or the week, however, 
of 7 points. 
DAILY CLOSING PRICES OF LARD FUTURES 
Sat M Wed 


Mon. Tues. ed. 
July deliver 11.12 11.25 11.35 11.47 11.27 
11.35 11.55 


September delivery __._11.47 11.47 11.67 11.52 

PORK dull; mess, $26 to $26 50; family, $30 to $32; short 
clear, $23 50 to $26. Beef quiet; mess, $15; packet, $15 to 
$15 50; family, $16 50 to $18; extra India mess, $28 to $30; 
No. 1 canned roast beef, $2 35; No. 2, $4.05; 6 lbs., $15; 
sweet pickled tongues, $55 to $65 nom. per bbl. Cut meats 
quiet; pickled hams, 10 to 24 lbs., 141% to 17%e.; pickled 
bellies, 6 to 12 Ibs., 14c. Butter, creamery seconds to high 
scoring, 36 to 391%4e. Cheese, flats, 20 to 294%c. Eggs, 
fresh-gathered trade eggs to extra, 21 to 30c. 


OILS.—Linseed has been Iifeless. Business has been 
largely of a hand-to-mouth character. Offerings of foreign 
oil have been rather more liberal. A carload of English oil 
was reported to have been offered at 98c. per gallon. 
Most importers are asking around $1 03 to $1 04 per gallon. 
Later it was said a distressed carload of English oil sold 
at 95c. Here spot carloads were quoted at $1 14; tanks, 
$1 09; less than carloads, $1 17; less than 5 bbls., $1 20; 
boiled tanks, $1 11; carloads, $1 16; 5 bbl. lots, $1 19; less 
than 5 bbls., $1 22; refined bbls., car lots, $1 18; varnish 
type bbls., $1 18. Cocoanut oil, Ceylon, bbls., 934@9 Me. 
Cochin, 1034c. Corn, crude, tanks, mills, 94% to 9%¢e.; 
spot N. Y., 12\%c.; refined, 100 bbl. lots, 1234c. Olive, 
$115. Lard, strained winter, New York, 12%c.; extra, 
12%c. Cod,fjdomestic, 68 to 70c. Newfoundland, 71 to 
74c. Spirits of turpentine, $1 04 to $105. Rosin, $5 90 
to $7 50. Cottonseed oil sales to-day, 5,900 bbls., including 
switches; crude, S. E., 10.00c. Prices closed as follows: 

11.50@ ___.|August ---11.44@11.48 | November- - -9.07@9.12 
11.50@12.00 | September_11.24@11.25| December - - -8.85@8.90 
11.55@11.65 | October -- -10.06@ 10.08 | January- - - -- 8.83@8.90 

PETROLEUM.—Gasoline is in only fair demand and 
prices are described as easier. Stocks of gasoline are very 
large. Export business is very light. Kerosene dull and 
weak. Bunker oil steady at $1 70 per barrel f. o. b. New 
York Harbor refinery. New York prices: Gasoline, cases, 
cargo lots, 28.65c.; U. S. Navy specifications, bulk, per 
gallon, 15c.; export naphtha in cargo lots, 17.50c.; 63-66 
degrees, 19.50c.; 66-68 degrees, 20.50c.; kerosene, cargo lots, 
cases, 15.90c.; petroleum, refined, tank wagon to store, 14c.; 
motor gasoline, garages (steel barrels), 2144c. Receipts of 
crude oil by pipe lines of Oklahoma and Kansas during April 
according to the Oil City ‘‘Derrick’”’ were 16,455,610 barrels, 
an increase of 337,046 barrels, as compared with the previous 
month. Deliveries by the same lines amounted to 15,286,- 
289 barrels, a decrease of 583,157 barrels. Stocks of crude 
oil held by the pipe lines of Oklahoma, Kansas and Illinois 
and the territory east of the Mississippi River at the close of 
April amounted to 108,508,066 barrels, an increase of 
1,317,732 barrels during April. 
Penn. 
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RUBBER declined in sympathy with a reaction in Lon- 
don. Business is very quiet here. Factory interests are 
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still out of the market. Smoked ribbed sheets and first latex 
crepe, spot and June, 28%%c.; July, 2814c.; July-September, 
28 %e.; October-December, 2934¢. Lower grades of planta- 
tion are dull and lower in sympathy with standards. Up- 
River Para lower, fine being quoted at 2834¢c. On June 4 
rubber advanced in London on better speculative demand, 
based partly on a further reduction of 862 tons in the stock, 
to-day’s return being 53,627 tons, against 54,489 tons last 
week, 70,621 tons last year and 70,563 tons two years ago, 
at the corresponding time. For plantation standard on the 
spot 1474d. was paid, an advance of %d. In London on 
June 5 rubber rose 4d. to 154d. for plantation standard on 
the spot; on the 7th it was back to 147d. 


HIDES were dull and lower. Bogotas were quoted at 
2lce. for interior. Reports from the River Plate section 
stated that frigorifico steers fell. A sale was reported 
of 2,000 Swift Montevideo steers at $44 25, or equal to 


7Y%e.e. &f. United States buyers are not buying frigorifi- 
cos ahead. Domestic hides were dull. The drift of prices 


seemed to be unmistakably downward. Savanilla later 
were about 194c.; Santa Marta, 20c.; 5,000 Swift La Plata 
sold at $33, or 13c. c. & f., a decline. Chicago was dull. 
Branded bulls were nominally 10e. Skins dull. Bids are 
below the market. City calf were 18c. asked. Side leather 
in only moderate demand at 15 to 16ec. for boarded stock. 
Later 25,000 salted Chicago city calf sold at 16c., a drop of 
2c. Good buff weights of hides were 11 to 12c. 


OCEAN FREIGHTS have been quiet and rather weak, 


with tonnage plentiful. 

CHARTERS included grain from Montreal] to Bordeaux-Hamburg range, 
13c. June: from Montreal to Greece, 21%c. June 10; coal from Atlantic 
range to Sfax, $2 60 June 12: from Atlantic range to Ey 4 $2 prompt; 
lumber from Gulf to River Plate, $16 July: one round trip in West India 
trade, 850-ton steamer, $1 60 June; ore from Huelva to New York, Phila- 
delphia or Baltimore, 11s. prompt: ore from Lulea to Baltimore, 11s. prompt; 
coal from Hampton Roads to West Italy, $3 June; coal from Virginia to 
Rio Janeiro, $3 10 June; from Atlantic range to west Italy, $3 10 prompt; 
nine months’ time charter in Gulf-West India trade, 1,184-ton steamer, 
$1 80 June; grain from Montreal to west Italy, 4s. June; grain from Montreal 
to Antwerp. 2s. 1014d.; option oats, 2s. 74d. June; coal from Virginia to 
Santos, $3 30 June: coal from Atlantic range to west Italy, $3 25 June; 
coal from Virginia to Rio Janeiro, $3 June; sugar from West Indies to New 
York or Philadelphia, 16c., Boston, 18c., Montreal, 22%c. prompt: coal 
from Virginia to Barbados, $2 prompt; nine months’ time charter, 1 ,401-ton 
steamer, in West India trade, $1 30 prompt; one round trip, 1 ,922-ton steam- 
er, 85c. prompt: grain from Montreal to Antwerp, 14c. June; grain from 
North Pacific to United Kingdom or Continent, 37s. 6d. September; 125,000 
cases of oil from Port Arthur to Far East, basis 26c. June; nitrate from Chile 
to Jacksonville-Boston range, $450 June; phosphate from Curacao to 
Denmark, 24s. 6d. June; 4,500 tons of coal from Atlantic range to west 
Italy, $3 25 prompt; coal from Baltimore to Dunkirk, $2 25 June: coal from 
Atlantic range to Antwerp-Hamburg range, $2 15 prompt; grain from Mon- 


treal to Antwerp or Rotterdam, 2s. 10'4d.; option oats, 2s. 74d. June; 


One from Montreal to Continent, 14c. June; grain from Montreal o 
editerranean, 3s. 104d. June: in from Montreal to United Kingdom, 
2s. 94.@3s. June; oil from Gulf to North Atlantic port, 50c. prompt; 
kainit from Hamburg to Jacksonville, $3 prompt; one round trip, 1,867-ton 
steamer, in United States-west coast South America trade, 90c. June; one 
round trip in West Indies trade, 2,084-ton steamer, 80c. prompt. 


TOBACCO has been in somewhat better demand, though 
actual business has reached only a fair amount in any in- 
stance. For the most part, indeed, buyers continued to 
pursue a waiting policy so that really important trading is 
out of the question. Yet for both wrappers and fillers there 
ig some demand, whereas recently there seemed to be scarcely 
any. And prices have been in the main reported steady. 

COAL trade was hit by a hot wave. Prices fell on Hamp- 
ton Roads high volatiles to below $5, even, it was said, to 
$475. Pool 12, $2 45; Pool 9 at tide water, $5 35; Pool 10, 
$5. The better grades of bituminous were rather firmer early 
in the week, especially on pools 1, 7 and 9. Later Pool 1, 
$6 50; Pool 2, $6 25. Coke was depressed. Best standard 
grades of Connellsville in cars at Pittsburgh were $6 00 for 
best foundry, with $5 50 for best furnace early in the week. 
een come, $4. Contract coke for third quarter was some- 
thing above spot prices. Anthracite was firm, with most of 
the independent domestic sizes $1050 to $11 50, though 
some of the largest companies were selling at as low as $9 00. 
Later Hampton Roads coals were slow, with New England 
doing little. Pool 1 was quoted at $650 to $675, and 
Pool 2 at $6 25 to $640. High volatiles were inclined to 
sag with it seems some distress coal offered. Prices were 


$4 85 to $5. 


COPPER.—A rather better business is being done and 
prices are firmer. Sales ranging up to 500 lots have been 
made recently. And export business has improved. The 
Copper Export Association, it is said, has begun selling 
again and is quoting 15%c. c.i.f. European ports. Less than 
a fortnight ago independent exporters were shading the 
Association’s price by as much as Mc. France has taken 
most of the copper shipped, while a fair quantity is going to 
Great Britain and Germany. July and August delivery 
meet with the most demand, while for June delivery there is 
a fair inquiry. Consumers of unwrought copper show more 
inclination to buy now, owing, it is said, to the belief that 
the bottom has been reached. Their supplies are very small. 
Imports of copper in March totaled about 54,000,000 Ibs., 
against 40,000,000 Ibs. in February and 37,000,000 in Jan- 
uary. Exports were 63,000,000 lbs., against 52,000,000 lbs. 
in February and 77 ,000,000 Ibs. in January. Boston, Mass., 
wired June 2 that compenes with shipments of copper to 
foreign countries in the last quarter of 1922, the exports for 
a first quarter of this year show an increase of 30,748,480 

s. 


Tin quiet and easy. For Straits 42c. is quoted a 3 
for futures. These prices, it is said, Soouver could ne ns 
ed. There are some inquiries from can makers for tin plate 
but deliveries in time for the canning season cannot be promis- 
ed. Recent hot weather has curtailed production. The 





| total visible supply at the end of May was 22,187 tons against 


22,116 tons in the previous month. During the previous 
month there had been a decline of 2,506 tons. The U. S. 
visible supply amounted to 11,305 tons consisting of 2,282 
tons in warehouses, 850 tons landing and 8,173 tons afloat. 
Total shipments in May to all countries were 8,157 tons, of 
which 5,535 tons were Straits, of which 3,150 tons came to 
the U. S. Business in tin remained very quiet. Only 
450 tons changed hands in London and the only recorded 
sale here was 25 tons of June-July shipments from the Straits. 
The visible supply increased 71 tons whereas a decrease of 
about 1,000 tons had been expected. 


LEAD rather quiet and slightly lower. 
7.25@7.30c.; East St. Louis, 7@7.05c. 


ZINC quiet and rather easier of late. Spot, New York, 
6.70@6.75c.; East St. Louis, 6.35@6.40c. Stocks of slab 
zinc are mounting. London has latterly declined. Belgian 
smelters are placing new contracts for zinc concentrates, 
which has naturally kept the price down. Production in 
Belgium will soon be curtailed, it is said, owing to the low- 
ness of prices. Consumption in Great Britain and the 
Continent has recently fallen off. 


STEEL has been quiet and sheet prices, it is said, have 
been shaded at Pittsburgh. The — is still very large, 
although, owing to the hot weather, the production of sheet 
and tin plate has latterly fallen off. In the Mahoning 
Valley there is said to be a decrease of 10%, owing to the 
weather. The structural requirements are said to be large, 
for school work in New York City, pipe work at Cleveland 
and oil and gas lines in different parts of the country, as 
well as freight vessels for the Great Lakes. Quite a good 
business is reported in merchant pipe at Pittsburgh. Billet 
and sheet bars there are reported down to about $42 50 base, 
with billets, slabs and bars for the third quarter also $42 50. 
Buyers are very cautious. It is believed that the steel ingot 
output in May was something beyond precedent. But with 
the advent of hot weather, a decrease in production is natur- 
ally expected. At the same time there is a disposition among 
buyers to purchase on a conservative scale. The Pennsyl- 
vania RR. has, it is stated, ordered 20,000 tons of steel 
rails. The Carnegie Steel Co. will roll half of the rails 
called for in the order, while the other half has been granted 
to an independent company. Several other Eastern roads 
* is reported, are feeling out the market for delivery before 
ong. 

PIG IRON output is large but the demand is even smaller 
than recently. The May total reached the peak for the year. 
Hot weather is now cutting down the production. The total 
for May, however, was 3,867,694 gross tons; or 124,764 tons 
a day, as against 3,549,736 tons in April, or 118,324 tons a 
day. The hot wave for the past week has had its natural 
effect at the mills. Not improbably the June total will show 
a decrease compared with May. New business is slow. 
Eastern Pennsylvania iron is quoted as a rule on a basis of 
$29, though some believe that this price would be shaded 
on a good-sized order. But foundry iron sold to a Massa- 
chusetts consumer at $29. That was a decline of $2 from the 
recent price. Virginia and Buffalo iron are said to be selling 
at $28 furnace base. Furnace coke has been quoted at $4 50 
to $5 2 and $5 50 to $6 contract; foundry coke, $6 and 
upward. 


WOOL has recently been quite here and prices have been 
falling generally, not excepting domestic, but especially on 
foreign clothing wool. Mills hold aloof, fearing a further 
decline, especially as woolens sell rather slowly. ‘There is 
some business in Western domestic stocks in Arizona and 
Texas. A supers scoured basis from $1 22 to $1 26; fine 
10 months’ Texas wools, clean basis, $1 38 to $1 43. It is 
said that prices in some cases have been reduced 3c. or more. 
Many wool dealers, it is stated, have found mills unwilling 
to pay the high prices asked and have been forced to sell 
some of their holdings. Also there is to be borne in mind the 
reduced consumption in April compared with March and 
the tendency of some woolen goods mills to lessen their 
output. Some are predicting lower prices for wool on a 
larger clip than the last one. Prices are considered 65 to 
150% higher than in 1913. 

At Brisbane, Australia, on May 31, prices ended firm with 
the exception of good greasy merino, Dein declined. France 
and Germany were the chief buyers. Bradford held aloof. 
At Wanganui, N. Z., 7,200 bales of wool were offered on 
June 1, but only 4,400 bales sold. Selection good in cress- 
breds, but demand was not satisfactory. Prices were about 
the same as at the sales of March 20. At Auckland, N. Z., 
2,600 bales were offered on June 1 and 1,600 sold. It was 
mostly of inferior wools. Prices fell slightly. The Boston 
“Commercial Bulletin’ in its issue of Saturday, June 9, will 
say: 

¥ sluiggish, irregular market prevails in wool and prices, except for the 
finer staple qualities, are on the easy side. Further shipments of low 
wools are being made to Europe, which offers a better market for some 
types en does the home trade. At the mills the situation has changed 


any. 
In the West the dealers have lowered their limits in many sections and 
is moving rather more 


grading 46s. and 


Spot, New York, 


are getting some wool at the lower levels. Wool 
briskly in some of the bright wool States. 
Bradford reports a decline of a penny a pound for to 
thas “od the ne Ox Yew ee “o aad ead 
n sales. e Continen markets are st y, however: offerings from 
the River Platte show no easing. Mohair is in light demand here but firm. 
The rail and water shipments of wool from Boston from Jan. 1 1923 to 
June 27 1923, inclusive, were 69,200,000. The rail and water shipments of 
wool from Boston from Jan. 1 1923 to June 7 1923, inclusive, were 272.- 
873,100 pounds, against 171,174,150 pounds for the same period last year. 
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COTTON. 

Friday Night, June 8 1923. _ 
THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given"below. For 
the week ending this evening, the total receipts have reached 
25,060 bales, against 28,322 bales last week and 36,894 bales 
the previous week, making the total receipts since the Ist 
of August, 1922, 5,546,798 bales, against 5,701,833%bales 
for the same period of 1921-22, showing a decrease since 

Aug. 1 1922 of 155,035 bales. 


Se 





Mon. | Tues. | Wed. 























Totals this week. 2,113 6,494! 





The following tables shows the week’s total receipts, the 


total since Aug. 1 1922 and stock to-night, compared with 
the last year: 





1922-23. 


This |Since Aug 
Week. | 1 1922. 


9,014/2,295,804 


69.796 
1,914| 718.823 
5,965 


1921-22. 


This |SinceAu 
Week. | 1 1921. 


30,844/2,401,743 


: Stock. 
Receipts to 


June 8. 





1922. 
197,251 
3,348 





Port Arthur, &c__ 
New Orleans tt 


89,047 
8,692 
2,139 
4,341 


363,951| 855.448 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 























Totals________| 25,060!5.546.798 


5,701,833 








Receipts at— 
Galveston. ___ 


1922. | 1921. | 1920. 
30,844 50,686 
88 932 
27,145 
1,707 
14,087 
1,095 
1,568) ° 
2,419) 
5,950) 


1923. 1919. | 1918. 


62,752) 12,973 
3,447 62 

33,64 
4,765 

41,347 

















26 
4,044 

109,659! 39,277 

Since Aug. 1-_)5,546,798|5,.701,833 6,015,085 6,600,301'5,230,64515,577,464 


~-—— = 


Tot. this week 























The exports for the week ending this evening reach a total 
af 40,002 bales, of which 4,102 were to Great Britain, 3,422 
to France and 32,478 to other destinations. Below are the 
exports for the week and since Aug. 1 1922 are as follows: 





Week ending June 8 1923. From Aug. 1 1922 to June 1 1923. 
Ezported to— Exported to— 


Exports 
from— 





Great 
Brizatn. | France. | Other. | Total. 


417,819 304,366 1,124,61911,846,804 
914 234,633. 330,586 


3,7 
472,665) 744 
5, 29,02 


| France|, Other. | Totat. 
12,382) 12,382 
-.--| 1,914 1 


3,422 











--—- =~ 





pa ; 215, 1,604 


inital 9,282 
590,571 2,471 ,4304,305,866 


3,422 
Total ’21-'22 41,160 42,782) 83,996)1 566,225 680,452 3,117,61 1'5,364,288 
Total '20-'21 19.734 10,258 70,983 100,975|1,542,926 503,734 2,629,053 4,675,713 


NOTE .—E£zports to Canada.—It has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
the crop year from Aug. 1 to Apr. 3v (no later returns are as yet available) the exports 
to the Dominion the present season have been 169,614 bales. In the corresponding 
periodjof the preceding season the exports were about 155,000 bales. 


orts, our telegrams to-night also 
givejus the following amounts of cotton on shipboard, not 
cleared, at the ports named. 











Total....' 4,102 82,478, 40,002]1,243,365 














On Shipboard, Not Cleared for— 


Ger- Other | Coast- 
many. |\Cont’nt.| wise. 


1,300 1,000 
5,775 492 
300 





Great | Leaving 
Britain .| France. Stock. 
1,300 


467 


June 23 at— Total. 


4,950 
22,168 
300 





56,611 
67 ,600 
19,985 
37 ,612 

750 


1,100 
13,797 


250 
1,637 


136 
200 


oe dew 336 
Spc) Winns 300 
12,000! 1,700) 3,800] 5, 22,500 


14,223' 3,667, 10,875 £897| 1,892] 50,554) 313,397 
49,997! 13,049 29,104) 43,189) 4,183)139,522' 715,926 
67,048 2,915 31,819! 53,357! 6.525'161,664'1,453,405 








. 34,630 
Other ports*_- 96,208 


Total 1923-_- 
Total 1922_- 
Total 1921-_- 


* Estimated. 























Speculation in cotton for future delivery though quiet at 
the beginning of the week broadened later and prices ran up 
some 100 to 130 points, the latter on July. A further rise 
followed. July went to 320 points over October. June on 
the 6th inst. suddenly ran up 145 points, reaching a premium 
over July of 110 points, as against 30 points nominally in 
the previous very occasional trading. Back of the rise has 
been a large short interest, a scarcity of contracts, diffi- 
culty of getting the desired grades of spot cotton, and, in a 
word, dwindling supplies at home and abroad after what 
had been to all intents and purposes two crop failures in 
succession. The stock of American cotton in Liverpool in 
eight weeks has fallen off 143,000 bales. This despite the 
fact that Liverpool has plainly been using less American 
cotton than usual. But of late it has suddenly woke up. 
Early in the week its spot sales were 14,000 bales on a single 


day. And following that came daily sales of 10,000 bales. 
It was understood that the Continent was buying there. 
That might have been true enough, but if Manchester was 
also buying it would be nothing surprising. It has bought 
very little for some time past, and now its trade is looking 
up. At any rate, there is a better demand. It is true that 
the bids from China are not always workable. Many of 
them, indeed, are not. But there is plainly more interest in 
British cotton goods in the Far East with more or less de- 
mand, including some inquiry from India. Spot prices at the 
South advanced with a better demand. There has been a 
larger inquiry for short cotton, both at home and abroad. 
Liverpool dispatches have mentioned it. Southern dis- 
patches have dwelt on the fact from time to time. And it 
has been hard to get the grades wanted. On the 7th inst. 4,000 
bales of June cotton were bought here by a shipper as being 
the cheapest market. 

Meanwhile crop reports from the section east of the Mis- 
sissippi River have been for the most part bad. It is true 
that the weekly Government report on Wednesday was in 
some respects more favorable. At least it stated in general 
that the weather for the week previous had been better in 
much of the belt than for several preceding weeks. Less 
frequent rains and moderate temperatures were favorable 
in Louisiana, Arkansas, Tennessee and Mississippi. Some 
of the Louisiana reports were also very good. Excellent 
progress has been made in chopping and cleaning the fields 
there and the condition is mostly satisfactory. In Texas, 
too, progress and condition of the early planted cotton are 
described as mostly fair to very good. The fact is not dis- 
guised that the late planted got a poor start because of dry 
weather and cut worms, also there is weevil at the southern 
and eastern part of Texas. But of late chopping and cultiva- 
tion have made very good progress. Texas complains, how- 
ever, of cut worms, web worms, grasshoppers and fleas. And 
over other great tracts of cotton country the outlook is far 
from satisfactory. Recently cotton in Oklahoma has not 
only made slow progress, but in some sections it has dete- 
riorated. Its condition in the main is very poor. Much re- 
planting is necessary in that State. In Georgia the condi- 
tion and progress are both generally poor. In the northern 
part of the State the plant has deteriorated. In Alabama 
the plants are generally small. In Mississippi the growth is 
poor, and planting is not yet completed in the extreme north- 
eastern part of the State; cultivation is backward. In Ten- 
nessee the condition is irregular. Cultivation and planting 
are delayed and some fields have been abandoned, though 
from some parts of the State come cheerful reports. In 
other words, the crop as a whole is not getting a good start, 
even allowing for quite a favorable outlook in much of 
Texas. Liverpool, American trade interests, Wall Street, 
the West and uptown interests have all been buying. The 
idea of not a few keen watchers of the trading is that there 
is a large short interest in the new crop. There are those 
who think there may be interesting developments in July, 
possibly of a piece with the sudden rise in June the other 
day, when nobody was expecting it. Contracts have latterly 
been scarce. This, combined with disappearing stocks of the 
actual cotton, has strengthened not a few in the conviction 
that the price must move upward. Stocks cannot be replen- 
ished on any very considerable scale for about four months 
to come. Meantime the July delivery is sharply watched, as 
July shorts have been nervous. Large interests are said to 
control the July situation. There is supposed to be a large 
July short interest for trade account. 

On the other hand, the textile trades of this country are 
not in the best imaginable shape. Worth Street, Fall River 
and New Bedford have been dull. There have been reports 
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of curtailment by 15 different North Carolina mills. 
mills are cutting down their output in different parts of the 


country, it is said. 
ness has been poor. 


Yarn 


For many weeks past Fall River’s busi- 
Whether this means that a silent buy- 


ers’ strike is in progress, or whether trade has been held up 


by a backward spring, is in the last resort immaterial. 


trade has suffered noticeably. 


beginning to feel dulness of trade. 


The 


And now the South is also 


There are even intima- 


tions that unless business improves greatly there will be a 
very general curtailment in output among the Southern mills 
And as regards Manchester, it is not forgotten 
that although the inquiry has undoubtedly been larger, it is 
openly questioned whether its actual business has very 
Oriental bids have often been below the 


by July 1. 


greatly improved. 


admissible 


a favorable month. 


limits. 


And as regards the crop, June is apt to be 


In 1920, for instance, although the May 


25 condition was only 62.4%, that of June 25 showed a rise 
of 8.3% and the condition kept on improving, so that the 
crop in that season surprised everybody by considerably ex- 


ceeding 13,000,000 bales. 
does not happen very often, to say the least. 


That was an extreme Case. 


It 


But June often 


does see a noteworthy improvement in the condition of the 


crop. 


That is matter of cotton history. 


If it occurs this 


vear it is reasoned that it may easily have a noticeable effect 
on prices, especially if general trade in this country should 


continue quiet. 


And for the most part speculation here is 


not of a broad universal character; far from it. The gigan- 


tic swings of prices since the middle of March have to a 
very great extent eliminated the small trader whose trans- 
actions in the aggregate are wont to make up the really big 


trading. 


In any case not a few look upon it as a trading 
market largely under the domination of the weather. 


To- 


day prices declined, with the cables a trifle weak, or at any 
rate, disappointing, the weather somewhat better, 
and exchange lower, a big curb failure—said to be for $1,- 
750,000, after a recent one of $3,000,000 to $4,000,000—less 
favorable Ruhr news and a tendency in any case to react 
after the recent sharp advance. Profit taking was very gen- 


eral, 
what. 


stocks 


The technical position, too, had been weakened some- 
But prices for the week show a rise of 140 points on 


June, 167 on July, and 40 to 90 on the rest of the list, the 


latter on October. 
points since last Friday. 


The following averages of the differences between grades, 
asfig ured from the June 7 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on June 14. 


AA a .92 on 
Strict ees RC 69 on 


Es 1 70 off 
*Strict good mid. ‘‘yellow”’ tinged .40 on 


Spot cotton closed at 28.85c., a rise of 13 


Good middling *‘yellow’’ tinged __ 


Strict middling *“‘yellow”’ tinged__ .38 off 


Even 





Middling “‘yellow’’ tinged__..___ .93 off 
*Strict low mid. ‘‘yellow’’ tinged _1.38 off 
*Low middling ‘‘yellow’’ tinged _ _1.88 off 
Good middling ‘“‘yellow’’ stained. .66 off 
*Strict mid. ‘‘yellow” stained. __ _1.24 off 
*Middling ‘‘yellow’’ stained... _. 1.71 off 
*Good middling ‘‘blue’’ stained__ .95 off 
*Strict middling ‘‘blue’’ stained _ _1.33 off 
*Middling ‘‘blue’’ stained____ 

* These ten grades are not deliverable 
upon future contracts. 


.1.73 off 


The official quotation for middling upland cotton in the 


New York market each day for the past week has been: 
June 6 to June 8— 
Middling uplands 





“1908 
FUTURES.—tThe highest, 


Sat. 


Mon. 


Tues. 


Wed. 


Thurs. Fri. 


27.40 27.25 28.00 28.45 29.05 28.85 
NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
June 8 for each of the past 32 years have been as follows: 





1899 


Oc.|1898 ____- 
Baek 





New York for the past week have been as follows: 


(Vata 
11895 -___- 


.| 1894 . 7.38C. 
-|1893 ...-- 7.88c. 
-{1892 ._.-. 7.75c. 
lowest and closing prices at 





ee ee 


June— 


l 


Closing ----': 


Saturday, 


June 2. 


Ph al 
Monday, 
June 4. 


Tuesday, 
June 5. 





26.20 — 


26.30 — 





25.39-.95 
25.90-.95 


24.75-.80 
25.06 — 


23.70 
23 .86 


22 .75-127 


-|23.25-.27 


23.08 — 


22 .33-.94 
22 .92-.94 





(25.65-S15 


26 .00-.07 
25.10 ait 
23 .80-105 
23.65 — 


22 .70-130 
23 .06-.08 


22.92 — 


22 .40-.90 
22.77-.79 


22.14-.55 
22.47 — 


—— eee eee 


22.45 — 
22.10-.49 
22. 


22.40 — 


22 .00-.20 
22.35 — 








26 .02-.80 
26 .75-.80. 


25.22-.40 
25.75 —| 


23 .90-i20 
24.52 — 


23 .08-.91' 
23 .87-.91 


23.71 — 


22 .80-155 
23.55 — 


22 .56-133 
23 .26-.33 





23.20 — 


22.50-115 
23.15 — 


23.05 — 


22 .38-.57 
23.00 — 








8.50 
27.05 —!28.25 — 


Wed' day, 
June 6. 


Thursd'y, 
June 7. 


Friday, 
June 8. 


| 
| Week. 
| 





26 47-125 
27 .15-.19 


25.65-S20 
26.20 — 


24.42-.50 
24.95 — 


23.65-140 
24.28-.33 


eee 


24.08 — 


23.55-.99 
23 .89-.93 


23.05-.70 
23.62-.65 


23.55 — 


22 .97-154 
23.49-.50 


23.40 — 


22.80-.95 
23.30 —- 


28 .50-.55 
28.85 — 


80 


26.35-. 
26.60 


24.83 
25.25 


24.17-.65 
24.60-.63 


24.35 


23.71-114 
24.11-. 


23 .42-.84 
23.76-.77 


——- 


23.72 


23 .40-.75 
23.69 — 


ee ed 





23.35-.51 
23.48 — 





28 .67-.85 
28.70 — 


| 


50 


26 .00-. 
26 .40 
23 .93-240 


24.15-.17 


23.82 — 
23.35-.88 





22.89-145 
23.03-.08 


23.01 — 


22.85-135 
23.00 — 


23.58 —|22 





24.85 - 


— 


28.50-.85 


27 .15-.87'27.50-.90 25.39-190 
27.78-.82 27 .62-.65'— — — 


(24.75-S80 


—_— —— 


j 


123.70-183 


'22.70-165 





22.33-114 


12 23.50-.53,— — — 
'22.10-184 


—— ee ee 


22.08-175 


———— ee ee 





22.00-151 
00 





Bi23c. /26c. 


i 24c. 


427c. 


J 24.00. 


127.00, 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
ali foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 


including in it the exports of Friday only. 


June 8— 1923. 1922. 1921. 1920. 
Stock at Liverpool -- --- -- _bales_ 553.0 862,000 1 01) ab 1. e oe 


Stock at London ; F 
Stock at Manchester 93,000 175,000 
1,114,000 1,322,000 
27 ,000 





Total Great Britain 
Stock at Hamburg 
Stock at Bremen 


Stock at Rotterdam 
Stock at Barcelona 
Stock at Genoa 
Stock at Ghent 
Stock at Antwerp 





567 ,000 
1,482,000 
000 


556,000 592,000 
1,670,000 1,914,000 
35,000 112,000 


Total Continental stocks 





Total European stocks 
India cotton afloat for Europe -- 
American cotton afloat for Europe 
Egypt, Brazil, &c.,afloat for Eur’e 
Stock in Alexandria, Egypt 
tee a in a: India 0 
tock in U. 8S. ports 
Stock in U. 8. interior towns- - - - 423,858 1,025 
U.S. exports to-day 1,430 4,996 5 


Total visible supply 2,787,621 4,967,676 6,613,825 5,720,401 
Of the above, totals of American and other descriptions are as follows 


American— 

Liverpool stock 250,000 500,000 623,000 848,000 
31,000 37 ,000 77,000 _~=—s— 115A, 

477 ,000 524,000 


Manchester stock 
373.000 302,902 247,203 


yt mg me | - 
merican afloat for Kuro , 
om 855,448 1,615,069 80,460 
666.798 1,423,858 1,025,745 
6 5,993 


U. 8. port stocks 


U. 8. mterior stoces............ 
U.S8. exports to-day 
2,910,676 4,514,825 3,785,401 
362.000 396,000 288,000 
1,000 2,000 11,000 
15,000 
90.000 
86,000 
80.000 54,000 55 
267,000 277,000 £100,000 
1,156,000 1,231,000 1,280,000 
2,057,000 2,099,000 1,935,000 
2,910,676 4,514,825 3,785,401 
4,967,676 6,613,825 5,720,401 
Holiday 7.75d. 27.36d. 
22 .55¢c. 


12.50¢. 
21.50d. 18.00d. 
13.00d. 


460 
745 
993 








yp RO 1.327 ,621 
East Indian, Brazil, &c.— 

LAverpoel GtOCK........-..-...«. , 

London stock 

Manchester stock 

Continental stock 

India afloat for Europe 

Egypt, Brazii, &c., afloat__----- 

Stock in Alexandria, Egypt 

Stock in Bombay, India 


Total East India, &c 460 ,000 
_ s geen 327.621 


Total visible supply 2,787,621 
Middling uplands, Liver 16.33d. 
Middling uplands, New 28 .85c. 
Egypt, good sakel, Liverpool___. 27.80d. 
Peruvian, rough good, Liverpool. 18.75d. 11.50d. 
Broach fine, Liverpool 12.50d. 11.30d. 7.70d. 
Tinnevelly, good, Liverpool 13 .65d. 12.20d. 8 .20d. 


Continental imports for past week have been 62,000 bales. 

The above figures for 1923 show a decrease from last week 
of 179,493 bales, a loss of 2,180,055 from 1922, a decline 
of 3,826,204 bales from 1921 and a falling off of 2,932,780 
bales from 1920. 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding periods of the previous year—is set out in 
detail below: 





1, 
l, 








Movement to June 8 1923. 
Receipts. 


Movement to June 9 1922. 





| Ship- Stocks. | 
: ——, ments June | 
Week. | Season. Week. | Week. | Season. 


31,908 


Receipts. Ship- Stocks 
ments. 


Week. 
1,162 
1,674 

524 
444 


4,348 34,463 
2, 














Ala., Birming’m 


Montgomery. 
l 


Little Rock _- 
Pine Bluff. _- 


Miss.,Columbus 
Clarksdale -- - 
Greenwood - -| 
Meridian - ---— 
Natchez 
Vicksburg - - - 


Mo., St. Louis- 
N.C.,Gre’nsboro 


S.C., Greenville 
Greenw 047 
Tenn.,Memphis 897,179 
362 
81,179, 
13,674 
28,080 


Texas, Abilene- 
Brenham - - - - 


Honey Grove 


Houston.... 3,3042,661,786 


71,639 
41,159 47 623 
63,553 1,891) 3,549 


21,187 7,149,567 46,114 419,670! 82,0706,891 ,057 129,765 666,798 


The above total shows that the interior stocks have de- 
creased during the week 24,927 bales and are to-night 247,128 
bales less than at the same time last year. The receipts at 
all towns have been 60,883 bales less than the same week 
last year. 


110; ....| 19,700 
38,587, 27,071 2,557,456 
208, 209 52,302 


Fort Worth- - 153 


Total, 41 towns 
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MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 











SALES. 


Contr’ t. 


Futures 
Market 
Closed. 


Spot. 
Market 
Closed. 


Saturday___ Quiet, 15 pts. dec__|F 
Monday ___ Quiet, 15 pts. dec__|s 

Tuesday ___ Steady, 75 pts. adv_|Fi 
Wednesday_ Steady, 45 pts. adv_ 
Thursday __ Steady, 60 pts. adv_ 
Friday Quiet, 20 pts. dec-- 





Spot. Total. 





~—~——_—— = -—— = -—— —- = 


~——— = -——— = -——— «= 


Nil Nil Nil 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

——1922-23 ——1921-2? 

June 8— Since Since 

Shipped— Week. Aug. 1. Week. 
ia St. Louis 683 ,747 12,601 

Via Mounds, &c 231,248 5,760 

Via Rock Island 7,726 37 

Via Louisville 54,653 

Via Virginia points___.___._._____. 3,368 164,491 

Via other routes, &c 14,780 434,672 
.576,537 


Total gross overland_________ _25,493 
Deduct Shipmenis— 
Overland to N. Y., Boston, &c___ 1,462 
Between interior towns________ _. 532 
Inland, &c., from South___________ 3,313 


Total to be deducted______._____! 5,307 
20,186 
* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
has been 20,136 bales, against 11,851 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 301,877 bales. 
——— 1922-23 1921-—22- 


Since Since 
Week. Week. 


; , Aug. 1. Aug. 1. 
Receipts at ports to June 8_______ 25,060 5,546,798 94,570 5,701,833 
Net overland to June 8 20,186 27 ,595 


980,481 1,282,358 
South’n consump'n to June 8 a___ 95,000 3,741,000 72,000 3,130,000 
140,246 194,165 


10,268,279 10,114,191 
65,906 *48,803 *449,971 























235,548 
398.824 


1,835,003 

164,213 
902 26,232 
10,116 362,200 
11,851 552,645 
27,595 1,282,358 








39,446 

1,233 
25,701 D0% 
465 ,909 
596 ,056 
980,481 











Leaving total net overland* 





In Sight and Spinners’ 
Takings. 














Came into sight during week ___115.319 
Total in sight June 8 


North. spinn’s’ takings to June 8_ 22,183 


10,334,185 9,664,220 
2,219,224 35,905 2,024,609 


a These figures are consumption; 








* Decrease during week and season. 
takings not available. 

Movement into sight in previous years: 
Week— Bales.| Since A g. 1— 
1921—June 10 171,198 | 1920-21 
1920—June 11 123,413 | 1919-20 11,503,712 
1919—June 13 203 ,438 | 1918-19 10,571,331 

NEW YORK COTTON EXCHANGE.—Annual Election. 
—At the annual meeting of the New York Cotton Exchange, 
held Monday, June 4, Edward E. Bartlett Jr., who was 
Vice-President, succeeded George M. Shutt as President. 
Henry H. Royce was elected Vice-President and Clayton 
E. Rich was elected one of the Managers. With these 
exceptions, the Board remains the same as last year, and is 
as follows: 


President, Edward E. Bartlett Jr. 

Vice-President, Henry H. Royce. 

Treasurer, James F . } ws 5 

Managers: Herman B. aruch, Louis Brooks, Thomas F. Cahill, 
Max Greeven, Ralph H. Hubbard, William H. Judson, Leon B. Lowenstein, 
Leigh M. Pearsall, Paul Pflieger, Clayton E. Rich, James Riordan, Harold 
A. Sands, William N. Schill, George M. Shutt, Edward M. Weld. 

Trustee of the Gratuity Fund, to serve three years, Robert P. McDougall. 
~~ of Elections: William A. Boger, T. Lurelle Guild, J. Victor 

erega. 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 


Bales. 
10,368,119 





Closing Quotations for Middling Cotton on—- 
Saturday. Monday. Tuesday. Wed'day.|Thursd’y. 
27 .30 28.05 
27 .50 27 388 
27 .00 27 .38 
Holiday 27.75 
26.63 27 .38 





Week ending 
June 8. 





Galveston 7. 
New Orleans__. 27.50 
Mobile 27. 
Sava 


Houston 27. 
Little Rock____ 26.75 
26.30 




















NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 





Saturday, 
June 2. 


Monday, 
June 4. 


——i26.73 —— 


Tuesday, 
June 5. 


Wednesday, 
June 6. 


26. 27. 28.19 bid!28.65 bid 
26 .14-26 .16' 26 .33-26 .34 26.89-26.95 27 .44-27.48 27 .90-27.93 
22 .58-22.60 22.52-22 .54 23.28-23.31 23.74-23.77|23.98-24.02 
ber_|22.30-22.32 22.24-22.30 23.00-23.03 23.40-23.41'23.56 ——— 
22.25 ———'22.14-22.20,22.83 ——— 23.23 bid 23.41-23.45 
22.15 bid,22.05 ——j22.70 bid 23.10 ——-|23.27-23.28 


. Quiet Steady Steady Steady Firm 
Steady Steady Steady Steady Steady 


Thursday, 
June 7. 


Friday, 


June 8. 


28.43 bid 
27.' 8-27.71 
23 .50-23 .54 
23.00 —— 
22.80 bid 
22.70 bid 


Steady 
Steady 


























| 





WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph from the South this evening indicate that 
generally the weather has been much more favorable for 
cotton except in the Southwestern portion of the cotton 
belt, where there have been heavy rains and temperatures 
somewhat too low. 

Mobile.—The weather has been more favorable and the 
plants are improving. Good progress has been made in 
fighting grass. Labor is in demand. 

Texas.—Progress and condition of early planted cotton is 
fair to very good. Late planted cotton has had a poor start, 
due to the previous drought. Cut worms and weevil have 
been reported in South and East, but the damage so far is 
slight. Very good progress has been made in chopping 


and cultivation. 

Rain. Rainfall. 
aw dry 
pA ES Si PE SR RE ia 2 days — in. 

ry 


—_—_——- Thermometer 
high 86 low 7 mean 81 
high 94 mean 78 
high 91 mean 80 
high 90 mean 82 
hizh 88 mean 82 
high 91 mean 76 
high 95 mean 79 
high 93 mean 77 
high 94 mean 78 
high 93 mean 81 
high 96 mean 83 
high 95 mean 79 
mean 80 

mean 79 

mean 83 

mean __ 

mean 76 

mean 77 

mean 77 

mean 78 

mean 75 

mean 78 

mean 8] 

mean 78 

mean 80 

mean 80 

mean 76 

mean 80 

mean 73 

mean 70 

mean 79 

mean 79 

mean 78 

mean 75 

mean 75 

mean 75 

mean 77 

mean 75 

mean 77 

mean 72 

mean 74 

mean 76 

mean 75 

mean 77 

mean __ 

mean 73 

mean 76 

mean 76 

mean 76 

low 65 mean 77 

3 days 0.71 in. low 67 mean 78 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named 
at 8 a. m. of the dates given: 


PI ncn mocha his aka 
Corpuschristi 

EPS Teas: TR Ss: 2 days 
Henrietta 

I ais nist en ney sai cai en 1 day 
I ho Soc koh di on ch ch fb a 2 days 
Longview 

Luling 

Nacogdoches 

Palestine 1 
Ra ap eeenemerer Sree ae 2 days 
San Antonio é 


=" 
5 


Muskogee 
Oklahoma City 
Brinkley, Ark 


Pine Bluff 

Alexandria, La 

Amite 

Shreveport 

Okolona, Miss 
ITE a Pe 
Greenwood 

Vicksburg 

| Sr ommanietion ; 


& 
ND ee Oe We OWN 


to Stem Sm Nom Ric 
mT Crore NS 


= 
ote 


Montgomery 

Selma 

Gainesville, Fla 

Madison 

Savannah, Ga : 

I a i as a oe ie A is ett 3 days 
Augusta 4 days 
Pts ~-civnakeaieawewel 5 days 
8 Es a eo 2 days 


WN OWMOWNOWNWO 


PAORRVARROO— AS 
BEEEESSSSSS5S55 55! 


“ae 
SOONSOM = SONHENNOOT 


* pt et DD 
So moe 


—_— 
x 


&. 
ae | 
« GaAe« 
ro" 


Dyersburg, Tenn 4 days 


Memphis 


June 8 1923. 
Feet. 


New Orleans____.--- Above zero of gauge_ 

Memphis Above zero of gauge 

Nashville Above zero of gauge. 
Above zero of gauge- ; , 
Aobve zero of gauge. . ‘ 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through the 
outports. 


June 9 1922. 
Feet. 





\Recetpts from Plantations 
1923. ; 1922. { 1921. 


Week | Recetpts at Ports. | Stocks at Intertor Towns. 
ending 


| 1923. { 1922. ; 1921. | 1923. | 1922. | 1921. 


i | | | | | 
82,005 123,593, 75,364,1,800,678 1,261,591 1,697,139, 47,508 65,467) 69,858 

68,644 102.691. 72,898 775,517,1,230,152 1,666,593, 43,543 71,259 42,352 

62,634 90,932 92,968 742,9981,203,182 1,663,794 30,115 63,962) 90,169 


63,854 115,100 103,288, 690,625 1,145,068 1,646,686 11,481 56,986, 86,080 
34990 114,106! 95.437, 665.834'1,096,517 1,623,685 10,199 65,555) 72,586 
34,681 101,999, 99,803, 631,756 1,043,089 1,609,714, 67, 48,571, 85,832 
35,743, 86,760 117,984 004.5451 008.087 3,008.71 10,436, 52,528 76,986 
28,589 94,458 133,247 572,660, 965,883 1,545, 


, | 51,484 109,731 
35,332 124,013 138,041 540,812) 898,2181,543,401) 5,420 56,348 136,247 
26,647 106,558 131,551 508,4 838,360 1,519,729 | 47,588 107,874 
36,894 109,273 119,852 471,972, 782,196 1,496,657 
447 ,224 


1,983, 53,109; 96,780 
| 
28,322 113,448116,803 715,192 1,456,7 
4.9,670 


| 5,568) 46,444) 76,936 
25,060) 94,570/109,659) 666 ,798'1 ,423 858 133) 45,767! 76,727 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1922 are 5,107,287 bales; 
in 1922 were 5,154,738 bales, and in 1921 were 6,839,665 
bales. (2) That although the receipts at the outports the 
past week were 25,060 bales, the actual movement from 
plantations was 133 bales, stocks at interior towns having 
decreased 24,927 bales during the week. Last year receipts 
from the plantations for the week were 45,767 bales and 
for 1921 they were 76,727 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but epmgeraanrs statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 
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Cotton Takings. 1922-23. 1921-22. 





eek and Season, 
Week. Season. 





Visible supply June 1 

Visible supply Aug. 1 

American in sight to June 8___- 
Bombay receipts to June 7 
Other India — to June 7__- 
Alexandria receipts to June 6--- 
Other supply to June 6 *b 


2,967 .114 J 
3.760 ,450 


ou 
115,319) 10.334,185| 
55.000| 3:428.000 
7:000| '301.550 
1:000| 1,327,800. 
9000} 348.000 


4'500 676.500 
8'000' 340,000 











Total supply 
Deduct— 





Visible supply June 8 


Total takings to June 8 a 
Of which American 
Of which other 


12,787,621) 2,787,621 4,967,676 4,967,676 

366.812 16.712.364. 371,866 15,159,294 
219'812 10.970 814 235.366 10,827,774 
147.000 5.741.550 136,500 4,331,520 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3,741,000 bales in 1922-23 and 3,130,000 bales in 1 92 1-22-— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign eer, 12,971,364 bales in 1922-23 and 12,029,294 bales in 
1921-22, of which 7,229,814 bales and 7,697,774 bales American. 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 

















1922-23. 1921-22. 920-21. 
June 7. 


Recetpts at— 





| Since | | Since 
Week. | Aug. 1}. | Week. | Aug. 1. 


72,000 3,130,000| 48,000'2,364,000 


Since 
Week. | Aug. 1. 
55,000'3,428,000 











a i a a a 





For the Week. 
Contt- Japané<| 


Since August 1. 





Exports. Contt- | Japan & 


ment. | China. | Total. 





Bombay— 
1922-23 __ 
1921-22. . 
1920-21. 

Other India-— 
1922-23 _- 
1921-22. _ 
1920—21__ 


Total all— | | 
1922-23. _| 12,000} 12,000 34,000) 58,000 821.050 1,854,500/2,866,550 
1921-22..; _...| 28,000 22,000) 50,000 618.000 1,569,000: 2.228.000 
1920-21 _. 2,000 67,000! 69,000 634,000 1,075,000'1 ,752,000 


| enaih 854,500|2,565,000 


_ 441,000)1,551,000 2,023,000 
, 459,000 1,048 ,000)1 529,000 


230,550 301,550 
177,000) 205,000 
175,000. 223,000 


ee eee eee 


























41,000. 
43 ,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
17,000 bales. Exports from all India ports record a gain of 
8,000 bales during the week, and since Aug. 1 show an in- 
crease of 638,550 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 





1922-23. 1921-22. 


Alezandria, ° 1920-21. 
June 7 ous 





Receits (cantars)— 
week 5,000 32,000 45,000 
6 6465 ,34 5,140,098 4,353 ,696 





Since Since 

Ezports (bales)— Week.|Aug. 1. Aug. 1. 
To Liv l ~---|422,5e0 
To Manchester, &c 5,000/ 166,699 
To Continent and India _| 5,000/297,.479 
To America 968 


Week. Week. 





4,750 


3,500 


10,000(893 ,668|| 4,750\654,252'| 3,500'358,149 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ending June 7 were 
5,000 cantars and the foreign shipments 10,000 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is quiet. Demand for both yarn and 
cloth is poor. € give prices to-day below and leave those 
for previous weeks of this and last year for comparison: 



































1922-23. | 


8 lbs. Shirt- 
ings, Common 
to Finest. 


1921-22. 


81 lbs. Shirt- 
ings, Common 
to Finest. 





Cot’n| 
Mitd.\ 
Upl's: 


d. | d. d. 
16.08 17 18% 
14.80 17% 18% 

! 


15.88 17% 18% 
15.95 17% 18% 
15.18 17% 18% 
15.46 17% 181 


14.76 17% 19% 
14.08 18% 19% 
14.74 19% 20% 
15.50 19% 20% 


15.96/19 0 20% 
16.33 19 0 20 14 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 

High Stand- 
Denstiy. ard. 
Liverpool_...20c. 32c. 
M ..20¢c. 32c. 
Antwerp ....224c. 35Ke. 
Ghent. witinis 
Havre. 22 4c. 37 Ke. 
Rotterdam ..22c. 37 c./ Barcel 
Genoa 30c. 35e. 
Christiania ..37 kc. 60c. 
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SHIPPING NEWS.—Shipments in detail: 


NEW YORK—To Liverpool—June 1—Cedric, 90 
To Antwerp—June 2—Morcier, 300 
To Manchester—June 4—Raeburn, 95 
To Bremen—June 5—President Fillmore, 200 
GALVESTON—To Vera Cruz—May 30—Mexican Lady, 500 
To Cope en—June 1—Norling, 2,050 
To Genoa—June 2—Aldecoa, 1,150 
To Barcelona—June 2—Aldecoa 
ae Ce me 2—Hoyeisan Maru, 4,400 
NEW ORLEANS—To Liver 1—June 1—West Wauna, 387-_-__- 
To Port Barrios—June 1—Saramacca, 100 
To Bremen—June 1—Sacanappa, 3,553 
To Gothenburg—June 1—Braheholm, 100 
To Barcelona—June 2—Jamar, 100 
To Genoa—June 2—Guistconck, 2,141 
To Havre—June 6—Montana, 3,422 
BOSTON—To Liverpool—May 26—Scythia, 100 
BRUNSWICK—To Liverpool—June 7—Nortonian, 108 
meted Bremen—June 7—Sancon, 1,310_._..Nord Fries- 
and, 
To Rotterdam—June 7—Sancon, 100 
MOBILE—To Liverpool—June 1—Antinous, 22 
NORFOLK—To Liverpool—June 6—West Anow, 2,900 
To Manchester—June 6—West Cobalt, 400 
To Bremen—June 6—Emden, 5,125 
To Rotterdam—June 6—Bergerdijk, 300 
PORT TOWNSEND—To Japan—May 29—Arizona Maru, 400-- 
aden "a Whos Bremen—June 2—Sachsenwald, 2,961; Spring- 
eld, ; 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


May 18. May25. dJunel. June 8. 
Sales of the week 25,000 000 38,000 56 ,000 
Of which American 11,000 000 19,000 $3.0 


3,000 7; 
52,000 57 ,000 
9 - 553 ,000 
000 77,000 250,000 
rts 27,00 38,000 16,000 
American 4,000 6,000 
59,000 75,000 
7,000 5,000 
The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


k 
Of which American 
Total im 
Of whic 





Spot. | saturday, Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
Market, 
12:15 
P.M. 


| 
( 
Mid.Upl'ds 





Good 
demand. 


15.67 
14,000 
Steady at 


21 to 3l 
pts. dec. 


Good 
demand. 


15.52 
10,000 10,000 8,000 
Quiet but | Quiet but | Quiet but Steady, 13 
st’'y, 5 to 9 Bt’y,28to32|\St’y,19to24 pts. adv. to 
pts. adv. | pts. adv. | pts. adv. | 5 Dts. dec. 
Barely st’y|Barely st’y|Barely st’y| Very st’'dy, Near firm, 
44 to 57 | 14 to 17 ; 16 to 22 | 29 to 38 | 7 to 20 pts. 

pts. dec. | pts. adv. | pts. adv. | pts. adv. dec. 


Prices of futures at Liverpool for each day are given below: 


Firm. Harden- 


ing. 
16.01 
10,000 


Hardening 


15.89 16.33 


























Mon. | Tues. | Wea. Thurs. | Fri. 


12% 12%) 12% of a 4:00, 1234; 4:00) 1234; 4:00 
D. mfp. m./p. m.(p. m.ip. m.(p. m.ip. m.(p. m.|p. m.|p. m. 


d. | a. 


Sat. 








a 
a 


eRSeSeBsaees 


d. | a. 

15.23)15.19 
14.95114.89 
14.50\14.45 
13.92|13.86 
13.36|13.21 
13.03'12.88 
1 
1 
1 
1 
i 


3 BB bes” 


we 


2.9012.76 
2.74112.60 
2.64/12.50 
2.55)12.40 
2.47|12.32 
2.39)12.25 


12.31/12.39[12 .69/12.59)1 
12.19/12.2712.57 12.47/1 
12.27|12.01/12.10/12.18\12 .4812.301 
12.17/11.93)12.01)12.1012.41)12.31)1 
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BREADSTUFFS 
Friday Night, June 8 1923. 
Flour has been for the most part dull and more or less de- 
pressed. It is true that at one time there was a small in- 
crease in the business at $6 for spring patents. Mills as a 
rule balked at a further decline, and this halted business, as 
wheat continued to fall and buyers were afraid to go on. 
Mills want business badly enough, however. Some shading 
of prices on certain brands was reported to a point below 


replacement costs. The situation of the trade, as can read- 
ily be imagined, is far from satisfactory. The foreign de- 
mand has been poor. Europe holds aloof when wheat de- 
clines. ‘There seems no prospect of much foreign business 
unless wheat should advance sharply and hold the rise, say, 
5 cents a bushel. Otherwise the foreign outlet will remain 
practically closed. Later the tone became firmer, when 
wheat advanced and some quoted prices 10 to 15c. higher. 
The sales increased somewhat. But export trade remained 
poor. At Minneapolis on June 5 flour prices dropped to the 
lowest in six years, when one of the largest mills there cut 
the price 15c. The new low was $6 26 a bbl. when sold in 
ear lots in 98-lb. cotton sacks for the highest grade of family 
patents. Milling officials said the price has not been so low 
since before the war. Weakness in wheat was the cause. 
Wheat declined early in the week, with the weather good, 
Liverpool weak, export business light and the Grain Trad- 
ing Act a source of annoyance, notwithstanding smooth ex- 
planations from Washington. “Helping the grain trading” 
is not brought about by inquisitorial prying into the con- 
tents of the books of commission houses. Speculation nat- 
urally goes with trade. Agitation against speculation tends 








JUNE 9 1923.] 


THE CHRONICLE 


2669 








to put prices down. It drives away the speculative buyer. 
The farmer’s situation is rendered worse. He is in a posi- 
tion to echo the old sentiment, “Save me from my friends’— 
if the Washington officials pose as his friends. Meantime 
it is a matter of widespread comment that there is a lack of 
buying power. But for the Grain Act some other things 
might have told favorably on the market, especially a report 
by the International Institute of Agriculture, which declared 
that the world’s demand for wheat is outrunning the supply, 
and that even if Russia offers wheat it will all be wanted. 
A leading crop expert estimated the spring wheat yield in 
Canada at 300,000,000 bushels, or nearly 75,000,000 under 
last year’s big crop and said that the June forecast for all of 
North America is about 123,000,000 bushels less than last 
vear. There were complaints of hessian fly inthe winter wheat 
belt. The visible supply decreased last week 1,211,000 bush- 
els, against an actual increase last year of 509,000 bushels. 
The total is now 32,980,000 bushels, against 2,684,000 bush- 
els last year. An official announcement stated that commis- 
sion houses must notify the Secretary of Agriculture when 
any account is long er short 1,000,000 bushels or more. It 
was suggested that this announcement implied that accounts 
under 1,000,000 bushels would be unobjectionable. The gen- 
eral judgment is that fooling with the intricate mechanism 
of the system of trading in futures is sure to do more harm 
than good. It will drive out the speculator who wishes to 
buy. And since when has it been considered a sound busi- 
ness proposition to drive away a buyer—the speculator—and 
elect to sell to only one man, the consumer? There are in the 
last resort only these two buyers. There is no bar on buying 
a house or a lot on speculation or in buying of iron, steel, or 
anything else. To many it looks at once invidious and un- 
wise to single out the grain exchanges for an offensive sur- 
veillance when so many other branches of trade are not ham- 
pered in this way. The decline of 2c. on the 4th inst. was 
largely due to hedge selling, favorable prospects of harvest- 
ing Texas wheat this week, fears of Washington interfer- 
ence with trading, large primary receipts taking the edge off 
a big decrease in the visible supply, a rise in corn and esti- 
mates that the total crop of wheat in North America this 
season would be 125,000,000 bushels less than last vear. 
Meantime foreign demand was light. Trading has been re- 
stricted by the interference of Government officials in the 
trading. A Chicago dispatch quoted a letter from Dr. Du- 
val, Government Grain Exchange Supervisor, as follows: 
“From returns received as a result of our inquiry, the opin- 
ion seems to prevail in some instances that the Grain Futures 
Act places a limit on tradingin futures. This is not the case. 
The purpose of the Act and our administration aim is to 
build up and improve our marketing system and not to de- 
stroy it.” A Chicago authority, commenting on the letter, 
said: “The bulletin from Dr. Duval harmonizes with what 
those who have been in touch with the situation have been 
saying rather than with the scare stuff which others have 
been putting out without sufficient basis of actual informa- 
tion. If trade in general will get back to normal and trade 
as though no reports were being called for, the whole mar- 
ket will be benefited as well as those whom the market 
serves. Any sane Administration would have to be con- 
structive rather than destructive.” Others simply ask to be 
let alone. But there came a rise of 2 to 214c. on Tuesday on 
covering due largely to the jump of nearly 3c. in corn. All 
the bearish points were for the time forgotten. Corn led 
the way and wheat followed. London cabled Winnipeg: 
“World demand for wheat is outrunning the supply, accord- 
ing to a preliminary report on consumption by the Interna- 
tional Institute of Agriculture. The report indicates that 
even if Russia re-enters the market this year Canadian 
wheat growers may look with confidence to the future. The 
consumption statistics cover only European countries, but 
the conclusions are reinforced by the general law of dimin- 
ishing returns which is in operation in Canada, the United 
States and Argentina. Twenty European countries are 
shown to have a prospective yield of 23,000,000 tons and eat- 
ing 45,000,000 tons, leaving a deficit of 22,000,000 tons.” Ex- 
port sales recently have apparently been small, though more 
is being done, it is believed, than is reported. The foreign 
business has been stated at some 300,000 to 500,000 bushels 
daily, mostly Manitoba. On the 5th inst. the export buying 
included 160,000 bushels new crop winter via the Gulf at 10c. 
over July. Canada, India and Argentina stand in the way 
of the United States in the European market, it was in- 
sisted. It would appear, however, that some exporters had 
been buying under a pledge of temporary secrecy from the 
sellers. An advance came on the 6th inst., when it was found 
that the export business on the 5th inst. had reached some 
1,000,000 bushels, to say nothing of 800,000 bushels on the 
6th inst. And while most of this was Manitoba wheat, a 
gratifying circumstance was that exporters were buying the 
new crop wheat of the United States more freely, i. e. to the 
amount of some 250,000 to 300,000 bushels via the Gulf of 
Mexico. Also, 150,000 bushels of durum were sold, with the 
price situation strong. Current premiums suggested that 
prominent interests were in control of the Northwestern sup- 
ply, and some exporters, it is suspected, are not covered on 
their engagements. To-day prices showed little net change. 
declining early, but rallying later, and ending at a small net 
decline, with Ruhr news considered less favorable and trad- 
ing light. Final prices show a rise for the week of about 
4c. on July and a decline of %c. on September. 





DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Thurs. Fri. 
cts.141% 141 aig 141% 141 141% 


DAILY CLOSING PRICES OF WHEAT I FUTURES | IN CHICAGO. 
July Gciivery in elevator cts.110% 108% 109%% 1 1a 
September delivery in elevator ....110% 108% 109 109 
December delivery in elevator....112%% 110% 111 111% 111 

Indian corn advanced early in the week on good abn 
coincident with a sharp fall in the supply in Chicago and a. 
decrease in the visible supply in the United States last week 
of 2,660,000 bushels. It has decreased very sharply in recent 
weeks. It is now down to only 6,734,000 bushels, or about a 
quarter of the total of a year ago, when it was 27,046,000 
bushels. The decrease in the corresponding week of 1922 
was only 921,000 bushels. The decrease in three weeks is 
some 8,500,000 bushels, against 4,850,000 bushels in the same 
time in 1922. Evidently corn is passing with noteworthy 
rapidity into consumption. The strength of the statistical 
position impresses not a few. The old cron has been bought 
more freely. On the 5th inst. prices advanced nearly 3c. on 
light receipts, falling stocks and a strong cash situation. 
But later in the week corn failed to move up with other 
grain, that is an advance encountered heavy sales to secure 
profits and then came a reaction. Wet weather, tending to 
delay planting, had little effect. The country seemed rather 
more disposed to sell. Also, the short interest had been re- 
duced to a point that sensibly weakened the technical posi- 
tion. To-day prices advanced % to 1\4c., the latter on July, 
with further covering of shorts and primary receipts small. 
But there has been quite a little selling of corn during the 
week against purchases of other grain. Some think that 
corn is relatively too high in contrast with some other items 
on the list, notably rye. Last prices for corn show an ad- 
vance for the week, however, of 2c. 


DAILY CLOSING PRICES CORN IN NEW YORK. 
Mon. Tues. Wed. Thurs. Fri. 
cts_ 9914 101%4 100 103 102 102 


fo daa P Ze IN CHICAGO. 
Tues. Wed. Thurs. Frt. 


108% 


No. 2 yellow 
DAILY CLOSING PRICES OF 
3 23 3% 
Sepeenber delivery ie avalon... 7956 3035 Seay Rte The 778 
December delivery in elevator ___- 665. 66% 67 67 84 6654 bar. 
Oats acted steadier early in the week and later advanced 
more noticeably, without, however, any evidence of an im- 
portant demand. The American visible supply decreased 
only 97,000 bushels last week, against 1,445,000 last year. 
But the total is now down to 13,514,000 bushels, against 47,- 
952,000 a year ago. The market, to put it mildly, lacked 
striking features. On the 5th inst. prices advanced with 
those for corn and on covering of shorts. Some bought later 
on a fear that the marketing of the new crop may be back- 
ward after a late season. July advanced 1c. on Wednes- 
day with a good demand from the shorts. Later prices 
wavered somewhat when corn weakened, even though July 
shorts in oats continued to buy quite freely. But July did 
stand up better than other months, even if it could not ad- 
vance more than a small fraction, for instance on the 7th 
inst., with so much selling going on. Hesitancy in the wheat 
market also affected oats. To-day prices were lower at one 
time, but rallied somewhat in the later trading and ended 
with very slight net changes. For the week there is an ad- 
vance, however, of 2c. on July and %c. on Sentember. There 
has been quite a good deal of covering in July oats during 
the week, as already intimated. This feature, indeed, has 
stood out very clearly against the background of listless 
trading in other deliveries. There have been no striking 
features in the cash situation. Oats for the most part sim- 
ply follow other grain, whether upward or downward. But 


the technical position for nearby delivery has plainly im- 


proved within a short time, owing to the fact that there was 

too great a tendency to sell the market. It naturally caused 
a considerable increase in the short interest. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 

Sat. Mon. ass + oe ta 


DAILY CLOSING PRICES OF Pi * RAB hn wee CHICAGO, 


Thurs. Fri. 
405% 4 ‘4 % 43% 42 42 

September delivery in elev co ea - 3883 oo. a 

December delivery in elevator - --- 3052 40 40% 


38 38% 
40 40% 

Rye declined for a time on he yf Bo months, though 
July stood up very well. The cash market took on a steadier 
tone, even though no great amount of business was done. 
There seemed to be some foreign inquiry. For Hamburg 
freight room was taken for 300,000 bushels. The American 
visible supply decreased last week 149,000 bushels, against 
a decrease last year of 486,000 bushels. The total is still 
16,545,000 bushels, however, against 4,338,000 a year ago. 
The low price of rye is attributed in some quarters largely 
to the liquidation of a line of May and July, said to have 
been held for German account, that at the maximum ex- 
ceeded 10,000,000 bushels. The French invasion of the Ruhr 
caused the holders to start to sell out, and with speculative 
interest at a minimum, rye has gone to a very sharp dis- 
count under wheat. The cheapness of a competing grain like 
rye has in turn affected wheat. On Tuesday came an ad- 
vance, but it was mostly a mere reflex of the rise in other 
grain and not a complete reflex, at that. Minneapolis wired 
that the reports on the rye crop are discouraging, that com- 
plaints are of heading out six inches and a foot high; too 
thin to harvest and many sections plowing it up; North Da- 
kota seems worse than other sections. There was export 
business later to the amount of 300,000 bushels, including a 
cargo for Norway. A rise of 1 to 1c. on the 6th inst. was 
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partly due to an advance in other grain, but also to growing 
hopes of a Ruhr settlement, which it is supposed would help 
the American grain trade. To-day prices advanced about 
Ye, Not a few people all through the week have been buy- 
ing rye against sales of corn. To-night the changes for the 
week are seen to be a rise of 2%c. on July and 24c. on Sep- 
tember. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery in elevator --- -- cts. 69% 69% 69% 0% 71% 72 
September delivery in elevator.__.. 70% 70% 71% 72% 73% 
December delivery in elevator_.... --.. ---- --- 4 buok 


The following are closing quotations: 
vate 


$1 41% 
128% 


34% 
5% 
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Wheat— 

No. 2 red 

No. 2 hard winter... 
Corn— 

No. 2 yellow . 

2 4 

FLOU 
Spring patents $6 OO@$6 5 

inter straights, soft... 555@ 5 85 
Hard wintes straights.. 565@ 6 00 
First spring clears 5 00 1 , . 


219@ 2 20 
215@ 220 


For other tables usually given here, see page 2605. 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREALS, &c.—Complete Official Report.—The Crop Re- 
porting Board of the United States Department of Agricul- 
ture last night (June 8) made public its forecasts and esti- 
mates of the grain crops of the United States as of June 1, 
based on reports of its correspondents and field statisticians. 
The report was issued at a very late hour, and it will be 
found in nearly complete form on an earlier page in our 
department of “Current Events and Discussions.”’ 


WEATHER BULLETIN FOR THE WEEK ENDING 
JUNE 6.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ending June 6, is as follows: 


The weather for the week ended June 5 was characterized by wide vari 
ation in precipitation and in temperature conditions in different sections 
of the country. It was unseasonably warm from the Ohio and lower 
Missouri Valleys northward, and high temperatures prevailed in the Middle 
Atlantic coast section the last half of the week. 

On the other hand, it was too cool and wet for warm weather crops in 
the Southeast, and unseasonably cool weather prevailed in nearly all sec- 
tions west of the Rocky Mountains. Frost was reported locally in exposed 
places in some interior northwestern sections, and at many places in the 
more Western States. There was some damage from frost in western 
Colorado, locally in Utah, parts of Washington and many places in Nevada. 

It continued too wet for field work in much of the Southeast, espe ially 
in Georgia and Florida, but less rainfall than during the preceding week 
was favorable in the lower Mississippi Valley which permitted much needed 
cultivation of raw crops. Showers in Texas, where it had been too dry, 
were very helpful in many localities, while general and beneficial rains 
occurred between the Western Lake region and the Rocky Mountains. 
The week was especially favorable in Northern and Northwestern Great 
Plains, but dry weather was needed in the Central Plains area. Rainfall 
was particularly timely and favorable in the Northwestern States, especially 
in Idaho and eastern Washington and Oregon and the northern portion of 
Nevada and Utah. ; 

COTTON .—In general the weather during the week was more favorable 
in much of the cotton belt than for several preceding weeks, although it 
continued decidedly unfavorable in some sections. Beneficial showers 
occurred in Texas and less rainfall was helpful in the central portion of belt 
which permitted of better progress in field work. Frequent and heavy 
rains continued, however, in the more southwestern districts, which, to- 

ether with the cool weather, gave unfavorable conditions for cotton. 
ogress and condition of early planted cotton in Texas were mostly fair 
to very good, but the late planted got a r start because of drouth and 
cut worms; chopping and cultivation made very good progress. In Okla- 
homa rainfall was again general and pe nee to excessive and crop either 
made slow progress or deteriorated, with much replanting necessary; there 
was considerable hail damage in the west central and southwestern portions. 
Less frequent rain and moderate temperature were more favorable in 
Arkansas, Louisiana, Tennessee and Mississippi. Cotton showed some 
improvement in Arkansas, but continued in very poor to poor condition 
except in some favored localities. Very good progress was reported in 
a, and the fair weather the latter part of the week permitted of 
much needed cultivation in Tennessee. Growth continued slow in Missis- 
sippi and progress varied atly in Alabama, ranging from fair to deteriorat- 
ing. The week was cool, cloudy and wet in Georgia, where growth and 
condition of cotton were poor with deterioration in the northern portion, 
where plants were still small, yellow and many died. Conditions were 
better the south portion. requent heavy rains were unfavorable in 
Florida and some cotton had been abandoned. The weather was somewhat 
more favorable in South Carolina, but the advance of cotton continued 
mostly unsatisfactory and backward because of previous wet weather. 
In North Oarolina conditions were mostly favorable; fields were green, 
but plants rather small and late. 

EAT .—Wheat was heading as far north as Pennsylvania, western 
Illinois and Nebraska. This crop made fair to very good progress during 
the week in most Ohio Valley localities, but was reported as heading short 
in much of Ohio and northern Illinois. The crop made excellent progress 
in Missouri, where it was heading out generally and much in bloom, while 
growth was mostly satisfactory in lowa. 

Wheat showed improvement in Nebraska. Conditions continued favor- 
able in Kansas, but much fly and chinch bug damage in that State. Small 
grains made satisfactory pro from the Rocky Mountains westward, 
generous rains being es ially beneficial in Idaho, Washington, Oregon 
and much of Nevada and Utah, while the cool weather promoted satisfactory 
ee California. The weather was favorable for grain harvest in Texas, 
but t work was interrupted by frequent rains in much of the Southwest. 
Generous rains fell in much of the spring wheat belt and that crop made 

to excellent advance in all sections, although it was rather warm for 

t stooling conditions in the western portion of the belt. The stands were 

reported as rather thin in Wisconsin and the weather was particularly 
favorable for spring wheat in the Dakotas and Montana. 

OATS.—Oats showed considerable improvement in Kentucky, but con- 
tinued to grow rather slowly in Ohio and to vary in condition in Illinois, 
though mostly good. More moisture was badly needed for this crop in 
southern Michigan and rains would be beneficial in the Middle Atlantic 
coast area. The crop was in fair condition, though rather short in Iowa, 
but making fine growth in the Northern Great Plains and the Northwest. 
The week was marty favorable for rye, though the crop was only fair in 
the extreme upper Mississippi Valley, where it was heading short in many 
places. Flax made fine growth in South Dakota and the early sown came 
up well in North Dakota, while the crop was in satisfactory condition in 
x ontane. Planting of grain sorghums was well along in the Southern 

reat Plains. 

CORN.—Good corn weather prevailed in the Central and Northern 
States east of the Rocky Mountains, and the crop showed general improve- 
ment with the more favorable temperature condition. Planting was nearly 
completed in the Ohio Valley States, and in lowa cultivation of carty planted 

. The condition of the crop continued generally poor, however, 
fh owa, and little cultivation has been possible because of slow growth, and 
there was considerable complaint of weedy fields. The crop grew fast in 
Missouri, where it has a good color, but is becoming grassy in some wetter 
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districts. Fields were grassy alsoin Arkansas and Oklahoma, but the 
progress and condition of the crop were mostly fair to very good in those 
States. Growth was rapid in Kansas, but cultivation was needed, as con- 
tinued rains have interrupted field work. Early planted corn came up 
nicely in the more Northern Plains States, but the weather was too cool 
for this crop west of the Rocky Mountains. 


THE DRY GOODS TRADE 
Friday Night, June 3 1925. 

Quietness continued to prevail in textile markets during 
the past week, and rising prices appear to be well checked. 
Merchants are striving to move out all seasonable merchan- 
dise and have been helped to some extent in this direction 
by the warmer weather throughout the country. They are 
also naming attractive prices on many summer lines in order 
to enable them to reduce stocks. In regard to cotton goods, 
the strength of the raw material market during the past 
week failed to stimulate new buying, and did not appear to 
prevent further slipping in prices on some unfinished goods. 
New demand generally was light and scattered, and few buy- 
ers showed any real urge for merchandise. The labor trou- 
bles in connection with new building is disturbing some of 
the cotton goods merchants who had been looking for a con- 
tinued full business in lines wanted when build ng construc- 
tion is active. Although it will probably be many weeks be- 
fore any real curtailment of orders takes place from this 
cause, many are of the opinion that it is already having an 
appreciable effect. The absence of demand for goods to be 
made is a troublesome factor for the m/lls, but on the other 
hand, so long as goods are not accumulated freely for mill 
accounts, merchants refuse to be greatly disturbed. It is 
not out of the ordinary for markets to rule quiet during 
June, and it usually happens on such occasions that fall 
trade develops activity in the late summer and remains in a 
healthy condition throughout the remainder of the year. 
This year the unusual element has been the uncertainty of 
cotton values, together with the continued unsettlement 
abroad. 

DOMESTIC COTTON GOODS: Absence of active new 
buying has caused a slightly easier undertone in markets for 
domestic cottons during the past week. Offerings from sec- 
ond hands and jobbers have been on a more liberal scale. 
and prices in a number of directions have softened. How- 
ever, While many merchants are complaining and many cor- 
poration staples are stagnant, the fact remains that some 
specialties in fine ginghams, voiles and other summer fab- 
rics are selling steadily to retailers. Sheetings continued 
quiet. A few jobbing lots have been reported sold to South- 
western buyers who were cautious in their early fall buying, 
but, generally speaking, demand has been inactive. Bag 
goods ruled very irregular, some stocks of popular numbers 
having accumulated. According to reports, prices on heavy 
sheetings are now becoming attractive again to some Levant 
buyers, though no firm bids are heard of. Buyers of fin- 
ished goods in all lines continue hopeful that a turn in 
weather conditions will so stimulate wash fabrics distribu- 
tion that it will enable dealers and others to feel more secure 
about placing future gray goods business. Although there 
have been some cancellations of retail orders for some of the 
staples booked for advance delivery, strictly fall goods con- 
tinue in demand. The heavy end of the industry, such as 
duck, tire fabrics, wide cloth for manufacturing, ete., re- 
mains dull. Mills continue to curtail production. Specula- 
tors in cotton markets will fight out the worth of the staple 
in their own way, but whatever they do it will not stimulate 
large buying of the manufactured products which will await 
the needs of buyers. At present the needs of the latter do 
not appear to be pressing. Print cloths, 28-inch. 64 x 64’s 
construction, are quoted at 744c., and the 27-inch, 64 x 60’s. 
at 7c. Gray goods in the 39-inch, 68 x 72’s, are quoted at 
11\4c., and the 39-inch, 80 x 80’s, at 13c. 

WOOLEN GOODS: Despite the fact that markets for 
woolens and worsteds failed to develop any renewed activity 
during the week, mills continued to be very busy on overcoat- 
ings, Cloakings and a number of other fall lines. Dealers in 
general do not appear to be much concerned about the mill 
curtailment which is taking place in isolated places, and are 
still confident that the delayed spring retail trade in cloth- 
ing will still be made up. In the women’s wear division, 
trade has not been very active of late. but the attention given 
to keeping stocks of made-up goods clean tends to create 
confidence among the important factors in the business. 
Furthermore, the constant drift of fill-in orders in general 
does much to maintain optimism in the trade. Although or- 
ders in most cases are confined to small lots, they offset to 
a large extent cancellations which were more or less numer- 
ous a month ago, but which now appear to have almost dis- 
appeared. 

FOREIGN DRY GOODS: Linens have ruled quiet. 
There has been a general absence of out-of-town buyers in 
the market of late, while the mails are said to have con- 
tained but few orders. Prices, however, maintain a steady 
undertone, due to the fact that values are very close. Should 
warm weather develop throughout the country and continue 
for a reasonable length of time, it would no doubt stimulate 
buying. Therefore, merchants, despite the present dulness, 
are more or less optimistic in regard to the near future. 
Burlaps have been more active and firm. Strength of the 
Calcutta market stimulated buying by domestic consumers, 
who found holders less willing to sell. Light weights are 
quoted at 5.50 to 5.60c., and heavies at 7.20 to 7.25c. 
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State and City Department — 


MUNICIPAL BOND SALES IN MAY. 


The aggregate of bonds disposed of by States and munici- 
palities throughout the United States during May was 
considerably larger than during April. But when com- 
parison is made with May of last year it is seen that the 
tendency towards more moderate totals, noticeable the past 
few months, is still in evidence. The disposals in May were 
$91,873,006, in April $78,131,220 and in May 1922 $106,- 
878,872. 

The State of Illinois made the largest contribution toward 
the month’s total in the form of two issues of bonds aggregat- 
ing $17,000,000. One block, issued to raise funds for 
payment of a bonus to war veterans, was in the amount of 
$10,000,000, bearing 444%, and was awarded at 100.08, a 
basis of about 4.492%, to a syndicate headed by the Guar- 
anty Co. of New York, and including the Equitable Trust 
Co., Bankers Trust Co., Estabrook & Co., Remick, Hodges 
& Co., all of New York; R. L. Day & Co., Boston; Ames, 
Emerich & Co., Chicago; Stacy & Braun, Eldredge & Co., 
Kountze Bros., Lehman Bros., all of New York; First 
National Co., Detroit; Northern Trust Co., A. G. Becker 
& Co., both of Chicago; Keane, Higbie & Co., Detroit; 
National Bank of Commerce, St. Louis; Hannahs, Ballin 
& Lee, F. E. Calkin & Co., both of New York; Detroit 
Trust Co., Detroit; Kaufmann-Smith-Emert & Co., Inc., 
St. Louis; Minton, Lampert & Co., Union Trust Co. and the 
National Bank of the Republic, all of Chicago. The other 
block, $7,000,000 4s, issued for road purpose, went to the 
same syndicate, the price being 97, a basis of about 4.41%. 

There were also a number of issues ranging in amount 
from $4,000,000 down to $2,000,000 placed during the 
month. They included: Atlanta, Ga., bonds, $4,000,000 
in amount, comprising $1,400,000 for water works, $2,101,- 
000 for schools, $324,000 for sewers and $175,000 for a via- 
duct, all bearing 5%, awarded to J. H. Hilsman & Co. of At- 
lanta and Stacy & Braun of Toledo at 104.44, a basis of about 
4.59%; $4,000,000 5% bonds of Harris County Navigation 
District, Tex., which went to the National Bank of Com- 
merce of Houston at 100.75; an issue of $2,730,000 5s of 
Miami, Fla., awarded to a group of New York, Cincinnati 
and Toledo bankers at 98 and interest; seven issues of Wins- 
ton-Salem, No. Caro., bonds, aggregating $2,465,000, 
awarded to Harris, Forbes & Co., Bankers Trust Co., 
National City Co., E. H. Rollins & Sons, Chas. D. Barney 
& Co., all of New York, on a bid of par for $1,120,000 54s, 
$445,000 5s and $900,000 414s; Kansas City, Mo., water 
works 414s, $2,500,000 in amount, taken by a syndicate 
composed of Blodget & Co., Barr Bros. & Co., Inc., Dillon, 
Read & Co., Curtis & Sanger, and Taylor, Ewart & Co., 
Inc., all of New York, and the Fidelity National Bank & 
Trust Co. of Kansas City and the National Bank of Com- 
merce of St. Louis, at 102.089, a basis of about 4.34%; 
and $2,000,000 5% sea-wall and breakwater construction 
bonds of Corpus Christi, Tex., purchased by J. L. Arlitt 
& Co. of Austin. Other large issues of the month included 
$1,970,000 414s of Cleveland, Ohio, awarded to Otis & Co., 
of Cleveland, and Blake Bros. & Co., of Boston, at 100.28, 
a basis of about 4.46%; $1,900,000 5% bonds of the School 
District of Oklahoma City, purchased by A. J. McMahon 
and C. Edgar Honnold, of Oklahoma City, at 102.06; nine 
issues of 414% bonds of Flint, Mich., amounting to $1/875,- 
075, awarded to Seipp, Princell & Co., of Chicago, at 
100.01, a basis of about 4.49%; $1,500,000 St. Louis County, 
Minn., road 5s, awarded to a syndicate composed of Red- 
mond & Co., Kissel, Kinnicutt & Co. and Hamilton A. Gill 
& Co., of New York, and the Metropolitan National Bank, 
of Minneapolis, at 101.40, a basis of about 4.78%; two issues 
of Multnomah County, Ore., School District No. 1, 4%s, 
amounting to $1,424,000, which went to Clark, Kendall 
& Co., of Portland, Halsey, Stuart & Co. and the William 
R. Compton Co. at 100.18; and $1,000,000 434% road and 
bridge bonds of Ramsey County, Minn., awarded to Esta- 
brook & Co. and Hannahs, Ballin & Lee of New York, 
the Northern Trust Co. of Chicago, and the Minnesota 
Loan & Trust Co. of Minneapolis, at 101.44, a basis of 
about 4.60%. 

There was a total of $16,265,987 municipal bonds offered 
but not sold during May. Included in this figure are $5,- 
000,000 State of California 414s, $3,700,000 State of North 


Dakota 5s and $3,000,000 414s of Alabama. The California 
Reade are being re-offered on June 14 and the North Dakota 


bonds on June 28. 








In addition to the long term securities disposed of during 
May, various municipalities engaged in temporary borrow- 
ings to an aggregate of no less than $27,205,000. This 
includes $17,540,000 short term securities placed by New 
York City. 

The municipality of Manati, Porto Rico, issued a block 
of $135,000 54s to John Nuveen & Co. of Chicago, at 
103.67, a basis of about 5.12%. This is the third disposal 
made by the U. 8S. Possessions this year. The total of this 
class of bonds placed on the market to date is only $381,000, 
compared with $5,250,000 sold during the same period 
last year. 

Canadian provinces and municipalities found a market 
for $5,914,650 long term bonds during May. This includes 
$1,575,000 54s placed by Victoria, B. C., and $1,000,000 
5s by Winnipeg, Man. A block of $10,000,000 5% 6 months 
Treasury bills was issued by the Province of Ontario. 

In the following table we publish a comparison of all 
the various forms of obligations put out in May for the 
last five years: 





1923. 1922. 1921. 1920. 1919. 
$ $ $ $ $ 

Permanent loans(U.S.) 91,873,006 106,878,872 63,442,294 37,280,635 46,319,625 
*Temporary loans(US) 27,205,000 15,435,000 78,162,000 18,492,000 8,913,000 
Canadian I’ns (perm’t)— 

Placedin Canada... 4,914,650 10,675,337 16,099,286 9,630,526 7,071,649 

Placed in U. S....- 1,000,000 6,234,000 2,000,000 5,800,000 4,500,000 
Bonds of U.S. Poss’ns 135,000 None None None None 
Gen. Fund bds. N.Y.C None None 5,500,000 5,000,000 None 

Bek thisandaid 125,127,656 139,223,209 165,203,580]76,203,161 66,804,274 





* Including temporary securities issued by New York [City, $17,540,000 in 
May 1923, $3,950,000 in May 1922, $67,622,000 in May 1921, $11,735,000 in May 
1920 and $3,190,000 in May 1919. 

The number of municipalities emitting permanent bonds 
and the number of separate issues made during May 1923 
were 041 and 373, respectively. This contrasts with 448 
and 632 for April 1923 and with 647 and 868 for May 1922. 

For comparative purposes, we add the following table, 
showing the aggregates of long term issues for May and the 
five months for a series of years: 





Month of For the Month of For the 

May. Five Months. May. Five Months. 
Eee $91,873,006 $413,543,077/1907 _______ $15,722,336 $93,957,403 
aa 106,878,872 536,116,865) 1906 _______ 14,895,937 80,651,623 
ee 63,442,294 356,003,428/)1905 ______- 16,569,066 92,706,300 
SE 37,280,635 277,548,512/|1904-______ 55,110,016 113 443,246 
aa 46,319,625 205,272,378) 1903 -______ 14,846 ,227 62 649,815 
Dt écsseats 33,814,730 123,945,201 }1902 ______. 20 956,404 59,211,223 
23,743,493 193,068,268 |}1901 _._____ 14,562,340 47,754,962 
Te 29,006,488 235,908,881)1900 _____ 9,623 ,264 58 ,273 ,539 
| 42 691,129 213,952 ,380/1899 _______ 7,897 642 33,996 ,634 
eee 34,166,614 303,153,440) 1898 _______ 7 ,036 ,926 34,373 622 
1913 ~ _.. 83,234,579 179,493 ,040 | 1897 _______ 8,258 ,927 56,890,312 
1912 ______. 98,852,064 196,803,486 | 1896 _______ 10,712,538 30,384,656 
RS 33,765,245 195,791 ,550 | 1895 -_____-_ 11,587,766 41,084,172 
|) as 18,767,754 143 ,476,335|1894 -_____-_ 14,349,410 50,067 615 
SA 27 ,597 ,869 145,000,867 | 1893 _______ 4,093 ,969 30,774,180 
ae 25,280,431 137,476,515 | 1892 7,856 ,860 36 ,844,29] 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


_ — 


NEWS ITEM 


New York State.—Legal Investments for Savings Banks.— 
The State Banking Department has compiled a new list of 
bonds, considered legal investments for savings bank funds, 
this new list being of date Jan. 1 1923. Some municipalities 
whose bonds were considered eligible for investment on 
Jan. 1 1922 are missing from the new list, but this, it is 
pointed out by the Superintendent of Banks, may be due to 
the failure of these municipalities to file reports of their 
financial condition with the Department. 

We again call attention to the fact that the absence of the 
names of suburbs and annexed districts of the different 
cities is not necessarily an indication of the illegality of their 
obligations for investment. A statement by the Superin- 
tendent of Banks, which accompanies the list, follows: 


STATE BANKING DEPARTMENT 
; ; ti Albany, N. Y. 

The following list of securities considered legal investments for savings 
banks on the first day of January, 1923, has been prepared in accordance 
with the provisions of section 52 of the Banking Law, and I think it neces- 
sary to call attention to the purpose of the list as therein stated. 

The conditions under which municipal and railroad bonds are legal invest- 
ments for savings banks are contained in section 239 of the Banking Law. 
The provisions with reference to these investments are in some cases quite 
complicated and the legality of the investments, of course, depends entirely 
upon the condition of the corporation or municipality issuing the bonds 
under consideration which may vary so greatly from time to time that a 
bond which was a legal investment on a fixed dtae may not be a legal invest- 
ment upon the following day. No one can state positively that a particular 
bond is a leagl investment on a certain date, unless he has exact knowledge 
of the facts on the day with reference to which the statement is made, and. 
in these days of rapidly changing conditions, it will be obviously improper 
for the trustees of a savings bank to rely solely upon this list, the list being 
issued only for their protection and not with the intent that they shall place 
their sole reliance upon it. 

As stated, the list is prepared for the protection of trustees of savings 
banks and should not be considered a guide by executors, administrators 
or trustees generally; neither is it designed for the use of dealers in securities. 
As the cost of preparing and printing the list is assessed upon the savings 
banks, sufficient copies have not been printed to enable us to make a gen- 
eral distribution of the pamphlets containing it. Notwithstanding the care 
that has been exercised in its preparasos. it is not to be assumed that it 
is entirely free from error. It is quite possible, as a result of changed 
conditions since the last statistics with reference to municipalities were 
obtained, that bonds believed to be legal investments at the time the list 
was prepared may not be legal investments even at the present time, and, 
on the other hand, bonds which were not legal investments at that time may 
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have since become legal investments. It is believed, however, that the 
list is substantially correct, although, as has been already intimated, it 
does not relieve the trustees of savings banks from the duty of making a 
careful investigation of their own in every doubtful case, thereby supple- 
menting the work of the Department. 

In arranging the list, the numbering of the different subdivisions of sec- 
tion 239 of the Banking Law has been followed, specific issues 
pressly named only when this course is made necessary by the phraseolog 

the statute. 

The omission from this list of several municipalities may not be due to 
their illegality, but to the failure of such municipalities to respond to the 
several communications that have been sent to them by this Department, 
asking for the necessary information relative to their indebtedness. How- 
ever, wherever this information could be obtained from a reliable source, 
regardle ss of the fact that no answer was received to our questionnaire, 
we have availed ourselves of same and included the municipalities in the 
accompanying list. 

This list is prepared after a thorough investigation and exhaustive exam- 
ination into the legality of the bonds listed herein, and reliable supporting 
information in all cases is on file with this Departme nt. 

If your are desirous of any information, communicate with this Depart- 


ment. 
GEORGE V. McLAUGHLIN, Superintendent of Banks. 


The complete list, as compiled by the Superintendent, is 
given below. The bonds added to the list since last year are 
italicized while the issues which do not appear this year are 
placed in black-faced brackets: 


Securities Considered Legal Investments for Savings Banks Jan. 1 
under Sub-divisions of Section 239 of the Banking 
Law as Numbered. 


Sub-division 1. All interest-bearing ebligations of the United States or 
those for which the faith of the United States is a to provide pay- 
ment of interest and Pao including bonds of the District of Columbia. 

Sub-division 2. Al! interest-bearing obligations of New York State. 

Sub-division 3. Certain interest-bearing following 
States and Territories: 

Alabama, 
Arizona, 
Arkansas, 
California, 
Colorado, 
Connecticut, 
Delaware, 
Florida, 
Georgia, 
Hawali, 


obligations of the 


Montana, 
Nebraska, 
Nevada, 

New Hampshire, 
New Jersey, 
New Mexico, 
North Carolina, 
Nortb Dakota, 
Ohio, 
Oklahoma, 


Indiana, 
lowa, 
Kansas, 
Kentucky, 
Louisiana, 
Maine, 
Maryland, 
Massachusetts, 
Michigan, 
Minnesota, 
Idaho Mississippi, Oregon, Wisconsin, 
Iilinois, Missouri, Pennsylvania, Wyoming, 
Sub-division 4. All interest-bearing obligations or revenue notes sold at 
a discount, of any city, county, town, village, school district, union free 
school district, or poor district in New York State, provided that they were 
issued pursuant to law and that the faith and credit of the municipality 
or district that issued them is pledged for their payment. 
Sub-division fa. Certain stocks and bonds 0 the following incorporated 
cities, counties, villa;es and towns in adjoining States: 


Ansonia, Conn. [Ashfield. Mass.] Maynard, Mass. 
Berlin, Conn. Barnstable, Mass. Medway, Mass. 
Bloomfield, Conn. Barnstable County, Melrose, Mass. 
(Branford, Conn.J Mass. Middlesex County, 
Bridgeport, Conn. Berkshire County, Mass. 
Bristol, Sonn¢ Mass. Miy,sord, Mass. 
Bozrab, Conn. Beverly, Mass. Milton, Mass. 
anton, Conn. Boston, Mass. Miilville, Mass. 
Chester, Conn.] Boxford. Mass. Leeann Mass. J 
Ichester, Conn. [Boxborough, Monroe, Mass.] 
Cromwell, Conn. Mass. J Natick, Mass. 
Cornwall, Conn.j Boylston, Mass. New Bedford, Mass. 
Danbury, Conn. Brockton, Mass. [ New Salem, 
Darten, Conn. Bristo! County, Mass.J 
Dunham, Conn.J 


Mass. { Newburyport, 
astford, Conn. (Brookfield,Mass.] Mass.J 

East Hampton, Conn. Brookline, Mass. [ Norfolk, Mass.] 

E. Hartford, Conn. [Bellingham, Newton, Mass. 

East Windsor, Conn. Mass.J 


{[ Norwood, Mass.] 
Ellington, Conn. (Berlin, Mass.] North Brook ield, Bloomfield, N. J. 
Enfield, Conn. Braintree, Mass. 


Mass. Burlington County, 
Esser, Conn. Canton, Mass. ‘ 


Northbridge, Mass. N.J 

Glastonbury, Conn. [Concord, Mass.] North Attleborough, Camden. N. J. 
Greenwich, Ct.] Clarksburg, Mass. Mass. Camden County, 
wtford, Con.. Chicopee, Mass. { Northborough, J. 

(Kent, Conn.]J Cambridge, Mass. Mass. ] 

Killingly, Conn. (Carver, Mass.] 

Ledyard, Conn. Chelsea, Mass. 

Lisbon, Conn. Clinton, Mass. 

TAtchfield, Conn. Chatham, Mass. 

(Meriden City, Cummington, Mass. 
Conn.]j [Darvers, Mass.] 

Middlesex County. Dedham, Mass. 


Conn. Deertield, Mass. 
ar. ~ eae City, 


Rhode Island, 
South Carolina, 
South Dakota, 
‘Tennessee, 
Texas, 

Utah, 
Vermont, 
Virginia, 
Washington, 
West Virginia, 


Wellesley, Mass. 

West Springfield, 
Mass. 

[ Weymouth, 
Mass. ] 


Wrentham, Mass. 
([Whatley, Mass. j 
Worcester, Mass. 
Worcester County, 
Mass. 
Winchester, Mass. 
(Woburn, Mass.J 
Yarmouth, Mass. 
—r County, 


Atlantic City, N. J 
Bayonne, N. J. 
Bergen County, N. J 


Cape May, N. J. 
Orleans, Mass. Cape May County, 
Palmer, Mass. N. 
[ Provincetown, 
Mass. r | 
| han amd Mass. 
Plymouth, Mass. 
[Piainville, Mass.J] 
Pittsfield, Mass. 
Quincy, Mass. 
CRutland, Mass.] 
Reading, Mass. 
Dana, Mass. [Revere, Mass.] 
East Brookfteld, Randoiph, Mass. 
Mass. fRaynbam. Mass. ] 
[Essex, Mass.] Rowe, Mass.}] 
Easthampton, Mass. Salem, Mass. 
[Easton, Mass.] Sandwich, Mass. 
Everett, Mass. Scituate, Mass. 
(Fair Haven, Seekonk, Mass. J] 
Mass. J] Shelburne, Mass. J 
Fall River, Mass. Sheifield, Mass. 
Fitchburg, Mass. 
Fiorida, Mass. 
Freetown, Mass. 
Georgetown, Mass. 
Gardner, Mass. 
Gloucester, Mass. 
Granby, Mass. 
aa Barrington, 


Cumberiand County, 
N.J 


Elizaheth, N. J. 

[Engiewood, N.J. ] 

Essex County, N. J. 

Gloucester County, 

Dennis, Mass. N.J 

Dudley, Mass. 

Dukes County, 
Mass. 


Hackensack, N. J. 
Harrison, N. J. 
aaeptereen County, 


on. 
Middletown Town, 
Conn. 
Milford, Conn.J] 
ontotile, Conn. 
New Hartford.« onn. 
New Britain, Conn. 
New Haven, Conn. 
New Haven County, 
Conn. 
Norwalk, Conn. 
Newington, Conn. 
New London, Conn. 
Newton, Conn. 
Norfolk, Conn. 
North Canaan, 
Conn. 
= Stemmagten, 


Plymouth, Conn.J 
Putnam, Conn. 

_ Conn. 
Scotland, Conn. 
Seymour, Conn. 
Simsbury, Conn. 
(Shelton, Conn.J 
Southinyton, Conn. 
South Windsor, 

Haverhill, Mass. 


onn. 
[Salisbury, Conn.] Hampshire County, 
Stonington, Conn. Mass. 
(Sprague, Conn.] [Hanover, Mass.] 
Thomaston, Conn. Hingham, Mass. 
Torrington, Ct.] Holyoke, Mass. 
nion, Conn. Lancaster, Mass. 
Waterbury, Conn. Lawrence, Mass. 
Watertown, Conn. [Leverett, Mass.] 
Westbrook, Conn. Ludlow, Mass. 
West Hartford, Conn. [Lowell, Mass.}] 
West Haven, Conn. Ludiow, Mass. 
Westport, Con. Lunenburg, Mass. 
Willimantic, Conn. Lynn, Mass. 
VMar.borough, Mass. 
Monterey, Mass. 
Marshfield, Mass. Mass. } 
Methuen, Mass. Watertown, Mass. 
Mashpee, Mass. ] eral ‘Mass. J 
Manchester, Westford, Mass.] 


Mass. West Boylston, 
Ayer, snags. Marblehead, Mass. ass. 
by, Mass.] Marion, Mass. [West Brookfield, 
Amesbury, Mass.] Mattapoisett, Mass. Mass.} 


Jersey City, N. J. 

Kearney, N. J. 

[Long Branch, 
N. J.J 


Mercer County, N. J. 
Middlesez County, 
N.J 


Millville, N. J. 
Monmouth County, 
Somerset, Mass. N.J 
Somerville, Mass. 
Southwick, Mass. 
South Hadley,Mass. Newark, N. J. 
Spencer, Mass. North Wildwood, 
Springtield, Mass. N. J. 
{Sunderiand, Ocean City, N. J. 
Mass. J Orange, N. J. 
Sudbury, Mass.] Passaic, N. J. 
Southampton, [Passaic County, 
N.J.J 


Mass.J 7 Sf 
[Shirley, Mass.] Paterson, N. J. 
eee N.J. 
- 


Morris County, N. J. 
Morristown, N. J. 


ass. 
Cree Town, 


CGill, Mass.] 
Hawley, Mass. 
Hamilton, Mass. 
Hampden Co.,Mass. 


Taunton, Mass. 
Tolland, Mass. 
Townsend, Mass. 
[Tempieton, Mass. ] 
Tewksbury, Mass. 
Truro, Mass. J 
Tyringham, 


Mass. 
[Uxbridge, Mass. ] 
West Tisbury,Mazs. 
Ware, Mass. 
[Westhampton, 
Mass. J 
Waketield, Mass. 
Waipole, Mass. 
Westwood, Mass. 
CWales, Mass. J 
Warren, Mass. 
[ Washington, 


Salem ae N.dJ. 
South Orange, N. J. 
Summit, N. J. 
Trenion, N. J. 
Union County, N. J. 
[West New York, 
N.J. 
Westfield, N. J. 
West Hoboken, N. 
CWoodbury, N. J. 5 
Bristol, R. I. 
Central Falls, R. J. 
Cransion., R. I. 
Cumberland, R. I. 


Lincoln, R. I. 
Little Compton, R.1. 
Newport, R. 1. 
Narragansett, R. I. 
oe) Kingstown, 


ob wy Providence, 
North Smithfield, 
OM 


Agawam, Mass. 
Athol, Mass. 





Willlamstown, Mass. 


East Providence, R. I. 





Pawtucket, R. I. 
Providence, R. I. 
Scituaie, R. I. 
Smthfield, R. I. 
Tiverton, R. JI. 


Erte, Pa. 
Erie County, Pa. 
{Forest County, 


Pa.J 
[Fulton County, 


| Warren, R. I. Pa.J 
being ex- 


Warwick, R. I. Harrisburg, Pa. 
[West Warwick, Johnstown, Pa. 
R. 1. {Juniata County, 
Westerly, R. I. Pa.J 
{Adams County, La ‘kawanna County 
Pa Pa. 
[ apinntre ong County Lancaster, Pa. 
Pa. [Lancaster County, 
Blair County, Pa. Pa.J 
Bucks County, Pa. Lebanon County, 
Cambria County. Pa. Lock Hacen, Pa. 
Carbon County, Pa. Lycoming County, Pa. 
Coatesville, Pa. Lehigh County, Pa 
Connelisvilis, Pa. {Luzerne County, 
Crawford County, Pa. Pa. 
[Daupbia County, [McKean County, 
Pa. Pa 
[Delaware County, 
P 


Pa. 


Mifflin County, Pa. 
a. { Monroe County, 
[Faston, Pa.J] Pa.J 
Sub-division 5b. 
Akron, Ohio. 
Baltimore, Md. 
Bay City, Mich. 
CCanton, Ohio.J 
edar Renvids, Io. 
hicago, iil. 
‘ine innati, Ohio. 
leveland, Ohio. 
‘olumbus, Ohio. 
‘ovington, Ky. 
Dallas, Texas. 
Davenport, lowa. 
Dayton, Ohio. 
Des Moines, lowa. 
Detroit, Mich. 
* Bonds of Seattie 


Minn. 
Texas. 
Ind. 


Dulutb, 
E! Paso, 
Evansville, 
Flint. Micb. 
Grand Rapids, a h. 
Huntingt: on, W. Va. 
[ Indianapolis, Ind Jj 
Jackson, Mich. 
{ Kalamazoo, 
Mich.J] 
Kansas City, Mo. 
Lansing, Micb. 
Lincoln, Neb. 
Los Angeles, Calif. 
Louisville, Ky.J 
Wash., having 


— OO 
\a- — a | 


~ 


. [Albany Village, 


Burlington, Vt. 
Bristol, Vt. 
Calats, Vt. 
Cambridge, Vt. 
Danville, Vt. 
Essex County, Vt. 
[Groton, Vt. 
[Guildhall, Vt.J 
Manchester, Vt. 
Scranton, Pa. Middlebury, Vt. 
[Washington Coun- Montpelier, Vt. 
ty, Pa.J [ Newport, Vt. 
Westmoreland EFeacham, Vt. 
County, Pa. Pitisford, Vt. 
[ Wil!iamsport,Pa. J Rutiand, Vt. 
Wilkes-Barre, Pa. ER utla nd County, 
York, Pa. 
Addison County,Vt. 


{Montour County, 
Pa.J 

New Castle. Pa. 

Northumberland 
County, Pa. 

Philadeiphia, Pa. 

Pitisburgh, Pa. 

Fottsvi.le, 


Potter County, Pa. 


, Ais ans City, Vi. 
ro Johnsbury, 


J 
v ershire, Vt.J 
Washington Coun- 
ty Vt. 
Wilmington, Vt.J 
Woodstock, Vt. 


Vt.J 
Alburg. Vt. 
Bennington, Vt. 
[Pennington Coun- 
ty, Vt. 
Brattleboro, Vt. 
Barre, V G. 


Certain stocks and bonds of other cities, as follows: 


Manchester, N. * Seattle, Wash. 
Milwaukee, Wis. Siow: x City, lowa. 
Minneapolis, Minn. South B end, Ind. 
Oakiand, Calif. Spokane, Wash. 
Omaha, Neb.} Springfield, IU. 
Fasadenea, Calif.] Springfield, Ohio. 
Portiand, Maine. Tacoma, Wash. 
Racine, Wis. Topeka, Kans. 
Rockiord. Terre Haute, Ind. 
Saginaw. Toledo, Ohio. 
St. Louis, Mo. Wichita, Kans. 
St. Paul, Minn. Wheeling, W. Va. 
San Antonis, Tez. [ Wilmington, Del.] 
San Diego, Calif. Youngstown, Obio. 
San Francisco, Cal. 
been dropped in the compilation of 


H. 


Mich. 


Jan. 1923, again Sennane legal on May 2 1923. 


Sub-division 7, Railroad bonas: 

Aibany & Susquehanna RR.— 
lst mtge. 3%s, 1946. 

atchison Topeka & Santa Fe Ry.— 

Gen 4s, 1995. 
Chicago Santa Fe & California Ry. 
Ist 58, 1937. 

Atlantic Coast Line RR.— 
Ist Cons. 4s, 1952. 
Petersburg RR. Ist 5s, 1926, **A.”’ 
Peiersburg RR. 2d 6s, 1926, **B.” | 
Norfolk & Carolina RR. Ist 58,1939. | 
Norfolk & CarolinaRR. 2d 5s, 1946. 
Wilmington & Weldon RR. gen. Ist| 

4s and 5s, 1935. 
Wilmington & New Bern Ist 4s, 1947. | 
Atlantic Coast Line of South Carolina) 

Gen, Ist 4s, 1948. 
Northeastern RR. Cons. 6s, 1933. 
Richmond & Petersburg Cons. 4448, | 

1940. 

Alabama Midland Ist 5s, 1928. 
Brunswick & Western Ist 4s, 1938. | 
Charleston & Savannah Gen. 7s, 1936. 
Savannah Florida & Western Cons. 5s | 

& 6s, 1934. | 

Baltimore & Ohio RR.— 

Refunding & General M. 5s, 1995. 
Convertible 4s, 1933. 

Prior Lien 3s, 1925. 

First Mortgage 4s, 1948. 

Central Ohio Ist 4s, 1930. 

Cleve. Lorain & Wh. Cons. 5s, 1933. 

General 5s, 1936. 

Cons. & Ref. 4s, 1930. 

Cleve. Terminal & Valley Ist 4s, 1995. 
Ohio River Ist 58, 1936. 

General 5s, 1937. 

Pittsb. Jet. & Mid. Div. lst 3 4s, 1925. 
Pitteb. Lake E. & W. Va. Sys. 4s, 1941. 
West Va. & Pittsburgh Ist 4s, 1990. 

Buffalo Creek RR. Cons. 5s, 1941. 

Buffalo Rochester & Pittsburgh Ry.— 
Gen. mtge. 5s, 1937. 

Cons. Mtge. 44s, 1957 
Lincoln Park & Charlotte RR. ist 5s 
1939. 

Central RR. of New Jersey Gen. 5s, 1987. 

Chicago Burlington & Quincy Ry.— 
Gen. 4s, 1958. 

Illinois Div. 3%s and 4s, 1949. 
‘Nebraska Extension 4s, 1927. 

Chicago Milwaukee & St. Paul Ry.— 
General Mtge. 3s, 48 and 4s, 1989, 
Chicago & Missouri River Div. Ist 5s. 

1926. 

Fargo & Southern Ist 6s, 19z4. 

Milwaukee & Northern Ist 4s, 1934. 

Milwaukee & Nor. Consol. 4%s, 1934 

Chicago Milw. & Pug. Sd. Ist 4s, 1949. 

Coes and refunding 44¢s and 65s, 
2014. 

Debenture 4s, 1934. 

Debenture 4s, 1925 (European Loan). 

Convertible 4%s, 1932. 

Chicago & North Western Ry.— 
General 3s, 48 and 5s, 1987. 

Chic. & North West. lst & ref. 6s, 2037 
Chicago & North West. deb. 5s, 1933. 
Boyer Valley Ry. Ist 3s, 1923. 
Des Plaines Va'ley Ist 4's, 1947. 
Fremont, Elkhorn & Mo. Valley RR. 

cons. 68s, 1933. 

Iowa, Minn. & Northwestern Ry. lst 

3s, 1935. 

Manitowoc Green Bay & North West- 

ern Ist 3%s, 1941. 

Mankato & New Ulm Ry. Ist 3s, 


1929. 

Milw. Lake Shore & West.—Mich. Div. 
Ist 6s, 1924. 

Milw. Lake Shore & West.—Ashland 
Div. Ist 6s, 1925. 

Milw. Lake Shore & West. Ext. & Imp. 
5s, 1929. 








| Pau! Minneapolis & Omaha 
way— 
Chicago St. Paul Minn. & Omaha Ry. 
cons. 34s and 68, 1930. 
North Wisconsin Ry. lst 6s, 1930. 
Delaware & 4udson Co.— 
First and refunding 4s, re" 
Adirondack Ry. Ist 4%s, 1942. 
Schenectady & Dememaee Ist 6s, ’24. 


Delaware Lackawanna & West. Railroad. 


Bangor & Portiand Ry. Ist 63, 1930. 
Warren RR. Ist 3%s, 2000. 
Morris & Essex RR. ref. 3%s, 2000. 
fonda Johnstown & Gloversville RR.— 
Consolidated 6s, 1923. 
Consolidated ret .444s8,1947. 
68, 1952. 


General ref. 48, 1950. 
Cons. general ref. 4% 
Genesee & Wyoming RR. Ist 5s, 1929. 
| Great Northern Ry.— 
First and refunding 4%s, 1961. 
St. Paul Minn. & Manitoba consol. 4s, 
4%s and 6s, 1933. 
St. Paul Minn & Manitoba, Montana 
Ext., lst 4s, 1937. 
St. Paul Minn & Manitoba, Pacific 
Eext., Ist 4s, 1940. 
Eastern Ry. of Minn. 48, 1948. 
Montana Central Ist 5s & 6s, 1937. 
Wilmar & Sioux Falls Ist 5s, 1938. 
Spokane Falls & Nor. ist6s, 1939. 
Greenwich & Johnsonville Ry. Ist 4s, 24. 


'Lilinois Central RR.— 


Refunding 4s, 1955. 
First mtge. 3s, 3%s & 4s, 1950-51. 
Trust 3%s, 1950. 
Springfield Div., refund. 3s, 1951. 
Litchfield Div. Ist 3s, 1951. 
Cairo Bridge Co. Ist 4s, 1950. 
St. L. Div. & Term. 3s & =768 1951. 
Purchased lines 344s, 1952 
Lehigh Valley RR.— 
First mortgage 4s, 1948. 
Louisville & Nasbville RR.— 
Louisville Cincin. & Lexington Ry. 
gen, 4!les 1931. 
Louisville & Nashville RR. unified 4s, 
1940. 
Louisville & Nash: RR. gen. 68,1930. 
Louisville & Nashville RR. list 5s, 1937. 
Maine Central System— 
Dexter & Piscataquis Ist 4s, 1929. 
European & North Amer. lst 4s, 1933. 
Hereford Ry. Ist 4s, 1930. 
Maine Shore Line RR. Ist 6s, 1923. 
Somerset Ry. cons. 48, 1950. 
Upper Coos RR. Ist 4s, 1930. 
Upper Coos RR. Ist ext. 44s, 1930. 
Washington Co. Ry. Ist 3s, 1954. 
(Manhattan Railway.—J 
[Cons. 4s, 1990.] 
Michigan Central RR. Co.— 
First mortgage 3%s, 1952. 
Bay City & Battle Creek Ist 3s, 1989. 
Detroit & Bay City Ist 5s, 1931. 
Kalamazoo & South Haven Ist 5s, ‘39. 
Michigan Air Line lst 4s, 1940. 
Jackson Lansing & Saginaw Ist 348, 
1951. 
Grand River Valley Ist 4s, 1959. 
Minneapolis St. Paul & Sault Ste. 
Marie Ry .— 
lst cons. 4s and 5s, 1938. 
Minn. & Pacific Ry. ist 4s, 1936. 
Minn. Sault Ste. Marie & Atlantic Ry. 
Ist 4s, 1926. 
Mobile & Ohio RR. Co. Ist M. 6s, 1927. 
Montgomery & Erie RR. Ist M. 5s, 1926. 
Nazehville Chattanooga & St. Louis Ry.— 
Consol. mtge. 48s and 5s, 1928. 
ist M. (Jasper Branch) 6s, 1923. 
lst M. (Centerville Branch) 6s, 1923, 
New York & Harlem RR. ref. 3%s, 2000. 
New York Ontario & Western.— 





Milwaukee & State Line Ist 3s, 1941. 


a & North Western 
7 
| General 6s, 1931. 


Ist 4s 
Minn. & lowa Ry. Ist 3s, 1924. 


Minn. & South Dakota Ry. lst 338. 
1935. | 
Peoria &|Northwest Ry. Ist 344s, 1926. | 


Princeton & Northwestern Ry. 
34s, 1926. 


ist | 


St. Louis Peoria & North Western lst! 


5s, 1948. 

St. Paul & we Grand Trunk Ry. 
Ist 4%s, 1947. 

Sioux City & Pacific RR. lst 3s, 
1936. 


Utica Clinton & Bing. Ist 5s, 1939. 
Norfolk & Western Ry.— 
First consol. 4s, 1996. 


New River Div. Ist 6s, 1932. 

Improvement & extension 6s, 1934. 

Scioto Valley & New Eng. Ist 4s, 1989. 
Northern Pacific Ry .— 

Prior Lien Ry. & Land Grant 4s, 1997. 

St. Paul & Nor. Pac. gen 6s, 1923. 

Refund. & impt. 4s & 6s, 2047. 

General lien 3s, 2047. 

Wash. & Columbia Riv. Ist 4s, 1935. 

St. Paul-Duluth Div. 4s, 1996. 

St. Paul & Duluth Ist 5s, 1931. 





Wisconsin Northern Ry. Ist 4s, 1931. 


St. Paul & Duluth consol. 4s, 1968. 
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N. Y. Central RR. Co.- | Pennsylvania Railroad Co.— 
Carthage & Adirondack Ry. lst 4s | General 5s, 1968. 
1981. General Mtge. 4%s, 1965. 
Carthage Watertown & Sacketts ae | Consol. Mtge. 3s, 48, 4%s & 5s of 
bor cons. 5s, 1931 1873. 
Chicago Indiana & So. Ist 4s, 1956. Allegheny Valley Ry. Gen. 4s, 1942. 
Cieveland Short Line lst 4%s, 1961. | Cambria & Clearfield Ist 5s, 1941. 
ist Mtge. on Spuyten Duyvil & Port; Cambria & Clearfield Gen. 48, 1955. 
Morris 3%s, 1959. _ Clearfield & Jefferson Ist 6s, 1927. 
Gouverneur & Oswegatchie RR. Iist5s | Cleveland & Pittsburgh RR. gen. 34s 
1942 and 4%s, 1942-1950. 
Delaware River RR. & Bridge Co. 
Ist 4s, 1936. 
Erie & Pittsburgh RR. gen. 3s. 1940 
Harrisburg Portsmouth Mt. Joy & 


Indiana Illinois & Iowa Ist 4s, 1950. 

Jamestown Frank. & Cl. Ist 4s, 1959 
Kalamazoo & White Pigeon Ist 5s, °40 
Lake Shore & M.S. Ry. Ist 3%s, 1997 


— 


ee a a ee - eo 


Lake Shore & Michigan Southern Deb. Lancaster Ist 4s, 1943. 

4s, 1928. Hollidaysb. Bedf. & Cum. Ist 4s, 1951 
Lake Shore & Michigan Southern Deb. Junction RR. Gen. 3s, 1930. 

4s, 1931. Penn. & N. W. RR. gen. 5s. 1930. 
Lake Shore collateral 3\%s. 1998. Penn. RR., real estate 4s, 1923. 


Little Falls & Dolgeville Ist 3s, 1932. 

Mahoning Coal RR. Ist 5s, 1934. 

Michigan Centra! collateral 2 %s, 1998. 

Mohawk & Malone Ry. Ist 4s, 1991. 

Mohawk & Malone Ry. cons. 3s 
2002. 

N. Y. Central & Hudson River RR 
Ist 3s, 1997. 

New York Central & Hudson River 
Ref. & Imp. 4s & 5s. 2013. 

N. Y. Central Deb. 4s, 1934 and 1942. 


Pittsb. Va. & Charleston Ist 4s, 1943 

Sunbury & Lewistown Ist 4s, 19356. 

Sunbury Haz. & Wilkes-B. Ist 5s, 1928. 

Sunbury Haz. & Wilkes-B. 2d 6s, 1938. 

Western Penna. Cons. 4s, 1928. 
Phila. balt. & Washington RR.— 

First mtge. 4s, 1943. 

Phila. Wilm. & Balt. deb. 48, 1923-3°, 
Rensselaer & Saratoga RR. lst 6s, 1941. 
Schoharie Valley Ry. Ist M. 5s, 1924. 
Southern Pacific RR. Co.— 


ee --~ 


N. Y. Central cons. series A 4s, 1998. First & refdg. 4s, 1955. 
N.Y. & Northern Ry. Ist 5s, 1927 First consol. 5s, 1937. 
N. Y. & Putnam RR. cons 4s, 1993. Southern Pacific Branch lst 6s, 1937 





Pine Creek Ry. Ist 6s, 1932. Northern Ry. Consol. 5s, 1938. 

Sturgis Goshen & St. Louis lst 3s,1989 | Northern California Ist 5s, 1929. 
Oregon Short Line RR.— | Union Pacific RR. Co.— 

Ist cons. 5s, 1946. | First lien & refdg. 4s, 2008. 

Utah & Northern Ry. ext. 4s, 1933. lst M. railway & land grant 4s, 1947 

Utah & Northern Ry. cons. 5s, 19826 | United New Jersey RR. & Canal Co.— 
Pitts. & Lake Erie Rk. Ist M. 6s, 1928 | Gen. M.3%s & 4s, 1923-1951. 

The list of bonds considered legal investments on Jan. 1 
1922 will be found on pages 2503 and 2504 of the ‘‘Chronicle’’ 


of June 3 1922. 


Montana (State of ).— New County Being lormed.—Nego- 
tiations are now under way for the organization of a new 
county, to be formed from territory taken from Flathead and 
Missoula counties. The name of the proposed county will 
be Lake. An adjustment of the indebtedness of the three 
counties is to be made by a commission of three to be ap- 
pointed by Governor Dixon. 


_—_ — 


BOND PROPOSALS AND 


this week have been as follows: 


ABINGTON SCHOOL DISTRICT (P. O. Abington), Montgomery 
County, Pa.—BOND SALE.—The $350,000 44% coupon school bonds 
offered on June 4—V. 116, p. 2419-——were awarded to Janney & Co. of Phila. 
at 102.596, a basis of about 4.05%. Date June 1 1924. Due on June 1 





NEGOTIATIONS 


as follows: $50,000, 1933: $60,000, 1938; $70,000, 1943; $80,000, 1948, 
and $90,000, 1953. Other bidders wes: 

Jenkintown Bank & Trust Co_101.57 | Biddle & Henry__---------- 101.61 
R. Glendenning & Co______-- 102. 24 | Stroud + ee ee 101.686 
M.M. Freeman & Co__._-_-.-.- 101.79) 


ADAMS, Jefferson County, N. Y.—BOND OFFERING.—Sealed bids 
will be received by Donald Kenyon, Village Clerk, until 7:30 p.m. June 11 
for $8,100 6% registered refunding bonds. Denom. $500 and 1 for $1,000. 
Date July l 1923. Prin. and semi-ann. int. (J. & J.), payable at the Village 
Treasurer’s office. Due yearly on July 1 as follows: $500, 1927 to 1942, 
incl., and $100, 1943. Each bid must be accompanied by a certified check 
for $300, payable to the order of the Village Treasurer. 


ADRIAN, Lenawee County, Mich.—BOND SALE.—The two issues of 
4%% bonds, aggregating $58,500, offered on May 28 (V. 116, p. 2419) 
were awarded to the Security Trust Co. of Detroit at 103.87, a basis of 
about 4.68%. They are described as follows: 
$45,000 paving bonds. Due $5,000 yearly on June 1 from 1937 to 1945 incl. 

13,500 armory site bonds. Due $2,000 yearly on June 1 from 1924 to 

1930 incl., excepting the year 1926, and $1,500 June 1 1931. 

This item was incorrectly reported under the caption of ‘‘Adrian School 

District’’ in last week’s issue, on page 2547. 


ALABAMA (State of).—BIDS REJECTED.—It is unofficially reported 
that all bids received for the $3,000,000 4%% Series *‘B”’ highway-con- 
struction bonds offered on May 31—V. 116, p. 1923-——were rejected. 


ALCOA, Blount County, Tenn.—BOND SALE.—The $55,000 5% 
coupon (registerable as to principal only) school bonds offered on June Rad 
V. 116, p. 2299—were awarded to the Perens Bond Co Reet of Chicago 
for $53,780 (97.98), a basis of about 5.24% 1923. 

June i as follows: $2,000, 1924 to 1928, incl.. and $3,000, 1999 to 1943, incl. 


AMADAR VALLEY JOINT UNION HIGH SCHOOL DISTRICT 
(P.O. Oakland), Alameda County, Calif.— BOND SALE.—The $110,000 

% school bonds offered on May 28—V. 116, p. 2420—were awarded to 
Wm. Cavalier & Co. “ Los Angeles and the American National Bank 
fotnsty . Date May 1 1923. Due on May 1 as follows: $3,000, 1929 to 
1958 incl., and $4,000, 17059 to 1963 incl. 


ANDERSON COUNTY ROAD DISTRICT NO. 8 (P. O. Palestine), 
Tex.—BOND OFFERING.—Sealed bids will be received until 2 p. m. 
June 12 by W. C. Quick, County Judge, for $266,000 5% road bonds. 
Denom. $1,000. Date A April 10 1923. Lage F and semi-ann. int. (A.-O.) 

able at the Hanover Nationa! Bank, hia tha Due on April 10 as 
BI ows: $9,000, 1924 to 1953 incl., and 35. 000, 1954. A certified check 
for "$5, 000 required The official notice of offering states that Anderson 
County has never defaulted in payment of principal or interest. There is 
no B.. ~ameaes or controversy pending or threatened affecting this issue of 
bo 





Date June Due on 


BALTIMORE County p< O. Towson), Md.—BOND SALE.—On 
May 22 an issue of $31,000 4% % sewage bonds was awarded to J. A. W. 
Iglehart & Co. of # AL at 102.4517. Denom. $1, 000. Date June 1 
1923. Int. J.& Due serially until June 1 1948 


BENTON COUNTY SCHOOL DISTRICT NO. 13 (P. O. wvecsn), 
Wash.—BOND SALE.—The $7,000 school bonds offered on May 26 (V 
166, D 2169) were awarded to the Western Bond & Mtge Co. of Portland. 
as 5 us at 101.009. a basis of about 5.13%. DateJune11923. Due $1,000 
yearly on June 1 from 1932 to 1938, inclusive. 


BERNALILLO COUNTY SCHOOL DISTRICT NO. 4 (P. O. Rancos 
de Albuquerque), N. Mex.—BOND OFFERING.—Bids will be received 
until June 11 for 36, 000 6% school-building bonds. Denom. $500. Date 
June 1 1923. Due June 1 1933. A certified check for $100 required. 
These bonds were voted at the election held on May 24 (V. 116, p. 2040). 


BERNALILLO COUNTY SCHOOL DISTRICT NO. 9 (P. O. Rancho 
D OFFERING.—Uantil June 11 bids will be 
school- building bonds. Denom. $500. Date 
1 1923. Due June 1 1933. A certified check for $1,000 required 
These bonds were voted at the election held on May 24 (V. 1 16, p. 2040). 


BERNALILLO COUNTY SCHOOL DISTRICT NO. 11 (P. O. Paja- 
rito), N. Mex.—BOND OFFERING.—Until June 11 bids will be received 
for the purchase of $8,000 6% school-building bonds. Date June 1 1923. 
Denom. $500. A certified check for $1,000 required. These bonds were 
voted at the election held on May 24 (V. 116, p. 2040). 


BERNALILLO COUNTY SCHOOL DISTRICT NO. 22 (P. O. Los 
Griejos), N. Mex.—BONDS DEFEATED.—The proposition to issue 
$7 .000 school bldg. bonds submitted to a vote of the people at the election 
held on May 24 (V. 116, p. 2040) failed to carry. 








BERNALILLO a SCHOOL DISTRICT NO. 61 (P. Los 
Padillos), N. Mex.—BOND OFFERING.—Bids will be received coal June 
11 for the purchase of “Sh. 000 6% school-building bonds. Denom. $500. 
Date June 1 1923. Due June 1 1933. A certified check for $1,000 re- 
rage These bonds were voted at the election held on May 24 (V. 116, 
p. 204 

BESSEMER CITY, Gaston County, No. Caro.—BONDS VOTED.— 
At a special election held on May 29 a bond issue of $150, 000 for school 
purposes carried by a vote of 251 ‘‘for’’ to 199 ‘‘against.”’ 


BISMARCK, Burleich County, No, Dak.—RBOND OFFERING.— 
M.H. Atkinson, City Auditor, will receive sealed bids until 8 p.m. June 11 
for the following coupon bonds: 
$225,000 5% water works bonds. Due $11,250 in 1 to 20 vears. 

Due $23,750 in 1 to 


475,000 6° water main and water works bonds. 
20 vears. 
Denom. $1.090. <A certified check for $2,500, payable to A. P. Lenhart, 
President of Board of City Commissioners, required. 
BLACKFOOT, Bingham County, Idaho.—BONDS VOTED.—At the 
election held on May 29 (V. 116, p. 2040), the proposition to issue $6,000 
city improvement bonds carried. 


BOULDER COUNTY SCHOOL DISTRICT NO. 46, Colo.—BONDS 
VOTED .—At a recent election $15,000 5%% serial school bonds were 
voted. These bonds were awarded to the International Trust Co. of 
Denver. subject to being voted. Notice of the election and sale was given 
in V. 116, p. 2420. 


BRANCH COUNTY (P, O, Coldwater). Mich.—BOND SALE. 
following bids were received for $65,000 of 5% Covert Road bonds of the 
county of Branch: 





Premium. Price. 

First State Savings Bank. Bi et _. $26 00 100.04 
At 5%% the bids were: 

Detroit Trust Co. and Stacy & Braum...........-.-... 97 50 100.15 

ee Se ae  ucouetsduanebont das aan ee at 100.09 

De, I 0 ek hh eee ae 39 AD 100.06 


The bonds were awarded to First State Savings Bank, Hillsdale. 


BRANSON, Las Animas County, Colo.—BONDS VOTED.—At an 
election held on May 26 $35,000 water bonds were voted. 


BREA, Orange County, Calif.—BOND SALE.—An issue of $100,217 11 
1915 Act improvement bonds has been purchssed by Quirk Brothers of 
Los Angeles. Denom. $1,000 and $500. Date April 17 1923. Int. 
J.-J. 2. Due $10,027 11 yearly on July 2 from 1924 to 1933 incl. 


BROCKTON, Plymouth County, Mass.—TEMPORARY LOAN.—On 
June 7 a temporary revenue loan of $200.000. dated June 8 and maturing 
Jan. 8 1924, was awarded to F. 8. Moseley & Co. of Boston on a 4.17% 
discount basis, 


BROWARD COUNTY (P. O. Fort Lauderdale), Fla.—BOND OFFER- 
ING .—Frank A. Bryan, Clerk Board of County Commissioners, will receive 
sealed bids until 1l a. m. July 3 for $200,0006%7 meray eat Denom. 
$1.000. Date Jan. 1 1922. Prin. and semi-ann. int. & J.) pavable in 
gold in New York. Due on Jan. 1 as follows: $5, 060 4932 to 1936 incl.; 
$15,000 1937 to 1941 incl., and $20,000 1942 to 1946 incl. Legality to 
be approved by Chester B. Masslich. N. Y. City. Bonds will be prepared 
under the supervision of the U. S. Mtge. & Trust Co., N. Y. City, which 
will certify as to the genuineness of the signatures of the officials and the 
seal impressed thereon. 


BROWNWOOD, Brown County, Tex. __BONDS NOT SOLD .—The 
following 2 issues of 5% school bonds offered on May 29 (V. 116, p. 2299) 


were not sold: 
$41,000 school bonds, Denom. $1,900. Date June 1 1921. Dve on 
June lasfollows: $8.000, 1941, 1946, 1951 and 1956, and $9,000, 
1961: pavable at the Hanover National Bank, N. Y. City. 
60,000 school bonds. Date June 1 1923. Denom. $1.000 and $2,000. 
Due on June 1 as follows: $1,000, 1924 to 1943, incl., and $2,000, 
1944 to 1963, inclusive. 


BUFFALO, N. Y.—BOND SALE.—tThe following 4% bonds were issued 
by the city during the month of May: 
Amount. Purpose. Date. Due 
$64,000 00 gradecross.elim.May 1 1923 May 1 4 "43 Teachers’pen.fd. 

1,873 68 local work May 15 1923 May 15 1924 Sinking Fund 


BUFFALO COUNTY SCHOOL DISTRICT NO. 83 (P. O. Elnacreek), 
Nebr.—RBOND ELECTION .—An election will be held on June 11, at which 
time a proposition to issue $3,500 school bldg. bonds will be submitted to 
a vote of the people. 


CALCASIEU PARISH (P. O. Lake Charles), La.—BOND SALE.— 

The $2,750,000 navigation channel bonds offered on June 5 (V. 116, p. 2169) 
were awarded to Sutherlin, Barry & Co., Inc. of New Orleans, and Cald- 
well & Co. of Nashville, jointly, as 5s, at a premium of $16, 500, rn 
to 100.60, a basis of about 5.45% Date Oct Due on Oct. 
follows: $10,000, 1923: $15. 000. 924: 
1927: $55,000, 1928: $60,000, ! 931: 
' 1932: $75.000, 1933 and 1934; $80,000, 1935: $85,000, 1936: 
90.000, 1937: $95,000, 1938 and 1939: $190,000, 1940: $105,000. 1941: 
$119,000. 1942: $115.000, 1943: $120.000, 1944: $125,000 1945: $130,000. 
1946: $135,000, 1947: $140,000. 1948; $145, 000, 1949; $150, 000, 1950: 
$160,000, 1951, and $165,000, 1952. 


CALIFORNIA (State of).—BONDS NOT gy Te! fae 
The $5,000,000 4%4% highway bonds offered on May 31—V. 1 
14683—were not sold. The bonds will be re-offered on Sane 14. Charles 
Johnson, State Treasurer (P. O. Sacramento). 


CANAJOHARIE, Montgomery County, N. Y.—BOND OFFERING.— 
Willis Bullock, Village President, will receive bids until 4 p.m. June 19 for 
the purchase at not less than par of $10.000 5% streetimpt. bonds. Denom. 
$500. Date July 1 1923. Int. payable annually. Due $2,000 yearly on 
July 1 from 1924 to 1928, inclusive. 


CANTON INDEPENDENT SCHOOL DISTRICT (P. O. Canton), 
Van Zandt”*County, Texas.—BONDS VOTED.—It is repartee that at a 
recent election $25, 560 bonds for school buildings were vo 


CAREY, Wyandot County, Ohio.—BOND OFFERING —Sealed bids 
will be received by John 8 y, Village Clerk, until 12 m. July 2 for the 
purchase at not less than par and accrued int. of $6,000 5% coupon fire 
appartus purchase bouts. ssued under the authority of Sec. 3939 of the 
Gen. Code. Denom. $50 Date July 1 1923. Prin. and semi-ann. int. 
(J. & J.), payable at the ce Banking Co. of Carey. There will be 12 

ayments on these bonds as follows: $5 yearly on July 1 from 1925 to 
927. incl., and $500 each 6 months from Jan. 1 1928 to Jan. 1 1932, incl. 
All bids must be accompanied by a cert. check & 10% of the amount bid, 
oh nag to H. H. Heck, Village Treasurer. Purchaser to call and pay for 
nds within 10 days from date of award. 

CASS COUNTY (P.O. Logansport), Ind.—RBOND SALE.—On May 
24 two issues of bonds were sold. The Meyer-Kiser Bank was awarded 
$19,200 Duffev road bonds for $19 958 30. equal to 100.70, and Breed, 
Elliott & Harrison were awarded $39,000 Gordon road bonds for $39,253, 
equal to 100.60. Both of the purchasers are located My Indianapolis. 

CHAMBERS COUNTY ROAD DISTRICT NO. 1 (P. O. Anahuac), 
Texas.—BOND ELECTION .—An election will be held on June 16 to vote 
on the question of issuing $15,000 514% road bonds. Joe F. Wilson, County 


Judge. 

CHARDON, Geauga County, Ohio.—BOND OFFERING.—Sealed 
bids will be received until 12 m. July 5 by Robert 8S. Parks, Village Clerk, 
for the purchase at not less than par and accrued interest of $5,294 5% % 
coupon ‘‘Water Street S al Assessment bonds,” issued under the author- 
ity of Sec. 3914 of the Gen. Code. Denom. $500 and $294. Date June 1 
1923. Prin. and somyt-ene. int. (M. & S. ), payable at the First National 
Bank of Chardon. Due $500 vearly on Sept. 1 from 1924 to 19%. incl.; 4 
$1,000, 1929; $500, 1930 to 1932, incl., and $294, Sept. 1 1932. Each bf 
must be accompanied by a cert. check for 10% of the amount bid for, pay- 
able to the Village Treasurer. a 


CHARLESTON SCHOOL DISTRICT (P.O. Charleston), Charles- 
ton County, So. Caro.—BOND SALE.—The $100,000 5% school bonds 
meres on May 26—V. 116. p. 2300—were awarded to the Hanchett Bond 

Inc., of Chicago ‘at, 103-33, a basis of about 4.76%. Date July 15 
1998. Due July 15 1 

CHATTANNOGA, «lee County, Tenn.—BOND ELECTION .— 
On July 10 an election will be held to vote on the question of issuing $750,000 
school and $175,000 hospital impt. bonds. 


Purchaser. 
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CHICAGO SANITARY DISTRICT, Il1.—BOND OFFERING.—Sealed 
proposals will be received by Harry E. Wallace, Clerk of the Finance Com- 
mittee, until 12 m. June 21 for the purchase at not less than par and accrued 
int. of $5,000,000 4% bonds (registered as to prin. at option of the owner) 
to defray part of the cost of permanent impts. Denom. $1,000. Date 
July 1 1923. Prin. and semi-ann. int. (J. & J.). payable at the District 
Treasurer’s office. Due yearly on July 1 as follows: %263.000, 1925 to 
1942, incl., and $266.000, 1943. The district may award all or any part 
of the issue. Each bid must be accompanied by a cert. check for 3% of the 
amount bid for, drawn on some Chicago bank. An opinion by Wood & 
Oakley will be furnished certifying the legality of this issue. 

Financial Statement. 

Equalized value of property, 1922 __....$1,784,446,315 00 
Authorized indebtedness, 3% 53.533 ,989 45 
Outstanding bonds, July 1 1923____._-.~-.- rat dete avatininiblatiay inialen 
Amount of present issue. _____-- alacant ett atta de ene 
Total bonded debt. including present issue 

Fixed contract liabilities 3,264,000 00 
R38 193.000 00 
$15,340,989 45 


CHICOPEF, Hampden County, Mass.—BOND SALE.—The two 
issues of 44%% coupon bonds offered on June 4—V. 116, ». 2548—were 
awarded to the Old Colony Trust Co. of Boston at 101.517, a basis of 
about 4.16%. They are described as follows: 
$18,000 water main extension bonds. Denom. $1,000 and $500. Payable 

$4,000 June 1 1924, $3.500 June 1 1925 to 1928 inclusive. 
175.000 nermanent paving bonds. Denom. $500 and $1,000. 
$17,500 June 1 1924 to 1933 inclusive. 

Date June 1 1923. Other bidders were: 

Name— Bid. | Name— 

R. L. Day & Co.. Boston___101.39 | Blodgett & Co., Boston 

Arthur Perrv & Co.. Boston_101.351!Curtis & Sanger, Boston 
Esterbrook & Co... Boston ___101.31 
Harris, Forbes & Co., Bost..101.27 


CLARE, Clare County, Mich.—BOND SALE.—The $41,000 paving 
and sewer bonds voted at a special election held on April 20 were awarded 
on May 20 to the Citizens State Bank of Clare as 5%s. e bonds are 
in coupon form of $1,000 each. Date May 1 1923. Int. M.& 8S. Due 
on May 1 from 1924 to 1928 inclusive. 


CLARK COUNTY (P. O. Jeffersonville), Ind.—BONDS SOLD IN 
PART .—Of the two issues of 414% counon road bonds offered on June 1 
(V. 116, p. 2421), the $10.000 James Helzer road in Oregon Twp. bonds 
were awarded to J. F. Wild & Co. of Indianapolis at 101.11, a basis of 
about 4.27%. Date May 71923. Due $590 each six months from May 15 
1994 to Nov. 15 1933 incl. 

Kadne $18,000 Harry H. Bean road issue was not sold, as no bids were re- 
ceived. 


CLAY AND CICERO (TOWNS) UNION FREF SCHOOL DISTRICT 
NO. 12 (P. O. North Syracuse), Onondaga County, N. Y.—BOND 
OFFERING .—Sealed bids will be received by the Board of Education 
until 1 p. m. June 9 (to-day) for the purchase of $78,000 41%,% school 
bonds. Denom. $1.000 Date July 1 1923. Prin. and semi-ann. int. 
payable in New York exchange at the Salt Springs National Bank. Due 
poe, on Jan. 1 as follows: $1,000, 1926 and 1927: $2,000, 1928 to 1938 
nel.; $3,000, 1939 to 1942 incl.: $4,000, 1943 to 1950 incl., and $5,000, 
1951 and 1952. Bidders are required to deposit a certified check for 
10% of the amount bid for with each bid. 


CLEARWATER, Pinellas County, Fla.—BOND OFFERING.—J. R. 
Thomas, City Auditor, will receive sealed bids for $20,000 6% park improve- 
ment bonds until! 8:30 n. m. July 6. Prin. and semi-ann. int. pavable at 
the Mechanics & Metals National Bank, N. Y. City. Due in 30 years. 
A cert. check for 5% of amount of bid required. 


COLFAX COUNTY SCHOOL DISTRICT NO. 42 (P. O. Raton) 
N. Mex.—BOND SALE NOT COMPLETED .—The sale of the $20,000 6% 
10-30-vear (opt.) school buildine bonds to the International Trust Co. of 
Denver, which was reported in V. 116. p. 2422. was not completed, due to 
bn eres by the attorneys for the purchasers, as to the legality of 

e bonds. 


COLUMBIA SCHOOL DISTRICT (P. O. Columbia), Richland 
County, So. Caro.—BIDS.—The following is a list of the bids received 
for the $150.000 5% school bonds on May 28: 

Lewis 8S. Rosenstiel & ‘Provident Sav. Bk., Cin_$151.950 00 

Co., Cincinnati_____.$154,521 50! Hanchett Bond Co., Inc., 

151,890 00 





Payable 


Rid. 


| | | 6UmB 
‘omens Oldham & Co., Bos_101.079 


Prudden & Co., Toledo__ 153,100 20! Chicago 
Palmetto Tr. Co., Colum 153,015 00! Fifth-Third Nat. Bk.,Cin 151,710 00 


nee Samparey Co., 'Tavlor, Ewart & . 
anta 151,584 00 
Weil, Roth & Irving Go. 


152,475 00! Chicago 

, 'Stifel-Nicolaus ne 
Cincinnati__......... 152,44000! St. Louis___- 151.545 00 

Lowry Bk. & Tr. Co., Atl 152,422 50!Stacy & Braun. Toledo__ 151,256 00 

N.S. Hill & Co., Cin____ 152,310 00! Keane, Highie & Co., Det 151.465 00 

¥ —- "a & Co. were the successful bidders, as stated in 
‘ , p. 2549. 


CORSICANA, Navarro County, Tex.—BOND SALE.—The State 
National Bank and the Corsicana National Bank of Corsicana. were awarded 
the $600,000 5% school bonds offered on June 5 (V.116, p. 2422) at a pre- 
a & 2, S.000 equal to po EN Me er] arrangement). Date Feb. 

3. ue as follows: 5, , Feb. 28 and from $6,000 to F 
being due each year thereafter until 1963. . wae 

CROWLEY DRAINAGE DISTRICT (P. O.Crowley), Crowlev Coun- 
ty, Sone eale as ee TI cal ae 2 oes ve be held on June 16 to vote 
on the question of issuing i drainage bonds. A 1 
was voted during March.—V. 116, p. 1327. . ” eo Re 


CUSTER COUNTY HIGH SCHOOL DISTRICT NO. 1 (P. O. West 
Cliff), Colo.—BON D ELECTION .—BOND SALE .—Subject to being voted 
at a new election to be held soon, $25,000 5% school building bonds have 
again been awarded to the International Trust Co. of Denver. These 
bonds were voted and awarded to the same company during May, as stated 
in V. 116. p. 2170, but owing to legal technicalities the sale was not com- 
pleted and the bonds have to be revoted upon. 

CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFERING 
~——Sealed bids will be received by A. J. Hieber, Clerk Board of County Com- 
missioners, until 11 a. m. (Eastern standard time) June 23 for the purchase 
at not less than par and accrued interest of $20.000 5% coupon bonds, 
issued in anticipation of special assessments to be levied against the prop- 
erty specially benefited in Sewer District No. 1, and under the authoritv 
of Section 6602-20 of the General Code. Denom. $1,000. Date July 1 
1923. Prin. and semi-ann. int. (A. & O.) payable at the County Treas- 
urer’s office. Due $1,000 yearly on Oct. 1 from 1924 to 1943 inel. All 
bids shall be accompanied by a certified check on some solvent bank other 
than the one making the bid, pavable to the County Treasurer, for 1% of 
the amount of the bonds bid for, the purchaser to pay for bonds at the office 
of the County Treasurer within ten days from and after the time of the award 
or as soon thereafter as notice is given that bonds are ready for delivery. 

BOND SALE .—The 2 issues of 5% coupon bonds offered on J ( 

Rs; 2422) were awarded to Hayden Miller & Co. of Seed ae’ 
23,972 40 assessment Snow road in Parma Township bonds for $24,051 40 
og = 100 oon ae - = bay 4.98 7 . Due yearly on Oct. 1 

as follows: oF , 1924: $2. . 1925; $3, , 192 
wieur 17 me.: 53,000. et. and 3s 0. 1932. 5-000, 1926 to 1990. 
: /ounty’s share Snow road in Parma Township bonds 2.- 
54 17, equal to 100.329, a basis of about 4.92%. "oe ih Oe 


on Oct. 1as follows: $7,917 17, M 
be MY $7,917 17, 1924, and $8,000, 1925 to 1932, 


Date June 1 1923. 


DADE COUNTY SPECIAL TAX SCHOOL DISTRI . 
Miami, Fla.—BOND OFFERING .—Chas. M. Fisher, iecmene Le 
Public Instruction, until 12 m. June 12 will receive sealed bids for $17 .000 
6% school bonds. Denom. $1.000. Date June 1 1923. Prin. and semi- 
one. gree . # Dp.) peyable as ne hase National Bank, N. Y. City. Due 
une 3. cert. check for of amount for, 
of Public Instruction, required. ‘i : poyauis to the Baste 
DANNEMORA (Town), Clinton County, N. Y.—BOND betes 
issue of $8,000 5% road bonds has been sold to Geo. B. Gibbons & On of he 
Y., at 101.21, a basis of about 4.73%. Denom. $500. Date Feb. 1 1923. 
Int. annually Feb.1. Due $1,000 yearly on Feb. 1 from 1925 to 1932, incl. 
DECATUR, Dekalb County. Ga.—BOND SALE.—J. H. Hilsmapn & 
Co. of Atlanta have purchased $150,000 water and sewer bonds. 





DONORA SCHOOL DISTRICT (P. O. Donora), Washington 
County, Pa.—BOND OFFERING .—Sealed bids will be received by R. E. 
Koehler, Secretary Board of Directors, until 7 p. m. (Standard time) 
June 15 for $25,000 4%% coupon school bonds. Denom. $1,000. Date 
July 1 1922. Due vearlv on July 1 as follows: $3.000 1933 to 1935, incl.: 
$6.000 1936. $4.000 1938 and $3.000 1939 and 1940. Each bid to be 
accompanied by a certified check for $1,000. 


DOYLESTOWN, Bucks County, Pa.—BOND SALE.—The $40,000 
414% (free State tax) coupon or registered bonds offered on June 4—V. 116, 
Dp. 2549—were awarded to Mackie, Crouse & Co., of Philadelphia. at 
102.073. a basis of about 4.11%. Date April 11923. Due April 1 1943. ” 


DUBOIS COUNTY (P. O. Jasver), Ind.—BOND OFFERING.—Bids 
will be received by John J. Mehue, County Treasurer, until 2 p.m. June 15 
for the purchase at not less than par and accrued interest of $34.000 4% 7, 
J. H. Heiler’s et al. county unit coupon road bonds. Denom. $1,700. 
Date June 15 1922. Interest M. & N. 15. Due $1,700 each six months 
from May 15 1924 to Nov. 15 1933, inclusive. 


EAST WHITTIER SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND OFFERING.—L. E. Lampton, County Clerk (P.O. Los 
Angeles). will receive sealed bids until 11 a. m. June 11 for $30,000 5% 
school bonds. Denom. $1.000. Date June 1 1923. Prin. and interest 
pavahble at the County Treasury. Due on June 1 as follows: $2 .000 1924 
to 1933 incl.. and $1.000 1934 to 1943 incl. A cert. check for 3% of issue, 
payable to the Chairman Board of Supervisors, required. 


ELWOOD, Madison County, Ind.—BONDS NOT SOLD.—The $15,000 
5% refunding bonds offered on June 1 (V. 116. p. 2300) were not sold 


ENGLISH, Crawford County, Ind.—BOND SALE.—The $4,000 57, 
park purchase and improvement bonds, the notice of the offering of which 
was inadvertently placed under the caption ‘‘Crawford County.”’ in V. 116, 
D. 2422. were awarded on June 2 to the Crawford County State Bank, of 
English. Date May 1 1923. Due $200 each six months from July 1 1924 
to Jan. 1 1934, inclusive. 


ERIE COUNTY (P. O. Buffalo), N. Y.—BOND SALE.—The $930 .000 
4%, coupon penitentiary bonds, Series ‘‘A.”’ offreed on June 5 (V. 116. p. 
29549) were awarded to O’Rrian,. Potter & Co. and the Buffalo Trust Co., 
both of Buffalo. who are now offering the issne to investors at prices to 
vield 3.90%. Date May 1 1923. -Due $93,000 yearly on May 1 from 
1943 to 1952 incl. 

Financial Statement. 
IA EO re 
Total bonded debt (including this issue) 2,957 .000 

Population, 634,638. 


FAIRMONT, Robeson County, No. Caro.—BOND OFFERING.— 
JT. R. Braev. Town Clerk. will receive sealed bids until 8 n. m. June 29 for 
&39.000 6% water and sewer bonds. Denom. $1.000. Date July 1 1923. 
Prin. and semi-ann. int. payablein New York. Due $1.000 vearly on July 1 
from 1926 to 1950 incl. A cert. check for 2% of bonds bid for, pavable to 
the Town Treasurer. required. Legal proceedings and preparation and 
sale of bonds under the supervision of Bruce Craven of Trinity. 


FALLON COUNTY SCHOOL DISTRICT NO. 12 (P. O. 
Mont.—BOND OFFERING .—Bids will be received by R. A. Lyman. 
Clerk Board of Trustees, until 2 p. m. June 14 for $8,000 coupon school 
bonds to bear int. at a rate not to exceed 6%. Denom. $1.000. Due 
in 20 years: optional after 10 years. A certified check for $400, payable 
to the above official, required. 


FALLS COUNTY (P. O. Marlin), Tex.—WARRANT SALE.—The 
Marlin National Bank of Marlin, has purchased $22,000 tick eradication 
warrants at par. 


FLINT, Genesee County, Mich.—B/DDERS.—Following is a com- 
nlete list of the bids received for the nine issues of honds aggregating 
$1.875.075 which were awarded to Seipnp. Princell & Co. of Chicago at 
100.01. a basis of about 4.49%, notice of which was given in the ‘‘Chron- 
icle’’ of June ?, page 2549: 

Seipp, Princell & Co % * 
Bal. of 892,475 % @427 


44 @5% 

Lamport, Barker & Jennings 982,600 @4%% 
892.475 @4%7 
‘982 600 @4%% 
Bidreage & Co.....---ccccee {382.475 @4%% 
I5KIN.ON0 @M4u4% 
892 475 @434% 
982? 600 @4%% 
(QP2R9 FKN0 @4K% 
Keane, Higbie & Co 1173.500 @4K%G 
\718,.975 @4%% 
Industrial Savings Bank____- 1,875,07 @4%N 

First National Bank of Detroit 892,47 


5 
5 @4%% 
982.500 @4A2%4% 
Wattling. Lerchen & Co 
*All bids at par. 


982,600 @434% 

FLORENCE, Lauderdale County, Ala.—BOND OFFERING.—Until 
June 12 sealed bids will be received by the City Clerk for $124,000 6% 
impt. bonds. Date June 1 1923. Due June 1 1933, optional $12,400 on 
June 1 from 1924 to 1933 incl. 


FLOYDADA INDEPENDENT SCHOOL DISTRICT (PP. O. 
Floydada), Flovd County, Tex.—BOND SALE.—The Brown-Crummer 
Co. of Wichita, has purchased $90,000 high school building bonds at par. 


FRAMINGHAM, Middlesex County, Mass.—TEMPORARY LOAN .— 
The First National Bank of Boston was awarded the temporary loan of 
$250,000 offered on June 4—V. 116, p. 2549.—on a 4.23% discount basis, 
maturing $150,000 Dec. 5 and $100,000 Dec. 17 1923. 


FULTON, Whiteside County, IIl.—BOND "OFFERING.—Proposals 
will be received until 2 p. m. June 20 by M. F. Johnson, Secretary of 
Board of Managers, for $40,000 5% counon community hall bonds. 
Denom. $500 and up, to suit purchaser. Date July 1 1923. Int. ann. 
July 1. Due ann. to July 1 1941. Certified check for $500, payable 
to the Secretary, required. Bonded debt, this issue only. Assessed 
valuation, $1,858,235. 


FULTON COUNTY (P. O. Rochester), Ind.—NO BIDS RECEIVED. 
—The three issues of 4%% road bonds, aggregating $22.900 offered on 
June 1—V. 116, p. 2423—were not sold, as no bids were received. 


FULTON COUNTY (P. O. Wauseon). Ohio.—BOND OFFERING.— 
Sealed bids will be received by O. L. Watkins, County Auditor, until 
1 p. m. June 22 for the purchase at not less than par and accrued interest of 
$17,000 5%% Inter-County Highway No. 301 Section ‘“E’’ Archbold- 
Fayette Road bonds, issued under the authority of Section 1223 of the 
General Code. Denom. $1,000. Principal and semi-annual interest 
(M. & S.), payable at the County Treasurer's office. Due yearly on Sept. 1 
as follows: $4,000, 1924 and 1925, and $3,000, 1926 to 1928, inclusive. 
Each bid must be accompanied by a certified check for 5°. of the amount 
bid for. A complete certified transcript of all the proceedings, evidencing 
the regularity and validity of the issuance of said bonds, will be furnished 
the successful bidder. 

GAINESVILLE, Alachua County, Fla.—BOND OFFERING.—Dray- 
ton Auera, Secretary Board of Directors, will receive sealed bids until 
3p. m. July 12 for $300,000 5% impt. bonds. Denom. $1,000. Date 
July 1 1923. Prin. and _semi-ann. int. payable at the City Treasurer's 


Baker), 


Plus premium $300 00 
oe oH 2.063 A6 


Harris, Small & Lawson 


office. Due as follows: $10,000, 1932: $20.000, 1933 and 1934 and 1936: 
$10,000. 1948 to 1958 incl., and $20,000, 1960 to 1965 incl. Legality ap- 
proved by John C. Thomson, N. Y. City. A certified check for 3% of 
bid required. 

G TIN AND BROADWATER COUNTIES JOINT SCHOOL 
DISTRICT NO. 24 (P. O. Three Forks), Mont.—BONDS NOT SOLD— 
NEW ELECTION TO BE CALLED .—The $30,000 6% school bldg. bonds 
offered on May 28—V. 116, p. 2171—-were not sold. J.M. Dolan, District 
Clerk, says: ‘‘Proceedings not correct. New election will be called.”’ 

GENEVA INDEPENDENT SCHOOL DISTRICT, Sabine County, 
Tex.—BONDS REGISTERED .—On June 1 the State Comptroller of Texas 
registered $4,000 6% 10-20-year school bonds. 

GIBSON COUNTY (P. O. Princeton), Ind.—BOND SALE.—The 
$2,100 5% coupon Clark Read et al. road bonds, offered on May 29— 
V. 116, p. 2423—-were awarded to the Peoples American National Bank 
of Princeton at par plus a premium of $1, equal to 100.04, a basis of about 
4.99%. Date May 15 1923. Due $105 each six months from May 15 
1924 to Nov. 15 1933 inclusive. 





JUNE 9 1923.] 


THE CHRONICLE 


2679 








BOND SALE .—The $16,000 5% coupon J. E. Joyce et al. road in Pagola 
ht bonds, offered on June 2—V. 116, p. 2423—were awarded to 
J. F. Wild & Co. of Indianapolis for $16,160, ual to 100.10, a basis of 


about 4.99%. Date May 15 1923. ue $800 each six months from 
May 15 1924 to Nov. 15 1933 inclusive. 


GRAND FORKS, Grand Forks County, No. Dak.—NO BIDS.— 
There were no bids received for the refunding bonds amounting to not less 
than $105,000 nor more than $125,000, offered on May 31—V. 116, p. 2423. 


GRAND JUNCTION, Mesa County, Colo.—BOND OFFERING.— 
Bids will be received by Fred A. Peck, City Auditor, until June 20 for 
$6,750 Combination Sewer District No. 1 bonds. Date July 1 1923. 
Interest rate not to exceed 6%. 

BOND OFFERING .—At the same time the above City Auditor will also 
receive bids for $95,000 Paving District No. 8 bonds, to bear interest at a 
rate not to exceed 6%. A certified check for 2% of bid required. 


GRANDVIEW HEIGHTS (P. O. Columbus), Franklin County, 
Ohio.—_BOND OFFERING.—Elmer A. J. Gross, Village Clerk, will 
receive sealed proposals at 36 West Gay St., Columbus, until 12 m 
(Central standard time) July 2 for the purchase at not less than par and 
accrued interest of the following issues of 544% coupon special assessment 
street construction bonds, aggregating $253,100, issued under Secs. 3814, 
3835, 3836, and 2295 of the General Code: 
$11,500 Parkway Drive bonds. Denom. $1,000 and $500. 

16,500 Mulford Road bonds. Denom. $1,000 and $500. 
103,000 Northwest Blvd. bonds. Denom. $1,000 and $500. 
5,400 Holly Ave. bonds. Denom. $600. 
11,500 Parkway North bonds. Denom. $1,000 and $500. 
10,500 Timberman Road bonds. Denom. $1,000 and $500. 
12,500 Norton Ave. bonds. Denom. $1,000 and $500. 
6,000 Dover Ave. bonds. Denom. $500. 
22,200 Second Ave. bonds. Denom. $1,000, $500 and $100. 
8,500 Ridgway Place bonds. Denom. $1,000 and $500. 
29,500 Glenn Ave. bonds. Denom. $1,000 and $500. 
Date June 1 1923. Int. A. & O. Due yearly on Oct. 1 as follows: 
$27,100, 1924; $28,100, 1925; $28,600, 1926; $28,100, 1927; $28,600, 
; $28,100, 1929 and 1930; $28,600. 1931, and $27,800, 1932. Each 
d must be accompanied by a certified check for 10% of the amount of 
bonds bid for. Purchaser to pay and take said bonds within 10 days of 
the date of award. 


GRANVILLE COUNTY (P. O. Oxford), No. Caro.—BOND OFFER- 
ING .—Sealed bids will be received by C. G. Powell, Clerk Board of County 
Commissioners, until 12 m. July 9 for $30,000 5% coupon public road im- 
provement bonds. Denom. $1,000. Due July 15 1943. A certified 
check for $500 required. 


GRATIOT COUNTY ASSESSMENT DISTRICTS NOS. 2 AND 5 
(P. O. Ithaca), Mich.—BOND SALE.—The $99,000 Emerson, Lafayette, 
Bethany, Wheeler and Pine River Townships, road bonds, offered on 
June 2—V. 116. p. 2550—were awarded to Bumpus, Hull & Co., of Detroit, 
on a bid of $99,037, equal to 100.373, for 544s. Bonds are to mature 
from 1 to 10 years. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND SALE.—Of the 
six issues of 5°%% coupon road bonds, offered on June 2—V. 116, p. 2301— 
the following five issues, aggregating $144,000, were awarded to the First 
National Bank of Linton at 101i and int., a basis of about 4.80%: 
$52,000 Geo. W. Ferguson et al. road in Greene County bonds. 

13,000 Wm. Kramer et al. road in Stockton Township bonds. 
11,500 Asberry Hitchcock et al. road in Jackson Township bonds. 

8,500 Theodore Carmichael et al. road in Center Township bonds. 
59,000 H. V. Hoke et al. road in Greene County bonds. 

Date May 15 1923. Due one-twentieth of each issue every six months 
from May 15 1924 to Nov. 15 1933 inclusive. 


GREENWOOD SPRINGS CONSOLIDATED SCHOOL DISTRICT 
(P. O. Greenwood i Monroe County, Miss.—BOND SALE.— 





Springs), 
A. K. Tigrett & Co. of Memphis have purchased $10,000 6% school bonds. 


GUNNISON COUNTY SCHOOL DISTRICT NO. 30 (P. O. Somer- 
set), Colo.— BONDS VOTED.—At a recent election $40.000 544% 1-20- 
year serial school bidg. bonds were voted. Those bonds were awarded to 
the International! Trust Co. of Denver, subject to being voted at said elec- 
tion. Notice of this election and sale was given in V. 116, p. 2171. 


HAMILTON SEPARATE SCHOOL DISTRICT (P. O. Hamilton), 
Monroe County, Miss.—BOND SALE.—The $15,000 school bonds offered 
«Sy 7—V.116. p. 1925—were awarded to A. K. Tigrett & Co. of Mem- 
phis. 


HANCOCK COUNTY (P. O. Greenfield), Ind.—BOND SALE.— 
The $13,860 424% coupon Clarence Milbourne et al. road in Brandywine 
Township bonds, offered on May 31—V. 116, p. 2424—were awarded 
to the Peoples State Bank of Indianapolis at par plus a premium of $6, 
equal to 100.04, a basis of about 4.74%. Date May 15 1923. Due 
$693 each six months from May 15 1924 to Nov. 15 1933 inclusive. 


-HANFORD, Kings County, Calif.—BOND ELECTION.—An election 
will be held on June 20 to vote on the question of issuing $190,000 city 
auditorium bonds. 


HARTINGTON, Cedar ey ey or pee VOTED.—At the elec 


tion held on May 22 (V. 116, p. 23 the $5,000 water extension bond issue 
was sanctioned by the voters. 


HASTINGS SPECIAL SCHOOL DISTRICT NO. 95 (P. O. Hastings), 
Barnes County, No. Dak.—BOND SALE.—The $10,000 5% school bonds 
offered on May 25—V. 116, p. 2424—were awarded to the N. B. De Nault 
Co. at par, plus a premium of $325, equal to 103.25, a basis of about 4.75%. 
Date July 1 1923. Due July 1 1943. 


HENDRICKS COUNTY (P.O. Danville), Ind.—BOND OFFERING .— 
Sealed bids will be received by Wm. H. Wall, County Treasurer, until 
10 a. m. June 15 for the purchase at not less than par and accrued interest 
of $11,500 444% H. C.*Jordan et al. road in Eel River Township coupon 
bonds. Denom. $575. Date May 15 1923. Interest M. & N. 15. ue 
$575 each six months from May 15 1924 to Nov. 15 1933, inclusive. 


HENNEPIN COUNTY (P. O. Minneapolis), Minn.—BOND SALE.— 
The $2,000,000 road bonds offered on June 4 (V. 116, p. 2424), were awarded 
to a syndicate composed of the Bankers Trust Co. of New York, Estabrook 
& Co. and Eldredge & Co., all of New York, as 4*%s at 101.47—a basis of 
about 4.52%. Date June 1 1923. Due on June 1 as follows: $133,000, 
1928 to 1937, inclusive, and $134,000, 1938 to 1942, inclusive. 


HENNEPIN COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
17 (P. O. Minneapolis), Minn.—BOND OFFERING.—Bids will be re- 
ceived until 8:30 p. m. June 12 by H. J. Hill, Clerk of the School Board, for 
$15,000 5% school-building bonds. Date May 1 1923. Denom. $1,000. 
Principal and interest payable at the Wells-Dickey Trust Co. of Minneap- 
olis. Due $5,000 on May 1 in each of the years 1932, 1935 and 1938. A 
certified check for $5,000, payable to the District Treasurer, required. 


HERKIMER, Herkimer County, N. Y.—BOND SALE.—The two 
issues of 5% coupon bonds offered at public auction on June 1—V. 116, 
p. 2424—-were awarded to Sherwood & Merrifield of New York at 103.85, 
a basis of about 4%%. The issues are described as follows: 
$16,000 storm water drainage bonds. Due $1,000 yearly on June 1 from 

1924 to 1939 inclusive. 
1 20,000 sanitary sewer extension bonds. 
from 1924 to 1943 inclusive. 

Denom $1,000. Date June 1 1923. 


HILLSBORO, Hill County, Tex.—BONDS VOTED.—At an election 
held on May 22. by a count of 215 ‘‘for’’ to 145 “‘against,’’ the voters 
aproves the issuance of $15,000 paving bonds 

NDS DEFEATED.—At the same time they turned down the proposi- 
tion to issue $10,000 water and $10,000 sewer bonds. 


*™ HUDSON FALLS, Washington County, N. Y.—BOND OFFERING.— 
W.E. Young, Village Clerk, will receive sealed bids until 7.30 p. m. June 
18 for $26,650 5% paving registered bonds. Denoms. $1,000 and $665. 
Date July 1 1923. incipal and semi-annual interest (M. & S.), payable 
at the Village Treasurer's office. Due $2,665 yearly on Sept. 1 from 1925 
to 1934, inclusive. Each bid must be accompanied by a certified check 
for 2% of the amount bid for, payable to the order of the village. The 
bonds will be prepared under the supervision of the United States Mortgage 
& Trust Co., of New York, which will certify as to the genuineness of the 
signatures of the officials and the seal impressed thereon. Legality approved 
by Hawkins, Delafield & Longfellow, New York. 


Due $1,000 yearly on June 1 





HUMBOLDT COUNTY (P. O. Winnimucca), Nevada.—BOND SALE. 
—The $30,000 6% highway bonds offered on May 26 (V. 116, p. 2424)were 
awarded to the Nevada Industrial Commission at 101.66. Denom. $500. 
Int. J. & J. Due serially. 


HUNTINGDON SPECIAL SCHOOL DISTRICT (P. O. Hunting- 
don), Carroll County, Tenn.—BONDS VOTED.—At the election held 
on May 29—V. 116, p. 2301——the $50,000 school bond issue carried by a 
vote of 216 ‘‘for’’ to 49 ‘‘against.”’ 


HUNTINGTON UNION FREE SCHOOL DISTRICT NO. 3 (P. O. 
Huntington), Suffolk aa - We OND OFFERING.—NSealed 
bids will be received by Walter E. Bryan, District Clerk, until 2 p. m. 
(daylight saving me) June 18 for $475,000 4%% oS py or registered 
school bonds. enom. $1,000. Date Jan. 1 1923. n. and semi-ann. 
int. (J. & J.) payable at the Huntington Station Bank of Huntington. 
Due $19,000 yearly on Jan. 1 from 1928 to 1952 incl. Each bid must be 
accompanied by a certified check for 2% of the amount bid for, payable 
to the district. The bonds will be prepared under the supervision of the 
U.S Mtge. & Trust Co. of N. Y., which will certify as to the genuineness 
of the signatures of the officials and the seal impressed thereon. Legality 
approved by Caidwell & Raymond of N. Y. Ci 


sity. 

HURON COUNTY (P. O. Bad Axe), Mich.—BOND SALE.—The 
$199,400 544% coupon Covert Act road bonds offered on June 1—V. 116, 
p. 2424—were awarded to Bumpus, Hull & Co. of Detroit at par and 
accrued interest — a premium of $2,459, equal to 101.22. The bonds 
are issued for the following roads: Assessment Dist. Road No. 179, 
Chandler & McKinley Twps., $74,000; Assessment Dist. Road No. 42, 
Chandler, Oliver, McKinley & Winsor Twps., $28,000; Assessment Dist. 
Road No. 40, McKinley & Winsor Twps., $5,400; Assessment Dist. Road 
No. 30, Bloomfield & Lincoln Twps., $42,000, and Assessment Dist. Road 
No. 141, Bloomfield: & Lincoln Twps., $50,000. Denom. $1,000. Date 
May 1 1923. Due one-tenth yearly for 10 years. 


IOWA (State of).— BOND SALE.—A syndicate composed of Estabrook 
& Co., Remick, Hodges & Co., Redmond & Co., Curtis & Sanger, First 
National Bank, Brown Bros. & Co., Kissel, Kinnicutt & Co., Blodget & 
Co., Bankers Trust Co., Kountze Bros., Hornblower & Weeks and Han- 
uahs, Ballin & Lee, all of New York; Detroit Trust Co., of Detroit; North- 
ern Trust Co. of Chicago, and Geo. M. Bechtel & Co. of Davenport, has 
purchased the $22,000,000 State Soldiers’ Bonus bonds offered on June 2 
(V. 116, p. 2171) taking $12,345,000 as 4%s and $9,655,000 as 4 \s, at 
par, a basis of about 4.3617%. Date Dec. 11922. Due $1,100,000 yearly 
on Dec. 1 from 1923 to 1942,incl. The New York interests are now offering 
these bonds to investors in an advertisement appearing on a previous page 
of this isssue at prices to yield from 4% to 44%, according to maturities. 


ISHPEMING SCHOOL DISTRICT NO. 1 (P. O. Ishpeming), Mar- 

uette County, Mich.—BOND OFFERING.—Bids will be received by the 
Board of Education until July 1 for the purchase of an issue of $115,000 
5% school bonds in the denomination of $500. 


JACKSON SCHOOL TOWNSHIP (P. O. Martinsburg), Washing- 
ton County, Ind.—BOND SALE.—On June 2 the issue of $11,000 5% 
school bonds offered on that date—V. 116, p. 2302—was awarded to B. F. 
Karnes for $11,167 25 (101.52) and int., a basis of about 470%. Due 
$500 each six months from June 1 1924 to Dec. 1 1934 incl. 


JERSEY CITY, Hudson County, N. J.—BOND SALE.—The two 
issues of 434% coupon (with a of registration) bonds, which were 
offered for sale on June 5—V. 116, p. 2302—were awarded to Harris, 
Forbes & Co.; the National City Co. and the Bankers Trust Co. of New 
York as follows: 
$2,228,000 ($2,305,000 offered) school bonds at 103.47, a basis of about 
4.44%. Due yearly on June 1 as follows: $65,000, 1924 to 
1928 incl.; $66,000, 1929 to 1956 incl., and $55,000, 1957. 

2,046,000 ($2,113,000 offered) general improvement bonds at 103.29, a 
basis of about 4.44%. Due yearly on June 1 as follows: 
$64,000, 1924 to 1954 inclusive, and $62,000, 1955. 

Denom. $1,000. Date June 1 1923. Prin. and semi-ann. int. (J. & D.) 
payable in lawful money of the U. 8. at the City Treasurer’s office. These 
ponds, which are stated to be a legal investment for savings banks and 
trust funds in New York, New Jersey, Massachusetts and other States, 
and eligible as security for stal savings deposits, are being offered to 
investors to yield from 4.35% to 4.25%, according to maturity. 


KANSAS (State of).—BOND OFFERING.—Sealed bids will be re- 
ceived until *2- m. (Central Standard Time) June 14 by Frank J. Ryan, 
Secretary of State (P. O. Topeka) for $25,000,000 44%% coupon State 
soldiers’ compensation bonds. Date July 1 1923. Prin. and semi-ann. 
int. (J. & J.) payable at the State Treasurer’s office or at the sub-fiscal 
agency of Kansas in N. Y. City, at option of holder. Denom. $100,000 
and $100 or multiples. Due $1,000,000 yearly on July 1 from 1924 to 
1948 incl. A certified check on some solvent bank or trust company for 
$100,000, ae to E. T. Thompson, State Treasurer, required. De- 
livery on July 2 at the Federal Reserve Bank, Kansas City, or at the 
State Treasurer's office, at option of purchaser. The official circular 
offering these bonds states: ; 

‘‘Authority to issue these bonds as valid and binding obligations of the 
State of Kansas has been upheld by the Supreme Court of the State of 
Kansas in its judgment and opinion in the case of the State, ex rel. Charles 
B. Griffith, Attorney-General, v. Jonathan M. Davis, Governor, et al., 
as recited upon the face of each bond. All proceedings having to do 
with the issuance of these bonds will be made to conform to law in every 
respect, and purchasers will be furnished with the legal opinion of Charles 
B. Griffith, Attorney-General of the State, approving the bonds as 
valid and binding obligations of the State of Kansas.”’ 

Notice of this offering was given in V. 116, p. 2043; it is given again 
as additional data are contained in the above. 


KENOSHA, Kenosha County, Wis.—BOND OFFERING.—Sealed 
ropecas will be received until 2 p. m. (Daylight Saving Time) June 18 
y H. C. Laughlin, Director of Finance, for $500,000 4% % coupon school 

bonds of 1923. Denom. $1,000. Date June 1 1923. Prin. and semi-ann. 
int. (J.-D.) payable at the City Treasurer's office. Due on June 1 as fol- 
lows: $30,000, 1929 to 1933 incl., and $35,000, 1934 to 1943 incl. A certi- 
fied check on an incorporated bank or trust company for $2,000, payable to 
the city of Kenosha, required. Legal opinion of Chapman, Cutler & Parker 
of Chicago. City will furnish lithographed bonds. 
Financial Exhibit. 

Assessed valuation for the year 1922 
Estimated actual value taxable property 
Total bonded debt, including this issue 
Water-works bonds, included in total debt 
Population 1920, 40,000; estimated now 
Tax rate 

There is no floating or unfunded debt other than the bond debt. 


KNIGHT SCHOOL TOWNSHIP, Vanderburgh County, Ind.— 
BOND OFFERING.—Fred Mann, School Trustee, will receive sealed bids 
until 8 p. m. July 2 at the office of A. C. Stone, 413 Old State Bank Building, 
Evansville, for the purchase at not less than par and accrued interest of 
972.20 5% school bonds. Denom. $770. Date July 2 1923. Interest 

.&J. Due $770 each six months from July 2 1924 to Jan. 2 1937, inclusive. 


KNOX CITY, Knox County, Tex.—BONDS REGISTERED.—The 
State Comptroller of Texas registered $45,000 544% serial water works 
bonds on June 1. 


KOSCIUSKO COUNTY (P. O. Warsaw), Ind,—BOND SALE.—On 
May 23 an issue of $49,000 Seider roads Nos. 3 and 4 bonds was awarded 
to Breed, Elliott & Harrison of Indianapolis for $49,431, equal to 100.80. 


LAKE COUNTY (P. O. Painesville), Ohio.—BOND SALE. The 
$225,000 5% coupon water-main bonds offered on June 4 (V. 116, £; 23 rH 
were awarded to Richards, Parish & Lamson, of Cleveland, for 228. . 
(101.53) and interest, a basis of about 4.78%. Date April 1 1973.9 000 
yearly on Oct. 1 as follows: $12,000, 1925 to 1933, inclusive, and $15, 
1934 to 1942, inclusive. Other bidders were: 

Name— Premium.| Name 


Stac $1,453 00|N.S. 
Mill 2'100 00 


Premium 
$675 00 


3,444 00 

1 2,675 25 
Bohmer, Rhinehart Co_... 585 00) W 1,309 80 
Provident 8. B. & Tr. Co. 1,350 00 
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LAIRD SCHOOL DISTRICT, Stanislaus County, Calif.—BOND 
OFFERING.—C. C. Eastin Jr., Clerk Board of County Supervisors (P. O. 
Modesto), will receive sealed bids until 10 a. m. June 12 for $15,500 5 (742 
school bonds. Denom. $500. Due on June 12 as follows: $500, 192! 
to 1945 incl., and $1,000, 1946 to 1950 incl. A certified check for 10% 
of bid, payable to the Chairman Board of Supervisors, required. 


LAKEWOOD, Cuyahoga County, Ohio.— BOND OFFERING.—A. O. 
Guild, Director of Finance, will receive bids until 12 m. June 18 for the 


following three issues of bonds: 
$31,122 5% Lewis Drive paving bonds. Denom. $3,458. Due $3,458 on 
Due $944 


Oct. 1 in each of the years 1924 to 1932 inclusive. 
4,7205%% West Adams Ave. sewer bonds. Denom. $944. 
on Oct. 1 in each of the years 1924 to 1928 inclusive. 
6,785 54% % West Adams Ave. water bonds. Denom. $1.357. Due 
$1 .357 on Oct. 1 in each of the years 1924 to 1928 inclusive. 
Date day of sale. Interest payable April 1 and Oct. 1 at the office of 
Director of Finance. Bids must be sealed and accompanied with certified 
check payable to city of Lakewood for 5% of the amount of bonds bid for. 


The official circular states that there is no litigation pending or threatened, 
nor has the city ever defaulted. 


LA PORTE COUNTY (P. O. La Porte), Ind.—BOND SALE.—The 
two issues of 5% road bonds offered on May 31—V. 116, p. 2425—were 
awarded as follows: 
$3,300 Edgar Earlston et al. road construction and impt. bonds to J. F. 
Wild & Co. of Indianapolis for $3,327 70, equal to 100.83, a basis 
of about 4.83%. Denom. $165. 

82,000 Jacob Wozmak et al. road bonds to the Fletcher American Co. of 
Indianapolis for $52,196 87, equal to 100.97, a basis of about 


4.80 ; a 
15 1923. Due one-twentieth of each issue each six months 


80% 
Date Ma 
from May is 1924 to Nov. 15 1933 inclusive. 


LARAMIE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Cheyenne), 
D SALE.—The $115,000 5% school-building bonds offered oa 

. 116, p. 2043) were awarded t the State of Wyoming at par 

penses. Date July 1 1923. Due $15,000 on July 1 1926 and 
$10,000 yearly thereafter. 


LA SALLE, Niagara County, N. Y.—BOND SALE.—The $25,500 
coupon general impt bonds offered on June 4—V. 116, p. 2551—-were 
awarded as 4%s to Sherwood & Merrifield of N. Y. at 103.13. 


LATHROP, Clinton County, Mo.—BOND OFFERING .—Bids will be 
received until June 19 by F. L. Porter, City Clerk, for $22,000 public sewer 
and $60,000 water works 5% bonds, maturing 1943, the city having the 
option of redeeming all or any part after May 1928. Int. M.& N. 


The offt-ial advertisement of the offering of these bonds may be found on a 
subsequent page. 


LEBANON INDEPENDENT SCHOOL DISTRICT (P. O. Lebanon), 
Potter County, So. Dak.—BOND OFFERING.—C. R. Jackson, Clerk 
Board of Education, received bids until 8 p. m. yesterday (June 8) for $23,- 
000 bonds. Denom. $1,000. Date June 1 1923. Int. rate not to exceed 
5%%. Int. J.-D. Due June 1 1933. The blank bonds and legal opinien 
of Lancaster, Simpson, Junell & Dorsey of Minneapolis were furnished 
by the Board. 


LEMMON, Perkins County, So. Dak.—BOND SALE.—The $25,000 
water bonds offered on May 28—V. 116, p. 2312——were awarded to Spitzer, 
Rorick & Co. of Toledo as 5%s. Date May 1 1923. Due May 1 1943. 


LENOIR COUNTY (P. O. Kinston), No. Caro.—BOND SALE.— 
The $100,000 5% coupon (registerable as to principal or both principal and 
interest) funding bonds offered on May 28—V. 116, p. 2302—-were awarded 
to a Cincinnati firm at a premium of $150, equal to 100.15, a basis of about 
4.99%. Date June 1 1993. Due on June 1 as follows: $4,000. 1926 to 
1933 incl., and $6,000, 1934 to 1939 incl., and $8,000, 1940 to 1943 incl. 


LEWISVILLE, Matonwan County, Minn.—BOND SALE.—The 
$5,000 54% % street bonds offered on June 1 (V. 116, p. 2551) were awarded 
to Ferdinand Schonech at par. Date June 1 1923. Due $1,000 on July 1 
from 1926 to 1930, inclusive. 


LIBERTY, Clay County, Mo.—BOND ELECTION .—A special election 
will be held on June 14 to vote on the question of issuing $9,000 bonds for 
the purchase of a new fire truck. 


LIMA, Allen County, Ohio.—BOND OFFERING.—Sealed bids will 
be received by C. H. Churchill, City Auditor, until 12 m. June 20 for the 

urchase at not less than par and accrued interest of $280,000 51% % ‘‘Lima 

ewer District’’ bonds issued under the authority of Section 1259 of the 
General Code. Denom.$1.000. Date May 151923. Prin. and semi-ann. 
int. (M. & N. 15) payable at the depository office of the Sinking Fund 
Trustees. Due yearly on Nov. 15 as follows: $11,000, 1924 to 1931 incl., 
and $12,000. 1932 to 1947 incl. Each bid must be accompanied bv a cert. 
check for 2% of the amount bid for on some solvent bank or trust company, 
payable to the City Treasurer. 


LITTLETON, Grafton County, N. H.—BOND OFFERING.—Ralph 
E. Coby, Town Treasurer, will receive sealed bids until 2 p. m. June 12 
for $130,000 4%% funding bonds. Date June 1 1923. Prin. and int. 
yayable at the Manchester Safe Deposit & Trust Co. The bonds will 

certified as to genuineness by the Manchester Safety Deposit & Trust 
Co. Legality approved by Roper, Gray, Boyden & Perkins of Boston. 


LOVELAND, Larimee County, Colo.—BOND SALE.—The $60,000 
54% Paving District No. 2 bonds offered on June 5 (V. 116, p. 2426) 
were awarded to the Bankers Trust Co. of Denver. 

. McCOMB, Pike County, Miss.—BOND SALE.—The $150,000 5%% 
school bonds offered on June 5 (V. 116, p. 2302) were awarded to McColgan 
Bros. of McComb at 104.66 plus expenses. 


MAINE (State of).—BOND OFFERING.—William L. Booney, State 
Treasurer, will receive sealed bids until 11 a. m. June 19 for the purchase 
of an issue of $800,000 4% coupon bridge bonds, maturing $80,000 yearly 
from 1941 to 1950, inclusive. 


MALDEN. Middlesex County, Mass.—LOAN OFFERING .—The City 
Treasurer will receive bids until 7:30 p. m. June 12 for the purchase of a 
suepetary revenue loan of $200,000, dated June 14 and maturing Dec. 14 


MANCHESTER, ye pt County, N. H.—BOND SALE NOT 
COMPLETED—BONDS RE-OFFERED AND SOLD.—The sale of the 
$100,000 4% sewer bonds to Merrill, Oldham & Co. of Boston on May 7. 
which was renorted by us in V. 116, p. 2172—was not completed. The 
issue was re-offered on May 21 and sold to Harris, Forbes & Co. of Boston 
at 96.83, a basis of about 4%4%, as stated in V. 116, p. 2426. 

MARION, McDowell County, No. Caro.— BOND SALE.—Seasongood 
& Mayer of Cincinnati have purchased $60,000 school bonds as 6s at a 
premium of $4,074, equal to 106.79. 

MARYLAND (State of).—BOND SALE.—The block of $1,650,000 
4%% coupon (registerable as to principal) road and bridge bonds offered 
on June 7 (V. 116, p. 2172), was awarded to Alexander Brown & Sons, of 
Baltimore, and Harris, Forbes & Co. and Brown Bros. & Co. of New York, 
jointly, at 101.5713, a basis of about 4.30%. Denom. $1,000. Date 
June 15 1923. Principal and semi-annual interest (J. & D. 
at the State fiscal agency in Baltimore. 
the serial annuity plan, as follows: 


Aad Amount. Redeemable. 


cage 
compre 


epee 15), payable 
The principal will be payable upon 


Redeemable. 
June 
June 
June 
June 
June 
June 


| Series. Amount. 
jhe he $130,000 
hie Ae 137,000 
“Ww 
aoe °° Q: 
i ¥ wo Sy 15 1937 


-_ 15 1938 

“— 125,000 June 15 193: 

The bonds are now being offered to the public at prices to yield 4.25%, 
4.20% and 4.15%, according to maturity. 

Financial Statement. 

Assessed valuation for taxation - 
Total bonded indebtedness, including this issue __ $34,541,881 
Less sinking fund, &c 13, 
Net debt 20 ,642 398 

Population, 1920 Census, 1,449,610. Net debt about 1.27% of assessed 
valuation. 





7,000 
163,000 


$1 623,734,661 





MEDFORD, Middlesex County, Mass.—LOAN OFFERING.—Edward 
A. Badger, City Treasurer, will receive proposals until] 9 a. m. June 12 for 
the purchase at discount of a temporary loan of $150,000. issued in reg 
tion of revenue for the current year, eaters $75,000 March 14 1924, 
$75.000 April 15 1924. Denom. 2 for $25,000, 2 for $10,000 and 1 for 
$5,000. nase notes will be engraved under the supervision of the Old 
Colony Trust Co., Boston. The Old Colony Trust Co. will guarantee the 
signatures and will certify that the notes are issued by virtue and in pur- 
suance of an order of the Board of Aldermen the validity of which order, 
has been approved by Ropes, Gray, Boyden & Perkins of Boston. The 
legal papers incident to this issue will be filed with the Old Colony Trust 
Co., where they may be inspected. 


MEDFORD, Jackson County, Ore.—BOND ELECTION.—A 
election will be held on June 15 to vote on the question of issuing $160,000 


school construction bonds. 


MENNO INDEPENDENT SCHOOL DISTRICT (P. O. Menno), 
Hutchinson County, So. Dak.—BONDS VOTED.—At a special election 
held recently the voters approved the issuance of school bonds in an amount 
not to exceed $3,500 by a count of 153 to 75. 


MERCER COUNTY (P. O. Mercer), Pa.—BOND OFFERING.—Sealed 
bids will be received until 1 p. m. (Eastern Standard time) June 23 b 
Helen Wagstaff, Clerk Board of County Commissioners, for $165, 
4% and 44%% coupon read bonds. Denom. $1,000. Due as follows: 
$10,000 1926, $4,000 1927 to 1930, incl.; $5,000 1931, $4,000 1932, $5,000 
1933, $6,000 1934, $5.000 1935. $6,000 1936, to 1938 incl.; $7,000 1939, 
$6,000 1940, $8,000 1941, $7,000 1942, $8,000 1943 and 1944, $9,000 1945 
to 1947, $10,000 1948 and 1949, and $5,000 1950. Enclose a certified check 
for $5,000, payable to the order of David Lewis, County Treasurer. 


MIAMI COUNTY (P. O. Troy), Ohio.—BOND OF FERING.—Sealed 
bids will be received by T. B. Radabaugh, County Auditor, until 10 a. m. 
June 22 for the purchase at not less than - and accrued interest of $7,000 
54%% coupon qua-Covington I. C. . No. 246 and the Greenville- 
Covington I. C. H. No. 208 road bonds, issued under the authority of 
Sections 6949 and 6953 of the General Code. Denom. $500. Date April 1 
1923. Interest (A. & O.) payable at the County Treasury. Due $1,000 
yearly on Oct. 1 from 1924 to 1930, inclusive. ach bid must be accom- 
panied by a certified check for 5% of the amount bid for. 


Financial Statement. 
Assessed valuation 
Actual valuation 
Total bonded 
Population, 48,480. 


MICHIGAN (State of).—BOND OFFERING.—Frank E. Gorman, State 
Treasurer, will receive sealed bids until 10 a. m. (eastern standard time) 
July 10 for the purchase of an issue of $5,000,000 414 % coupon or registered 
highway improvement bonds. Denom. $1,000. Date Aug. 11923. Both 
principal and interest payable at the office of the above official in Lansing, 
or at the office of the fiscal agent of the State in New York City. Due 
Aug. 1 1943. Each bid must be accompanied by a certified check for 1% 


of the amount bid for. 
The official notice of the offering of these bonds will be found elsewhere in 


this Department. 

BOND SALE.—The $13,500 Road Assessment District No. 431 bonds 
offered on May 29 (V. 116, p. 2426) were awarded as 5%s to the Detroit 
Trust Co. of Detroit at par plus a premium of $1 50, equal to 100.011. 
Due serially 2 to 5 years. 


MINNEAPOLIS, Minn.—BOND OFFERING.—Sealed bids will be re- 
ceived by Dan C. Brown, City Comptroller, until 2:30 p. m. June 20 
for $409,192 special street impt. bonds to bear interest at a rate not to exceed 
5%. Dated June 1 1923 and maturing one-tenth aad one-twentieth each 
year thereafter, as the case may be, the last one being payable June 1 1943. 
The approving opinion of John C. Thomson, N. Y. City, will accompany 
the bonds. A cert. check for 2% of amount bid for, payable to C. A. Bloom- 
quist, City Treasurer, required. ; 

The official advertisement of the offering of these bonds will appear in @ 
subsequent issue of the ‘‘Chronicie.”’ 


MOBILE, M-5bile County, Ala.—BOND SALE.—The $75,000 5% 
coupon impt,. bonds offered on May 29 (V. 116, p. 2427) were awarded to 
the Peoples’ Bank of Mobile, at par plus a premium of $255, equal to 100.34. 
Date June 1 1923. Due June 1 1933, subject to be retired and paid off 
at a premium of 14% in their numerical order at the expiration of each 
yearly period from the date of bonds, provided that not more than eight of 
said bonds shall be so retired at the expiration of each yearly period. 


MONESSEN, Westmoreland County, Pa.—-BOND SALE.—The $85, 
000 4% % coupon bonds offered on June 6—V. 116, p. 2427—-were awarded 
to the Union Trust Co. of Pittsburgh as follows: 
$150,000 bonds at 103.78. a basis of about 4.22%. Due on April 1 as 

follows: $5.000, 1928, 1930, 1932, 1933 and 1935: $15,000, 1938; 
; , 1939: $10,000, 1941, 1942, 1943, 1945, 1947 and 1948, 
$15,000, 1949. 
85,000 bonds at 102.47, a basis of about 4.20%. Due on Jan. 1 as fol- 
lows: $10,000, 1928, 1930, 1932, 1934 and 1935, and $35,000, 1937 
Denom. $1,000. Date April 1 1923. 


MONONGAHELA CITY, Washington County, Pa.—BOND SALE .— 
The $55,000 444 % municipal street paving bonds offered on June 4—V. 116, 
p. 2303—were awarded to Alan A. Alexander & Co. of Philadelphia at 
100.71, a basis of about 4.16%. Date June 1 1923. Due yearly on 
June 1 as follows: $15,000 1928, $4.000 1929 to 1933, incl.; $5,000 1934, 
$6,000 1935 and 1936 and $3,000 1937. 


MONROE COUNTY COVE ROAD DISTRICT NO. 29 (P. O. Monroe), 
Mich.—BOND SALE.—The $90.000 road bonds offered on May 31 (V. 
116, p. 2427) were awarded to the Dansard State Bank of Monroe for 
for $90,028, equal to 100.03. 


MONTEBELLO SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND SALE.—The $100,000 5% school bonds offered on June 4—V. 116, 
p. 2553——were awarded to the California Securities Co. of Los Angeles at 
a premium of $1,401, equal to 101.40, a basis of about 4.85%. Da 

June 1 1923 Due on June 1 as follows: $4,000 1924 to 1933, incl., 
and $3,000 1934 to 1953, incl. 


MONTGOMERY (P. O. Walden), Orange County, N. J.—BOND 
SALE.—The $8,400 5°% coupon road bonds offered at public auction on 
May 31 (V. 116, p. 2427) were awarded to Sherwood & Merrifield, Inc., of 
New York at 100.59, a basis of about 4.85%. Date May 15 1924. Due 
yvearly on Mar. 1 as follows: $1,400 1924 and $1,000 1925 to 1931 incl 
Other bidders were: 

Farson, Son & Co 100.52 | Union National Corp 
George B. Gibbons & Co 100.25 | 

All bidders are located in New York City. 

MONTGOMERY COUNTY (P. O. Troy), No. Caro.— BOND SALE.— 
Sidney Spitzer & Co. of Toledo, have purchased $75,000 54% road and 
bridge bonds. Denom. $1,000. Date May 1 1923. Prin. and semi-ann. 
int. (M.-N.), payable at the Hanover National Bank, N. Y. City. Due 
May 1 1953. 

MONTGOMERY COUNTY (P., O. Dayton), Ohio.—BOND OFFERING 

Sealed bids will be received by F. A. Kilmer, Clerk Board of County 
Commissioners, until 10 a. m. June 15 for the purchase of the following 
issues of coupon bonds aggregating $814,400: 
$568,000 6°% Belmont Sanitary Sewer Dist. No. 1 bonds. Denom. $1,000. 

Due yearly on June 1 as follows: $37,000, 1926: $38,000, 1927 to 
1939, and $37,000, 1940. Enclose a certified check for $25,000. 
227,000 Overlook Sanitary Sewer Dist. No. 1 bonds. Denom. $1,000. 
Due yearly on June 1 as follows: $16,000, 1926; $15,000, 1927 
to 1939, and $16.000, 1940. Enclose a certified check for $15.000. 

16,000 Carrmonte water supply impt. bonds. Denoms. $1,000 and 
$500. Due yearly on June 1 as follows: $1,000, 1927: $500, 1928: 
$1,000, 1929 to 1931 incl.; $500, 1932: $1,000, 1933: , 1934; 
$1,000, 1935; $500, 1936; $1,000, 1937; $500, 1938; $1,000, 1939 
to 1941 incl.; $500, 1942 $1,000, 1943: $500, 1944, and $1,000, 
1945. Enclose a certified check for $500. 

3,400 Oakwood Heights Sanitary Sewer Dist. No. 3 bonds. Denom. 
$200. Due yearly on June i as follows: $200, 1926 to 1932 incl.: 
$400, 1933; $200, 1934 to 1939 incl., and $400, 1940. Enclose 
a certified check for $100. 

Date June 1 1923. Prin. and int. payable at the County Treasurer’s 
office. Legality approved by D. W. & A. 8S. Iddings, Dayton & Peck, 
Shafer & Williams of Cincinnati. 


$125,000 ,000 
83 ,908 ,360 
497 ,975 
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MONTVILLE TOWNSHIP, Geauga County, Ohio.—BOND SALE.— 
The $23,626 6% coupon bonds offe on June 4—V. 116, p. 2303—were 
awarded to the Chagrin Falls Banking Co. of Chagrin Falls for $24,040, 


equal to 101.75, a basis of about 5.62%. Date April 11923. Due yearly 
on pert. 1 as follows: $1,626, 1924: $2,500, 1926, 1928, 1930 and 1932, 
and $3,000, 1925, 1927, 1929 and 1931. 


MT. AIRY, Surry County, No. Caro.—BOND SALE.—Stacy & 
Braun of Toledo, were the successful bidders for the two issues of 38 70 
bonds. offered on June 5—V. 116. P; 2552—paying a premium of $678, 
ual to 101.04, a basis of about 5.39%: 
5,000 street improvement bonds. Due on May 1 as follows: $2,000, 
1926 to 1942, inclusive, and $1,000 1943. 

30,000 funding bonds. Due on May 1 as follows: $1,000 1926 to 1951, 
inclusive, and $2,000 1952 and 1953. 

Date May 1 1923. 


MOUNT GILEAD, Montgomery County, No. Caro.—BOND OFFER- 
ING.—Until 8 p. m. June 26 sealed bids will be entertained by C. M. 
Papel. Town Clerk, for $60,000 6% street bonds. Denom. $1,000. Date 
July 11923. Principal and interest payable in New York. Due as fol- 
lows: $2,000, 1926 to 1931, inclusive: $3.000, 1932 to 1937, inclusive: and 
$5,000, 1938 to 1943, inclusive. A certified check for 2% of bonds bid for 
required. Legal proceedings and preparation and sale of bonds under the 
supervision of Bruce Craven, of Trinity. 


MOUNTAIN VIEW SCHOOL DISTRICT, Stanislaus County, 
Calif.—_BOND OFFERING.—Sealed bids will be received until 10 a. m. 
June 12 by C. C. Easten, Jr., for $12,000 54% school bonds. Denom. 
$1,000. Due $1,000 yearly on June 12 from 1925 to 1936, inclusive. A 
certified check for 10% of bid, payable to the Chairman Board of Super- 
visors, required. 


MURRAY COUNTY INDEPENDENT SCHOOL DISTRICT NO. 52 
(P. O. Slayton), Minn.—BOND OFFERING .—Sealed bids were received 
until 1:30 p. m. June 8 by C. C. Peterson, District Clerk, for $125,000 5% 
school bonds. Denom. $1,000. Prin. and semi-ann. int. payable at place 
of purchaser’s choice. Due May 1 1938. 


MUSKEGON, Muskegon County, Mich.—BOND SALE.—The 
$103,500 44%4% coupon special impt. bonds offered on May 11—V. 116, 
p. 2044—were awarded to the Detroit Trust Co. at 98.16, a basis of about 
4.897,. Date June 11923. Due yearly on June 1 as follows: $8,500, 1924: 
$11,000, 1925; $10,000, 1926; $19,500, 1927; $11,000, 1928; $10,000, 1929 
and 1930; $10,500, 1931 and 1931, and $11,500, 1933. 

MUSKEGON COUNTY (P. O. Muskegon), Mich.—BOND OFFER- 
ING.—Sealed bids will be received until 3 p. m. June 11 by the Board of 
County Road Commissioners for the purchase of the following issues of 
bonds, the amounts of which are only approximate: 


$18,300 Assessment Road Dist. No. 19. Enclose a certified check for $200. 
3,075 Assessment Road Dist. No. 18. Enclose a certified check for $100. 
59,400 Assessment Road Dist. No. 17. Enclose a certified check for $250. 
The interest rate will be made to suit the purchaser (not exceeding 6%). 
Denom. on all issues to suit purchaser. Int. semi-ann. These bonds will 
mature serially from 2 to 10 years. 


_NASHUA, Hillsborough County, N. H.—TEMPORARY LOAN .—The 
city has awarded a temporary revenue loan of $75,000, dated June 8 and 
menue Dee. 21 1923, to Arthur Perry & Co., of Boston, on a 4.25% 

scount basis. 


NASSAU COUNTY (P. O. Mineola), N. Y.—BOND AND CERTIFI- 
CATE SALE.—The two issues of 4%% certificates of indebtedness and 
road improvement (coupon or registered) bonds offered on June 4—V. 116, 
p. 2427—were awarded to the First National Bank of Mineola, bidding 
or Sherwood & Merrifield, Inc., Union National Corp. and Clinton H. 
Brown & Co., all of New York, as follows: 
$700,000 road improvement bonds for $714,915, equal to 102.130, a basis 
of about 0.00%. Due yearly on June 1 as follows: $50,000 
1925 and 1926, $25,000 1927, $100,000 1928, $50,000 1929, 
$250,000 1930, $75,000 1931 and $100,000 1932. 

300,000 certificates of indebtedness for $302,135, equal to 100.711, a 
basis of about 0.00%. Due Sept. 1 1923. 

Denom. $1,000. Date June 1 1923. Bids for $700,000 issue were: 
The Citizens’ National Bank of Freeport, First National Bank 

of Freeport, Baldwin National Bank______.______________ $714,915 00 
Redmond & Co., Rutter & Co., R. W. Pressprich & C6_--__--- 711,032 00 
Nassau County Trust Co. of Mineola, Pank of Oyster Bay, 

Bank of Hicksville, Bank of Westbury (bid presented by 

ps Rn er Pat, 9 pia ead 716,689 10 
Wm. R. Compton Co., Brown Bros. & Co. and Stacy & Braun, 

New York City; by Wm. R. Compton Co______.______---- 710,080 00 
B. J. Van Ingen & Co., Hornblower & Weeks (all or none)____ 719,017 00 
Dilion, Read & Co. (all or none) 708,253 00 
Bankers Trust Co., the National City Co., Harris, Forbes & 

Co., by Bankers Trust Co. (all or none) 708,183 00 
Geo. B. Gibbons Co., Ine 705,040 00 
704,594 22 


-~-———<—<——— = ew ewe ee 
edie aati ian ne ee ee ee ee ee ee a ae ee ee ee ee ee ee 


Baemeors, Barman & Femmes. BOS... « .-oonooeecnncenccueneen 704,480 00 
Bids for $300,000 issue were: 
The Citizens’ National Bank of Freeport, First National Bank 
of Freeport, Baldwin National Bank________._ ) epic, ole ms ao! $302,135 00 
Guaranty Co. of New York (all or none)_________._..____.__. _. 301,080 00 


First National Corp. of Boston RN : .. 800,727 51 
Nassau Co. Trust Co., Bank of Oyster Bay. Bank of Hicksville, 

Bank of Westbury, by Nassau County Trust Co 309,603 39 
EE A a Paes, a aS 390,450 O00 
First National Bank of Mineola 300 356 67 


Redmond & Co., Rutter & Co., R. W. Pressprich & Co_____-_- 300,273 00 
B. J. Van Ingen & Co., Hornblower & Weeks (all or none)___. 300,183 00 
ne =e OO ara 300,180 00 


RS OE SS Oe" ae Samat oan a aes 
F. 8. Moseley & Co. bid 4.50%, plus premium of $5.00. 
Bankers Trust Co., the National City Co., Harris, Forbes & 


Co., by Bankers Trust Co. (all or none)___________.__._._._. 
Financial Statement. 


300,081 00 


pO AES S PD PA Oe OL 
RESET SRE ELEN RITE RAY er A es 7,570,305 
A Pr eee 125,727 


NEW BEDFORD, Bristol County, Mass.—TEMPORARY LOAN.— 
A temporary revenue loan of $500,000, maturing Nov. 8 1923, has been 
awarded to the Guaranty Co. on a 4.15% discount basis plus $1 premium. 


NEW LEXINGTON, Perry County, Ohio.—BOND SALE.—The 
$6 000 6% fire equipment bonds offered on June (V. 116, p. 2303) have been 
awarded to The Citizens’ National Bank of New Lexington at par plus a 
premium of $6301 55, equal to 105.025, a basis of about 4.86%. Date 
April 11923. Due $600 yearly on Oct. 1 from 1924 to 1931, inclusive. 


NEW JERSEY (State of).—BOND OFFERING .—Sealed proposals will 
be received until 11 a. m. (standard time) June 19 by N. A. K. Bugbee, 
Comptroller of the Treasury, at the State Capitol, Trenton, for the purchase 
at not less than par and interest of $3,000,000 4% % road and $2,000,000 
4%% bridge bonds. The bonds are to be in coupon form, in $1,000 de- 
nominations, are to be dated July 1 1923 and will mature July 1 1938. 
Int. J. & J. Prin. and interest on the road bonds will be payable at the 
Mercer Trust Co. of Trenton; and on the bridge bonds at the Broad Street 
National Bank, Trenton. The coupon bonds may be converted into bonds 
registered as to principal and interest in denominations up to $50,000. 
Cert. check for 3“ of amount of bonds bid for, payable to William T. Read, 
State Treasurer, is required. Bonds to be delivered to the purchaser at 
Trenton on July 1. 

NEW LONDON, Stanly County, No. Caro.—BOND OFFERING.— 
Sealed proposals will be received until 2 p.m. June 16 by J. N. P. Hill. Town 
Secretary, for $10,000 6% coupon (with privilege of registration) electric 
light bonds. Denom. $500. ate Jan .1 1923. Prin. and semi-ann. int. 
(J. & J.), payable in gold at the Hanover National Bank, N. Y. City, and 
interest on registered bonds will at “once of holder be paidin N. Y. exchange. 
Due $500 yearly on July 1 from 1926 to 1945, incl. A cert. check on an 
incorporated bank or trust Company, or cash, for 2% of amount bid for, 
payable to the town, required 


NEWPORT, Newport County, R. I.—BOND SALE.—The $50,000 
444% coupon “‘Broadway and Bellevue Permanent Pavement’’ Series ‘‘A’’ 
bonds offered on Mav 3i (V. 116, p. 2427) were awarded to Merrill, Old- 
ham & Co. of Boston at 100.60, a basis of about 4.40%. Date June 1 
1923. Due yearly on June 1 as follows: $3,000, 1924 to 1933, incl., and 
$4,000. 1934 to 1938, inclusive. 








NEWTON COUNTY (P. O. Kentland), Ind.—BOND OFFERING .— 
Etta G. Hess, County Treasurer, will receive sealed bids until 11 a. m. 
June 21 for the eS of the following issues of 5% macadam road bonds: 
$15,384 A. W. Whaley et al.roadin Washington Township bonds. Denom. 

$769 20. Date May 15 1923. 
16,640 J. Hitchings et a]. road in Washington Township bonds. Denom. 
. Date May 15 1923. 
12,528 W. E. Triplett et al. road in Washington Township bonds. Denom. 
$626 40. Date May 15 1923. 
12,600 Wilson Potts et al. road in Beaver Township bonds. Denom. $630. 
Date Feb. 5 1923. 

Principal and semi-ann. interest 
Due one bond of each issue each 
1933, inclusive. 


NEW YORK CITY, N. Y.—TEMPORARY LOANS.—During the 
month of May the city issued short-term securities in the aggregate of 
$17,540,000, consisting of revenue bills and bonds, tax notes and corporate 
stock notes, all bearing 4% interest and maturing on or before the maturity 
dstes given below: 


yable at the County Treasurer's office. 
months from May 15 1924 to Nov. 15 


Revenue Bills of 1923. Amount. Maturity. Date Sold. 
Amount. Maturity. Date Sold. Waier Supply. 
$8,650,000 Dec. 1 1923 May 11]$1,000,000 May 11 1924 May lil 
Special Revenue Bonds of 1923. 500,000 May 28 1924 May 29 
$250,000 Dec. 31 1924 May 11 Rapid Transit. 
250,000 Dec. 31 1924 May 29| $500,000 May 11 1924 May il 
Tax Notes. 350,000 May 11 1924 May il 
$250,000 Dec. 31 1924 May 11 250,000 May 21 1924 May 21 
Corporate Stock Notes. 240,000 May 21 1924 May 21 
Various Municipal Purposes. 210,000 May 21 1924 May 21 
$750,000 May 1 1924 May il Dock. 
1,000,000 May 17 1924 May 17} $250,000 May 29 1924 May 29 
1,300,000 May-29 1924 May 24 
1,790,000 May 29 1924 May 29 





NORTHAMPTON, Hampshire County, Mass.—BOND SALE.—On 
June 7 $20,000 4% % sewer bonds dated June 1 1923 and maturing $2,000 
yearly from 1924 to 1933 incl. were awarded to Harris, Forbes & Co. of 
Boston at 100.60, a basis of about 4.13%. 


NORTHEAST SCHOOL DISTRICT NO, 4, Sargent County, No, 
Dak.—BOND OFFERING.—Bids will be received until to-day (June 9) b 
(Mrs.) Bessie Rhyan, District Clerk (P. O. Straubville), for $3,000 school- 
building bonds. Bidder to name rate of interest. 


NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 10 
P. O. Mineola), Nassau County, N. Y.—BOND OFFERING.—E. N. 
McCarthy, Clerk Board of Education, will receive sealed bids until 8. p m. 
June 11 for $130,000 5% school bonds. Denom. $1,000. Date June 1 
1923. Interest semi-annually. Due yearly on June 1 as follows: $6,000 
1928 to 1937, inclusive, and $7,000 1938 to 1947, inclusive. Enclose a 
certified check for 5% of amount of bonds. 


NORWALK SCHOOL DISTRICT (P. O. Norwalk), Huron County, 
Ohio.—BOND SALE.—The $18,000 5% school bonds offered on June 1 
(V. 116, p. 2427) were awarded to the Huron County Banking Co of 
Norwalk, at par and accrued int. Denom. $500. Date May 1 1923. 
Due $1,000 each 6 months from Oct. 1 1924 to Oct. 1 1932, incl. There 
were no other bidders for this issue. 


OAKDALE SCHOOL DISTRICT, Tulare County, Calif,—BOND 
OFFERING.—Gladys Stewart, County Clerk, will receive sealed bids until 
2p. m. June 21 for $8,000 6% school bonds. Denom. $1,000. Date 
May 24 1923. Principal and semi-annual interest (M. & N.) payable at 
the County Treasurer’s office. Due $1,000 yearly on May 1 from 1925 to 
1932, inclusive. A certified check for 5%, payable to the Chairman 
Board of Supervisors, required. 


OAKLYN SCHOOL DISTRICT (P. O. Oaklyn), Camden County, 
N. J.—BONDS NOT SOLD AS YET.—The $15,000 4% % school bon 
offered on May 31—V. 116, p. 2427—have not been sold as yet. 


OHIO COUNTY (P. O. Rising Sun), Ind.—BOND SALE.—The 
$30,000 5% Geo. W. Hanna et al. road in Cass and Union townships bonds 
offered on June 4 (V. 116. p. 2427) were awarded to the Meyer, Kiser 
Bank of Indianapolis for $30,772, equal to 102.57—a basis of about 4.49%. 
Date May 7 1923. Due $750 each six months from May 15 1924 to Nov. 15 
1933, inclusive. Other bidders were: mid 


Bid. id. 

Fletcher Savings & Trust Co_$666 36| Breed. Elliott & Harrison...$451 00 

J.F. Wild & Co 545 00|Gavin L. Payne & Co...--.-- 366 00 
All of the above bidders are located in Indianapolis. 


OKMULGEE SCHOOL DISTRICT NO. 1 (P. O. Okmulgee), Ok- 
mulgee County, Okla.—BOND SALE.—The $195,000 5% schoo! bonds 
offered on May 22 (V. 116, p. 2173) were awarded to Sidney Spitzer & Co. 
of Toledo. Date June 1 1923. Due on June 1 as follows: $5,000, 1924, 
and $10,000, 1925 to 1943, inclusive. 


OLDHAM INDEPENDENT SCHOOL DISTRICT NO. 49 (P. O. 
Oldham), Kingsbury County, So, Dak.—-BOND SALE.—The $49,000 
5\4%% school-building bonds offered on May 31 (V. 116, p. 2303) were 
awarded to the Minneapolis Trust Co. of Minneapolist at a premium of 
$1,056, equal to 102.15—a basis of about 5.08%. Date May 11923. Due 
May 1 1943. 


ORANGE COUNTY (P. O. Orlando), Fla.—BOND OFFERING.— 
A. Schultz, Chairman Board of County Commissioners, will receive sealed 
bids until 12 m. July 6 for $496,000 5% coupon or registered road bonds. 
Denom. $1,000. Date Sept. 15 1921. Principal and semi-annual! interest 
(M. & S.) payable at the Hanover National Bank, New York City. Dueon 
Sept. 15 as follows: $156,000, 1946; $165,000, 1947, and $175,000, 1948. 
Legality approved by John C. Thomson, New York City. A certified check 
for 1% of secs bid for, payable to the Clerk of the Circuit Court, required 


OREGON (State of).—BOND SALE.—The $219,270 Oregon District 
interest bonds offered on June 1—V. 116. p. 1929-—were awarded to Ralph 
Schneeloch Co. of Portland as 4%s, at 102.64. a basis of about 4.58 2° 
Date June 1 1923. Due as follows: $41,520, July 1 1942; $16,500, 
Jan. 1 1943; $3,000, Jan. 1 1944; $42,750, April 1 1945; $2,850, 4: 1 
1946; $7,800, Jan. 1 1947; $12,000, Jan. 1 1948; $23,100, July 1 1949; 
$8,250, Jan. 1 1950; $46,500, July 1 1951; $15,000, Jan. 1 1959. 


OXFORD TOWNSHIP SCHOOL DISTRICT, Warren County, N. J. 
—BOND SALE.—An issue of $141,000 5% schoo] bonds has been purchased 
by B. J. Van Ingen & Co., of New York. Denom. $1,000. ate April 
15 1923. Int. A. & O. 15. Due yearly on April 15 as follows: $3, 
1925 to 1939, inclusive, and $4,000 1940 to 1963, inclusive. Legality to 
approved by Hawkins, Delafield & Longfellow, of New ‘ort, 

PELHAM UNION FREE SCHOOL DISTRICT NC. 1 (P. O. Petuam), 
Westchester County, N. ¥Y.—BOND SALE.—Tte $7,000 5% coupon 
school bonds offered on June 5—V. 116, p 2427— ‘were awarded to Farson, 
Son & Co. of New York, at 103.52—a basis of about 4.47 %. Date June 1 
1923. Due $1,000 yearly on June 1 from 1928 to 1934, inclusive. 


PENDER, Thurston County, Nebr.—BOND ELECTION.—On June 
26 an election to vote on the question of issuing $8,000 municipal ice plant 
bonds will be held. Mark J. Ryan, City Clerk. 


PERSON COUNTY (P. O. Roxboro), No. Caro.—-BOND OFFERING, 
—Sealed bids will be received until 1} a. m. June 18 by M. R. Long, 
Chairman Central Highway Commission, for $15.000 coupon _registerable 
as to principal road improvement bonds. Denom. $1,000. Date May 1 





1923. Principal and semi-annual interest (M. & N.) payable in gold in 
New York. Due $1,000 yearly on May 1 from 1919 to 1943, inclusive. 


Interest rate not to exceed 6%, to be named by bidder. A certified check 
on an incorporated bank or trust company for $300, payable to Treasurer 
of said Commission, required. Lege’ zr of Chester B. Masslich, 
New York City. Delivery on or ahout July 9 in New York City or at 
purchaser’s cost for delivery and exchange at place of his choice. 


PHILLIPSBURG, Warren County, N. J.—BOND OFFERING.— 
Sealed bids will be received by H. R. Button, Director of Revenue and 
Finance, until 2 p. m. (Eastern Standard time) June 18 for the purchase 
of an issue of 444% coupon or registered sewer system bonds, not to exceed 
$150, , no more bonds to be awarded than will produce a premium of 
$1,000 or over $150,000. Denom. $1,000. Date June 1 1923. Prin. and 
semi-ann int. (J. & D.), payable in b pold at the Phillipsburg Nationa] 
Bank. Each bid must be accompanied by a certified check for 244% of 
the amount bid fer, payable to Jimmes L. Lomerson, Town d 
The successful bidder or bidders will be furnished with the opinion of W. H° 
Walters, attorney, Phillipsburg National Bank; Smith & Smith, attorneys” 


' 
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Trust 
own of 


Second National Bank; O. D. McConnel, attorney, Phillipsbur 
Co., that the bonds are valid and binding obligations of the 
Phillipsburg. 


PERTH AMBOY, Middlesex County, N. J.—BOND OFFERING .— 
Sealed proposals will be received until 1 p. m. (standard time), June 14 
by Frank Dorsey, City Treasurer, for the purchase of each of the following 
issues of 4%% coupon (with privilege of registration as to principal and 
int., or as to principal only) bonds, the amount of the issue stated in each case 
being the maximum amount of bonds which may be issued, and the amount 
which is required to be obtained, no more bonds to be awarded than will 
Be UG a premium of $1,000 over the amount bid for: 

250,000 4% % school bonds of the denomination of $1,000, dated July 1 
1923 and to mature $6,000 July 1 1925 to 1957, incl., $7,000 
1958 and $9,000 1959 to 1963, inclusive. 

49,509 444% general improvement bonds of the denomination of $1,000 
(except last bonds, which is for $500), dated July 1 1923 and to 
mature $3,000 July 1 1925 to 1930, inclusive, and $4,000 1931 to 
1938, inclusive. 

Interest is payable semi-annually Jan. 1 and July 1, and both principal and 
interest are payable at the office of the City Treasurer of the City of Perth 
Amboy. Bonds will be prepared under the supervision of the United States 
Mtge. & Trust Co., N. Y., which will certify as to the genuineness of the 
signatures of the city officials and the seal impressed thereon. Approving 
opinion of Caldwell & Raymond of New York as to legality will be furnished 
to the purchaser or purchasers without charge. 


Financial Statement May 1 1923. 
General bonded debt, not including these issues $2,491,640 00 
Water bonded debt 975,000 00 


ee ee a ebeenbasoabbubansdibnwass Gee 
Floating debt— 

Tax revenue bonds_____._____________.___..$619,000 00 

Temporary improvement bonds (trust) -__--_-- 565,200 00 

Temporary improvement bonds (capital)__.. 96,000 00 

Temporary improvement bonds (school)__.. 40,000 00 


I a ellis $1,320,200 00 
Water floating debt 1,298,200 00 


Total bonded and floating debt $6 085,040 00 
Sinking funds__- ; $856,748 95 
Net taxable valuation for year 1923— 

$28 .279,243 00 


Real 
9 341,385 090 


EA ee if fF jj 
Population (estimated), 45,000. 


PIONEER, Williams County, Ohio.—BOND SALE.—The $4,700 
5%% fire equipment bonds offered on May 28—YV. 116, p. 2173—were 
awarded to the Citizens Trust & Savings Bank of Columbus at par and 
accrued interest plus a premium of $13 70, equal to 100.28. Date April 
11923. Due yearly. here were no other bidders for this issue. 


PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN .— 
The City Treasurer awarded a temporary loan of $200,000 to the Guaranty 
Trust Co. of New York on a 4.15% discount basis. Date June 5 1923, 
and maturing Nov. 2 1923. 


PLANO, Collin County, Texas.—BOND ELECTION .—An election will 
be held on June 23 to vote on the question of issuing $65,000 high school 
building bonds. These bonds were to be voted upon at an election scheduled 
to be held on May 28 (V. 116, p. 2427), but the election was canceled. 

PLEASANTVILLE, Westchester County, N. Y.—-BOND SALE. 
The two issues of 444% registered bonds aggregating $32,000, offered on 
June 1—V. 116, p. 2304——were awarded to Sherwood & Merrifield of New 
York. They are described as follows: 

$20,000 water bonds. Due $1,000 yearly on Aug. 1 from 1924 to 1943, 


inclusive. 
12,000 street bonds. Due $1,000 yearly on Aug. 1 from 1924 to 1935, 
Date Aug. 1 1923. 


inclusive. 

Denom. $1,000. 

PORTAGE COUNTY (P. O. Ravenna), Ohio.—RBOND OFFERING. 
—J. M. Parham, County Auditor, will receive sealed bids on the fol- 
lowing dates for the purchase at not less than par and accrued interest 
of two issues of 5% coupon bonds, both issued under the authority of 
Section 1223 of the General Code. 

June 18 at 10 p. m., $23,902 80 1.C. H. No. 18, Sec. T-1 bonds. Denom. 
$670. Due $2,462 80 Oct. 1 1924 and $2,680 yearly on Oct. 1 
from 1925 to 1932 inclusive. 

June 25 at 1 p. m., $39,694 OS I. C. H. No. 18, Sec. T-2 bonds. Denom. 
$1,000 and $69408. Due $3,69408 Oct. 1 1924; $5,000 on 
Oct. 1 in 1925, 1927, 1929 and 1931, and $4,000 on Oct. 1 in 
1926, 1928, 1930 and 1932. 

Date June 1 1923. Int. A. & O. All bids must be accompanied by 
a certified check for $1,500, payable to the County Treasurer. 


PORTAGE TOWNSHIP SCHOOL DISTRICT (P. O. Portage), 
Cambria County, Pa.—BOND SALE.—The $100,000 44%% (registerable 
as to principal) school building bonds offered on June 4—V. 116, p. 2555— 
were awarded to Redmond & Co. of Pittsburgh for $102,965, equal to 
102.91, a basis of about 4.34%. DateJuly 11923. Due $20,000 on July 
1 in 1933, 1938, 1943, 1948 :- 1953. Other bidders were; 4 


Name— id. | JIName— Bid. 

E. H. Rollins & Sons 100.67510|Graham, Parsons & Co_____102.180 
Stroud & Co 

Glover & McGregor 101.852 | 


J. H. Holmes & Co 

PORTLAND, Ore.—BOND SALE.—The $2,200,000 refunding water 
bonds offered on June 5—V. 116, p. 2173—were awarded to the Harris 
Trust & Savings Bank of Chicago and the Ladd & Tilton Bank of Portland 
as rg, at 100.077. a basis of about 4.49%. Date July 1 1923. Due 
$110,000 yearly on July 1 from 1934 to 1943 inclusive. 


PORT OF SEATTLE, Wash,.—VALIDITY OF ISSUE TO BE TESTED. 
—The Seattle ‘‘Post-Intelligencer’’ of June 2 had the following to say 
regarding the proposed sale of $850,000 bonds to a syndicate headed by 
Blyth, fitter & Co.: 

‘It may require a decision of the State Supreme Court to sell the 
$850,000 worth of bonds for the acquisition of the Skinner & Eddy Yard 
N oO. 2 by the Seattle Port Commission, it was revealed yesterday. 

The bond house of Blyth, Witter & Co., which heads the syndicate 
that made the highest bid for the bonds a few days ago, has asked the 
ied ommiasioners to test the validity of the issue by a friendly court 

“Tho point at stake is on the law which makes it legal for the Com- 
=uission to issue bonds for not exceeding 1% of the total assessed valuation 
of the ort district. 

It has never been defined in a legal action whether this means that 
the Commission may issue this 1% exclusive of all other bond issues, or 
if this 1% includes all issues of the port. If the latter is the case the 
issue would be illegal.’’ 


PORTSMOUTH CITY SCHOOL DISTRICT (P. O. Portsmouth), 
Scioto County, Ohio.—BOND OFFERING .—Sealed bids will be received 
by Wm. C. Hazlebeck, Clerk of the Board of Education, until 1 p. m. 
June 22 at the Royal Savings Bldg., for the purchase at not less than par 
and accrued interest of $30,000 5% school bonds, issued under the authority 

-of Sec. 7629 of Gonasel Cote. yppnom. $1,000. Date June 1 1923. 
ec. . . 














Dve yearly on Dec. 1 as follows: 
and $1,000, 1934 to 1943 incl. Bids must be 
check for not less than 10% of the amount 


Int. semi-ann. nning 

$2,000, 1924 to 1933 incl., 
accompanied by a certified 
bid, upon some solvent bank, payable to the order of the Board of Education. 


PRINCETON, Mercer County, Mo.—BONDS VOTED.—At a 
recent election $55,000 school bonds were voted by a majority of 6 to 1. 


PUEBLO COUNTY SCHOOL DISTRICT NO. 17, Colo.—BOND 

ELECTION—BOND SALE.—Joseph D. Grigsby & Co. of Pueblo have 

perchased $9,000 6% 20-30 year (opt.) school building bonds, subject 
being voted at an election to be heid soon. 


RAILROAD SCHOOL TOWNSHIP (P. O. San Pierre), Starke 
County, Ind.—BOND OFFERING.-—Sealed bids will received by 
Leonard Rennewanz, To ip ee, until 2 p. m. June 26 for the pur- 
chase at not less than par and interest of $48,000 6% school impt. bonds. 

om. $400. Date June 26 1923. Interest J. & D. 26. Due each six 
months as follows: $1,600 June 26 1924 to Dec. 26 1937 and $3,200 June 26 





1938. Bonds will be payable at the Bank of San Pierre. Each bid must be 
~~ faeaee by a certified check for $500, payable to the order of the above 
official. 

RICHMOND, Henrico County, Va.—BOND OF FERING.—Sealed 
bids will be received until 8 p. m. June 19 by H. C. Cofer, City Comptroller, 
for the following 414% coupon (with privilege of registration as to prin. 
only, or both prin. and int.) bonds: 
$500 .000 water works bonds. Due July_1 1957. 

500,000 street and park road bonds. Due July 1 1933. 

500,000 Street improvement bonds. Due on July 1 as follows: $20,000, 
1924 and 1925; $30,000, 1926 to 1930 incl.; $35,000, 1931 to 1935 
incl., and $45,000, 1936 to 1938 incl. ; 

Denom. $1,000. Date July 1 1923. Prin. and semi-ann. int. (J. & J.) 
payable at the City Comptroller's office, or if the bonds are registered, 
at the fiscal agency of Richmond in N. Y. City. A certified check on an 
incorporated bank or trust company for 1%% of amount bid for required. 
The bonds will be prepared under the supervision of the U. 8. Mtge. & 
Trust Co. of N. Y. City, which will certify as to the genuineness of the 
signatures of the officials and the seal impressed thereon. ‘The successful 
bidder will be furnished with the opinion of Reed, Dougherty & Hoyt 
of N. Y. City that the bonds are valid and binding obligations of the 
City of Richmond. 

RIPLEY SCHOOL TOWNSHIP (P. O. Carthage), Ind.—BOND 
SALE.—The $78,000 5% coupon school bonds offered on May 26—V. 
116, p. 2304—were awarded to the State Bank of Carthage for $79,452 50, 
equal to 101.881, a basis of about 4.73%. Date May 15 1923. Due 
each six months as follows: $2.500, Aug. 1 1924 to Aug. 1 1930 incl.; 
$3,000, Feb. 1 1931 to Aug. 1 1937 incl., and $3,500, Feb. 1 1938. 


ROCK COUNTY (P. O. Janesville), Wis.—BOND SALE.—The 
$200,000 5% highway bonds offered on May 31—V. 116, p. 2428—were 
awarded to the Harris Trust & Savings Bank of Chicago at a premium of 
$4,266, equal to 102.13, a basis of about 4.82%. 


ROCKINGHAM COUNTY (P. O. Wentworth), No. Caro.—BOND 
OF FERING.—Wade H. Gentry, Clerk Board of County Commissioners, 
will receive bids until 2 p. m. June 18 for $41,000 5% coupon or registered 
road and bridge bonds. Denom. $1,000. Date March 1 1923. Prin. 
and semi-ann. int. (M. & 8.) eres in gold in New York. Due on 
March 1 as follows: $5,000, 1939; $12,000, 1941, and $8,000, 1942 to 
1944 incl. Legality approved by Chester B. Masslich, N. Y. City. A 
certified check for $1) 0 required. 


ROOSEVELT COUNTY SCHOOL DISTRICT NO. 9 (P. O. Partola), 
N. Mex.—BOND ELECTION .—On June 23 an election will be held to vote 
on a proposition to issue school bldg. bonds. (Amount not stated.) R.H 
Grisson, Secretary. 


ROSWELL, Chaves County, N. Mex.—BOND SALE.—Boettcher, 
Porter & Co. of Denver have purchased $150,000 6% paving District No. 2 
bonds. Date June 1 1923. Due June 1 1934. 


ROUTT COUNTY SCHOOL DISTRICT NO. 2 (P. O. Hayden), 
Colo.—BOND SALE .—The $27,000 5%% negotiable coupon school bonds 
offered on June 2—V. 116, p. 2428—were awarded to James N. Wright & 
Co. of Denver at a premium of $1,039 30, equal to 103.919, a basis of about 
5.00% if called June 1 1933 and 5.19% if allowed to run full maturity. 
Date June ji 1923. Due June 1 1943; optional June 1 1933. The follow- 
ing bids were received: 
Newton & Co___________.$1,014 60! Antonides & Co__..------ $1,021 00 
Boettcher. Porter & Co___ 1,015 50|Sidlo, Simons, Fels & Co_- 1,021 70 
Benwell, Phillips & Co___. 1,015 75!| Bankers Trust Co 1,026 10 
International Trust Co___. 1,016 40|James N. Wright & Co__-- 1,039 30 
Bosworth, Chanute & Co__ 1,020 60° 

All of the above are located in Denver. 


ROXBORO, Person County. No. Caro.—BOND OFFERING .—Sealed 
bids will be received by Hattie Burch, Town Clerk, until 1 p. m. June 18 
for ~ Swe coupon or registered bonds to bear int. at a rate not to 
excee 1%: 
$170,000 water works extension bonds. Due as follows: $3,000, 1926 to 

1938, incl.: $4,000, 1939 to 1949, inel.; $5,000, 1950 to 1955, incl.; 
$6,000, 1956 to 1961, incl., and $7,000, 1962 to 1964, inclusive. 

30,000 sewage bonds. Due as follows: $1,000, 1926 to 1951, incl., 

and $2,000, 1952 and 1953. 
30,000 public impt. and reimbursement bonds. Due as follows: $2,- 
boo. 1926 to 1936, incl.. and $4,000, 1937 and i938. 
Prin. and semi-ann. int. (J. & J.), 
A cert. check for 2% required. Bonds 


Denom. $1,000. Date July 1 1923. 
payable in gold in New York City. 
will be prepared under the supervision of the U. 8. Mtge. & Trust Co., N. 
Y. City, which will certify as to the genuineness of the signature of the of- 
ficials and the seal impressed thereon, and the validity of the bonds will be 
approved by Chester B. Masslich, N. Y. City. 


ROYAL OAK, Oakland County, Mich.—BOND OFFERING.—Bids 
will be received until 7:30 p. m. June 11 by L. B. Edwards, City Clerk, for 
the purchase of an issue of $115,000 5% special assessment sewer bonds. 
Certified check for $500 required. 


ROYALTON TOWNSHIP (P. O. Lyons), Fulton County, Ohio.— 
BOND OFFERING.—F. A. Slater, Township Clerk, will receive bids until 
10 a. m. June 16 for the purchase at not less than par and interest of $6,000 
514% % coupon road impt. bonds issued under authority of Sec. 3298-15e, 
Gen. Code. Denom. $500. Date June 15 1923. Prin. and semi-ann. 
int. payable at the office of the Township Clerk. Due yearly on Sept. 1 
as follows: $1,000, 1924; $2,000, 1925, and $1,000, 1926 to 1928 incl. 


ST. JOSEPH, Buchanan County, Mo.—BIDS REJECTED.—All bids 
received for the $750,000 city hall and $195,000 hospital bonds offered on 
May 31—V. 116, p. 2174—were rejected. 


ST. LOUIS COUNTY INDEPENDENT SCHOOL DISTRICT NO, 35 
(P, O. Buhl), Minn.—BOND OFFERING.—Bids will be received until 
8 p.m. June 1i by John W. Pasich, District Clerk, for the following school 
bonds bearing interest at a rate not to exceed 7%: 
$500,000 school bonds. Date Jan. 301922. Due $50,000 yearly on June 
30 from 1927 to 1936, incl. A cert. check for $10,000 on some 
State or National bank, payable to Lee Roustad, District Treas- 
urer, required. 
school bonds. Date Aug. 9 1921. Due on Aug. 9 as follows: 
$11,000, 1927; $14,000, 1928; $4,000, 1929; $2,000, 1930; $26,000, 
1931; $19,000, 1932; $6,000, 1933; $25,000, 1934; $32,000, 1935. 

Denom. $1,000. A cert. check for $2,000 on some State or National 
bank having business connections in St. Louis County, payable to Lee 
Roustad, District Treasurer, required. 

SALEM UNION FREE SCHOOL DISTRICT NO. 16 (P. O. Clyde)‘ 
Wayne County, N. Y.—BOND OFFERING.—Sealed bids will be received 
by 4 . E. Bishop, Clerk Board of Education, until 8 p. m. June 11 for the 
purchase of $14,000 5% school bonds. Denom. $1,000. Date Sept. 1 
1923. Principal and semi-annual interest (M.& N.) payable at the _- s 
National Bank of Clyde. Due $2,000 yearly on Nov. 1 from 1924 to 1930, 
inclusive. Each bid to be accompanied by a certified check for 10% of 
amount bid for. 

SAN ANTONIO INDEPENDENT SCHOOL DISTRICT (P. O. San 
Antonio), Bexar County, Tex.—BOND SALE.—A syndicate composed 
of Halsey, Stuart & Co., Inc., Wm. R. Compton Co., A. B. Leach & Co., 
Inc., and Kauffman, Smith, Emert & Co., Inc., has purchased the $1,- 
000,000 5% coupon school bonds offered on June 2 (V. 116, p. 2428) at 
102.76, a basis of about 4.76%. Date July 1 1922. Due on July 1 as 
follows: $25,000, 1924 to 1961, incl., and $50,000, 1962. 

SANTA CRUZ COUNTY SCHOOL DISTRICT NO. 13 (P. O, No- 
gales), Ariz.—BOND ELECTION .—An election will be held on June 16 to 
vote on the question of issuing $10,000 6% 15-year school bldg. bonds. R. 
L. Mason, Clerk. 

SCARSDALE UNION FREE SCHOOL DISTRICT (P. O. Scarsdale), 
Westchester County, N. BOND SALE.—Of the four issues of 4% % 
coupon (with privilege of registration) bonds offered on June 4 (V. 116, p. 
3428), the following three issues, aggregating $219,500, were awarded to 
Stacy & Braun, of New York, for $224,833 85 (102.43) and interest, a 
basis of about 4.291%: 
$75,000 school district bonds, Series A, of the denomination of $1,000 each, 

maturing $3,000 May 1 in each of the years 1925 to 1949, inclusive. 

18,000 school district bonds, Series B, of the denomination of $1,000 each, 

matur $1,000 May 1 in each of the years 1925 to 1942, inclusive. 
126,500 school rict bonds, Series C, of the denomination of $1,000 each, 
except one bond of the denomination of , Maturing $3,000 
May 1 in each of the years 1925 to 1965, inclusive, and $3,500 
May 1 in 1966. 


139,000 
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Date May 1 1923. Principal and semi-annual —— (M.& N.) payable 
in lawful money of the United States at the U. 8. Mtge. & Trust Co. of 
New York. Other bidders, all of New York, were: Price Bid 

rice . 


ame— 

Union National Corporation 0231 Sit 50 
Geo. B. Gibbons & Co ; 94 
Lampert, Barker & Jennings, Inc 
Sherwood, Merrifield, Inc 

H. L. Allen & Co 

Farson, Son & Co 


SCHENECTADY, Schenectady County, N. Y.—NOTE OFFERING. —— 
Sealed bids will be received by William A. Wick, City Comptroller, until 
ll a. m. (daylight saving time) June 13 for $401 ,000 6% bridge notes. 
Date June 15 1923. Principal payable at the City Treasurer’s office. Due 
Dec. 15 1923. Each bid must be accompanied by a certified check for 1% 
of the amount bid for, payable to the City Comptroller. 


SCHLEICHER COUNTY (P. O. Eldorado), Tex.—BONDS VOTED .— 
By a vote of 166 ‘‘for’’ to 59 inst’’ the voters approved the issuance of 
on May 26—V. 116, 


a 
yf 5%% court house A, . at the election hel 
Dp. 


SCOTT TOWNSHIP RURAL eae DISTRICT (P. O. Cale- 
donia R. D.), Marion, Ohio.—BOND LE.—On May 31 the $10,000 
54% Q% school bonds, offered on that date Oy. 116, 2174) were awarded to 
Tucker, Robison & Co., of Toledo, at 100. 0635 an 

49%. Date March 1 1923. 
1933. inclusive, 


SEATTLE, King County, Wash.—BOND SALE.—The Union National 
Bank and the Seatt , oe Bank, both of Seattle, have jointly purchased 
$220,883 43 6% L. I . 3382 paving bonds. Date ‘May 311923. Dueon 
or before May ‘81 1935 


SOUTH PASADENA, Los Angeles County, Calif.—BOND SALE — 
The $15,000 5%, impt. bonds offered on May 28 (V. 116, p. 2428) were 
awarded to the Wm. R. Staats Co. of Los Angeles, at a premium of $288, 
equal to 100.18. 


SPRINGDALE TOWNSHIP SCHOOL tal gaat (P. O. Harwick), 
Alleghany County, Pa.—BOND OFFERING.— : Kelly, Secretary 
Board of Directors, will receive sealed bids —_— s P. ‘m. yt 26 for $20,000 
4%% coupon school bonds. Denom. $1,000 ate July 1 1923. Due 
yearly on July 1 as follows: $5,000, 1948; and $15,000, 1953. Purchaser 
to pay costs of printing bonds. Enclose a cert. check for $1 .000. 


STILLWATER SCHOOL DISTRICT (P. O. Stillwater), Payne Coun- 
ty, Okla.— BOND OFFERING.—Sealed bids will be received until 6 p. m. 
July 2 by C. E. Donart, Clerk, Board of Education, for $110,000 5% coupon 
school bonds. Date J uly 11923. DueJ uly 11943. A cert. check for 10% 
of bid required. 


STOKES COUNTY (P. Danbury), 
Sidney Spitzer & Co. of Toledo. have 
bonds offered on June 5 (V. 116, p. 2305) at a premium of $3,666 55, equal 
to 106.11, a basis of about 5 5.34%. Date June 51923. Due $5, 000 yearly 
on June 5 from 1930 to 1941, inclusive. 


SUMMIT, Union County, N. J.—BOND OFFERING.—Sealed bids will 
be received until s P. m. June 19 by Frederick C. Kentz, City Clerk, for 
the purchase of an issue of 44% or 434% coupon or registered land pur- 
chase bonds not to exceed $55,000, no more bonds to be awarded than will 

roduce a premium of $1,000 over the amount of the issue. Denom. 
1,000. Date July 1 1923. Prin. and semi-ann. int. (JI & J.) ve able 
at the City Treasurer’s office. Due yearly on July 1 as follows: $2,000 
1925 to 1940, and $100, 1941 to 1963 incl. Each bid must be accompanied 
by a certified — for 2%. Legality of the bonds will be approved by 
Reed, Daugherty & Hoyt of New York. 


SWITZERLAND COUNTY (P. O. Vevay), Ind.—BOND SALE.—On 
June 4 the issue of $9,100 444% coupon + tag Vandorin et al. road in Posey 
Twp. bonds offered on that date— 116, 2429—-were awarded to the 
Vevay Deposit Bank and the First National Bank of Vevay at par and int. 
Date June 4 1923. Due $455 each six months from May 15 1924 to 
Nov. 15 1933 inclusive. 


SYRACUSE, Dnensoge County, N. Y.—BOND OFFERING.—Sealed 

bids will be received by Neal Brewster, City Comptroller, until 1 P: m., 

June 15 for the purchase at not less than par ‘and accrued int. of the follow- 

ing issues of .) benée (with privilege of registration as to prin. only or both 
rin. and int.) 

70,000 local improvements 1923, gee 1-10 years. 

125,000 street reimprovements 1923, payable 1-10 years. 
8,000 local improvements (sidewalks) 1923, payable 1-5 years. 
420,000 school 1923, » payeste 1-20 years. 

All of the above bonds are dated July 2 1923, and payable in equal suc- 
cessive annual installments, commencing one year from the date, with int. 
phe semi-annually. Prin. and int. being payable at the office of the 

quitable Trust Co. in New York, in gold coin of the United States of pres- 
ent standard of fineness and weight. Bidders are requested to name the 
rate of interest the bonds are to bear in multiples of 4 of 1%, not exceeding 
5% per annum. The bonds will be issued in denominations at option of 
purchaser. A cert. check for 2% of the face value of bonds bid for, payable 

to the order of the above Clerk, must accompany each bid. These bonds 
. exempt from taxation under Sec. 8, Chapter 24, of the Consolidated 
Laws, and interest thereon is exempt from Federal income tax and from 
New York State income tax and wil be engraved under the supervision of 
the above official. The legality of this issue will be examined by Caldwell 
& Raymond of New York, whose favorable opinion will be furnished to the 
purchaser. Bonds will be delivered to the purchaser on July 2 at the office 
of the Equitable Trust Co., New York, or as soon thereafter as the bonds 


may be prepared. 

Financial Statement. 
Assessed valuation taxable property $194,582,687 00 
Actual valuation taxable property (est.)________________- 235,000,000 00 
Assessed valuation real pro 183,809,716 00 
Assessed valuation special franchise 
Bonded debt, including above issue 
Water bonds, included in above 
Water bonds (excluding refunding issue) issued since Jan. 1 

1908, included in above 

Population, Census 1920 


TAYLORSVILLE VILLAGE SCHOOL DISTRICT (P. O. Philo), 
ee wow oy County, Ohio.—BOND OFFERING .—Sealed bids will be 
received A. E. Martin, Clerk Board of Education, until 12 m. June 25 
for the A. ot... at not less than par and accrued int. of $22,000 54% 
school bonds, issued under the authorit of Sec. 7630-1 of the Gen. C A Mhng 
Denom. $1,000. Date June 1 1923. in. and semi-ann. int. (M. & S.), 
peveus at the office of the above official in Philo. Due $1,000 yearly on 

ept. 1 from 1924 to 1945,incl. Each bid must be accompanied by a certi- 
fied check for $570, payable to the Board of Education. 


TEMALPAIS UNION eeGr SCHOOL DISTRICT (P. O. San Rafael) 
Marin County, Calif.— SALE .—The Mercantile Securities Co. 
has purchased $100,000 5o0 a bonds at par plus a premium of $76, 
equal to 100.07. 


TOA BAJA Chuniatpality. of), San Juan County, Porto Rico.— 
BOND OFFERING.—Oscar evares, Commissioner of Public Service, 
Police and Prisons, will receive sealed bids until 9a.m. July 3 for $185,000 
coupon public impt. bonds. Denom. $1,000. Date Jan. 1 1923. Int. 
rate not to exceed 6%. Prin. and semi-ann. int. (J. & J.) payable in hoy 
ington, D.C., N. Y. City or Porto Rico. Due on July 1 as follows: $5, 
1929 to 1939 incl., $8,000 1940 to 1944 incl., $10,000 1945 to 1947 — 
and $15,000 19458 to 1951 incl. A cert. check for 2% of bonds, payable to 
the Commissioner of Finance, required. Legality approved by John C. 
Thomson, Fa ‘uae These bonds were offered unsuc cessfully on Mar. 
15 (V. 116, Dp 


TONAWANDA, Erie County, N. Y.—BOND SALE.—The two issues 
of 44% bonds offered on June 6—V. 116, p. 2429—were awarded to 
O'Brian, Potter & Co. of Buffalo as follows: 
$24,000 ‘water bonds at 102.397, a basis of [ shows 4.23%. Due $1,000 
Due $1,000 


interest, a basis of about 
Due $1,000 yearly on March 1 from 1924 to 


No. Caro.—BOND SALE.— 
urchased the $60,000 6% coupon 


940,000 00 


yearly on July P from 1924 to 1947 i 

21,000 sewer bonds at 102.127, a basis , 4 uous 4.24%. 
yearly on July 1 from Per to 1944 in 

Denom. $1,000. ate July 1 1923. 





TONAWANDA UNION FREE SCHOOL wr EL NO. 1 (P. .% 
Tonawanda), Erie omg 4 Y.—BOND OFFERING .—Sealed bids 
a r received by Warren, Clerk Board of Education, until 

[= June 20 for $495, 000 44% school bonds. Denom. $1, 000 and 
$500. Date March 1 1923. Prin. and semi-ann. int. (M. & 8.) payable 
at the State Bank or the First National Bank of Kenmore. Due $16,500 
yearly on March 1 from 1928 to 1957 inclusive. Enclose a certified check 
for $25,000, payable to the order of the above official. 


TRAFFORD, Westmoreland County, Pa.—BOND SALE.—On 
June 4 the issue of $11,000 (not $110,000, as reported in V. 116, p. 2429), 

414% tax-free bridge-repair bonds offered on that date, was awarded to t the 
Mellon National Bank of Pittsburgh for $11,308 (102. 80) and interest, a 
basis of about 4.28%. Date July 1 1923. Due $3,000 July 1 1933 and 
1941 and $5,000 July 1 1948. 


TROY, Rensselaer County, N. Y.—BOND OFFERING .—Sealed bids 
will be received by William A. Toohey, City Comptroller, until 10 a. m. 
June 12 for the purchase at not less than par and accrued interest of $276, we 
414% tax-exempt (registered or coupon) public improvement bonds. 
noms. $1,000, $500 and $300. Date July 11923. Due $13,800 yearly fo for 
a period of 20 years. Bidders are requested not to submit basis 
Each bid must be accompanied by a certified check for 1% of the amount 
bid for, payable to the City of Troy. The official circular offering these 
bonds states that the City of Troy has never defaulted in the payment of 
any of its obligations. 

Financial Statement June 2 1923. 





General debt $2,776 o8t 93 


76,761 24 
Sinking fund ,135 56 
Certificate of indebtedness for harbor and dock and public im- 
provements (temporary loan) 829,000 00 
Revenue bonds for liquor tax rebates.___............-.---- 4,800 00 
Real estate assessed valuation for 1923_...........------ 59,333, ‘762 00 
Franchise assessed valuation for 1923__............------- 4,325,288 00 
Total assessed valuation for 1923..................-...-.-. 63,659,050 00 
Population (1920 Census), 72,013. 


TYLER COUNTY COMMON SCHOOL DISTRICT NO. 10, Texas.— 
BONDS REGISTERED .—On June 2 the State Comptroller of Texas regis- 
tered $2,000 5% 10-20-year bonds. 


UMATILLA COUNTY SCHOOL DISTRICT NO. 105 (P. O. Pendle- 
ton), Ore.—BOND OFFERING.—Sealed bids will be received until 12 m. 
June 9 for $18,000 school bonds to bear interest at a rate not to exceed 54%. 
agro $1, 000. Date July 11923. Due $2,000 yearly on July 1 from 1925 
to inc 


UNION COUNTY SCHOOL DISTRICT NO. 69 (P. O. Clayton), N. 
Mex.—BOND ELECTION .—An election will be held to-day (June 9) to vote 
on the question of issuing $7,500 school bldg. bonds. 


VAN BUREN COUNTY (P. O. Paw Paw), Mich.—BOND SALE.— 
The issue of $20, i special assessment No. 42 bonds offered for sale on 
May 31 (V. 116 2429) was awarded to Durfee, Niles & Co. of Toledo 
on a bid of $20. 973 (100.83) and int. for 5\%s, a basis of about 5. ‘T038: 
Due yearly on May 1 as follows: $2,000 1924 to 1932 incl. and $2,800 19 3° 


VAN WERT COUNTY (P. O. Van Wert), Ohio.—BOND OFFERING. 
—N. E. Stuckey, Clerk of the Board of County Commissioners, will re- 
ceive bids until 12 m. June 27 for the purchase at not less than par and in- 
terest of $117,800 5% coupon county’s share road impt. bonds, issued under 
authority of Sec. 1223, Gen. Code. Denom. $1,0 one for $800. Date 
July 11923. Prin. and semi-ann. int. (M. & S.) payable at the County 
Treasurer's office. Due yearly on Sept. 1 as follows: $12,800 1924; $13,000 
1925 to 1931 incl., and $14,000 1932. Cert. check on some solvent bank in 
Ohio for 5% of amount of bonds bid for, payable to the Board of County 
Commissioners, required. 


VICKSBURG, Warren County, Miss.—BOND OFFERING.—S. 8S. 
Patterson, City Clerk, will receive sealed bids until 4 p. m. June 18 for 
$125,000 5% registerable A to pieces al only publicimpt. bonds. Denom, 
$1,000. Date Aug. 1 1923 & A. Due on Aug. 1 as follows: 
$3000 1924 to 1928 incl., $5,000 1920 to 1938 incl., and $6,000 1939 to 1948 
incl. A cert. check for 5% of amount of bonds bid for required. he 
opinion of John C. Thomson, N. City, approving the validity of this 
issue, will be furnished free of charge to the purchaser, 


VICTORIA, Victoria County, Tex.—BOND SALE.—H. C. Burt & 
Co. of Houston have purchased $ 6, 000 5% % tick eradication bonds at 96. 

BOND ELECTION .—An election will be held on July 28 to vote on the 
question of issuing $42,000 jail bonds. 


WABASH COUNTY (P. O. Wabash), Ind.—BOND SALE.—The 
$1, 5357 45 8%, Eilt Schipper et al. drainage ditch bonds offered on May 30 
116. 2429——were awarded to Walter Bent, a local investor, at par. 

Date an” 15 1923. 


WACO, McLennan County, Tex.—BONDS DEFEATED.—tThe propo- 
sition to issue $325,000 city hall bonds submitted to a vote of the people 
at the election held on May 24—V. 116, p. 1690—failed to carry. 


WACO INDEPENDS., arate DISTRICT (P. O. Waco), McLen- 
nan County, Texas.—BONI 7D.—At an election held on May 26 
an issue of $24,000 school building | at. was voted by a count of 40 to 33. 


WALTHAM, Middlesex County, Mass.—BOND OFFERING.—Sealed 
bids will be received by H. N. Cutter, City Treasurer, until 10:30 a. m, 
June 14 for $350,000 school bonds. Denom. $1,000. Date July 1 1923. 
Prin. and semi-ann. int. (J. & J.) payable at the Boston Safe Deposit & 
Trust Co. of Boston. Due yearly on July 1 as follows: $19,000, 1924 
to 1931 incl., and $18,000, 1932 to 1942 incl. The bonds will be engraved 
under the supervision of the Old Colony Trust Co. of Boston. Legality 
approved by Storey, Thorndike, Palmer & Dodge of Boston. 

Financial Statement Dec. 31 1922. 
Assessed valuation for year 1922 
Total debt (not including this issue) 


$41,390,150 00 
886,000 00 


None 
Sinking funds 93 ,342 49 


Population (1920), 30,915. 


WALWORTH COUNTY (P. O. Selby), So. Dak.—BOND SALE.— 
Ballard & Co. of Minneapolis have purchased the $55, 000 negotiable coupon 
bonds offered on May 26 (V. 116, Pp. ao) ge t at a premium of $85, equal 
to 100.15. Date May 1 1923. Int. 


WARREN, Trumbull County, ald pe SALE Le ener Spline 
& Co. of New York have been awarded an issue of $40,000 5% street 
bonds at par plus expenses. Denom. $1,000. Date ‘Apr. 2 1923. Prin. 
and semi-ann. int. (A. & O. 2) payable at the City Treasury. Due yearly 
on Oct. 2 as follows: $7,000 1924, 1925 and 1927; $8,000 1928 ae 1931; 
and $3,000 1932. 


Assessed valuation (1922) 
Total bonded debt (including this issue) 
Sinking fund 
Water works bonds 
Net debt 
Population (1920 Census), 27,050. 


WASCO COUNTY (P. O. The Dalles), Ore.—BOND SALE.—The 
$200,000 road bonds offered on May 15( V. 116, 1931) were awarded to 
Ferris & Hardgrove of Spokane, and Stern Bros. Co. of St. Louis, as 5s, 
ata a of 620, equal to 103. 10, a basis of about 4.59%. Date May 
151 Due $20, 000 yearly on May 15 from 1928 to 1937 incl. The 
following bids were received: 

Name. Rate. 
Cyrus Pierce & Co., Bond & Goodwin & Tucker, 

Blyth, Witter & Co., Clark, Kendall & Co. West- 

ern Bond & Mtge. Co. and Ladd & Tilton Bank, 

Portland 202, 

Rob:ttson & Ewing and Wells-Dickey Co.,Portland 201,520 

Seattle Nat. Bk. and Carstens & Earles, Inc., Seat- 
tle, and A.C. Allyn & Co., Chicago 

Freeman, Smith & Camp Co., Portland 

Ralph Schneeloch Co., Security Savings & Trust 
Co., Wm. P. Harper & Son and Stacy & Braun, 
Portland 


Federal Securities Corp., Chicago 


WASHINGTON SCHOOL TOWNSHIP (P. QO. iesinahen) 
usko County, Ind.—BOND OFFERING.—Curtis 8. Lenwell, 


Financial Statement. 
$61,998 ,430 


1,878,450 


Price. 


200,144/ 60,000 5%% 
‘140/000 5% 7 
54% 

Kosci- 
Township 
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Trustee, will receive bids until 2 p.m. June 15 for the purchase at not less 
than _ and interest of $89,500 5%% school building bonds. Denoms. 
$1, and $500. Date May 15 1923. Int. semi-ann. Due each six 
months as follows: $3.000 July 1 1924 to July 1 1935 incl.: $4,000 Jan. 1 
1936 to July 1 1937 incl., and $4,500 Jan. 1 1938. Prin. and interest 
ane at the State Bank of Pierceton. Legality approved by Smith, 

emster, Hornbrook & Smith of Indianapolis. This issue was offered on 
May 18 (V.116. Pp. 1811). and is now re-offered for the reason that one of 
the papers in which the first offering was advertised failed to publish the 
notice of sale for two weeks, as required by law. 


WATERBURY, New Haven County, Conn.—BIDS RETURNED 
UNOPENED—BONDS RE-OF FEFRED.—Thomas P. Kelley, City Clerk, 
informs us that the $350.000 4%% coupon (registerable) water bonds 
offered on May 31—V. 116, p. 2429—were not sold. All bids received 
were returned unopened because of a question as to the legal time for 
advertising the bonds. 

These bonds are now being re-offered, as two issues and under different 
maturity conditions. Sealed bids will be received by Thomas P. Kelly, 
City Clerk, until 7 p. m. (standard time) June 18, for the purchase of the 
two issues of 414% coupon (registerable) water bonds as described below: 
$200,000 water bonds (13th series) of a denomination of $1.000 each. dated 

July 1 1922, and payable $10,000 on July J from 1953 to 1972 incl. 
150,000 water bonds (14th series) of a denomination of $1,000 each, 
oases oan 1 1923, and payable $10,000 on Jan. 1 from 1924 to 

9: nel, 

Denom. $1,000. Prin. and int. will be payable in lawful money of the 
United States at the First National Bank of Boston. Each bid must be 
accompanied by a certified check for 1% of the amount bid for. The bonds 
will be engraved under the supervision of and certified as to genuineness by 
the First National Bank of Boston, and their legality approved by Storey. 
Thorndike, Palmer & Dodge of Boston, whoce legal opinion will be furnished 
the purchaser. All legal papers incident to this issue will be filed with said 
bank, where they may be inspected atany time. Bonds will be delivered to 
the purchaser on June 22 at the First National Bank of Boston. 


WEEPING WATER, Cass County, Nebr.—BONDS VOTED.—On May 
21 a proposition to issue $15,000 bonds (purpose not stated) carried by a 
vote of 132 ‘‘for’’ to 61 ‘‘against.”’ 


WESTCHESTER SCHOOL DISTRICT (P. O. Westchester), Chester 
County, Pa.—BONDS AUTHORIZED .—It is reported that an issue of 
$50,000 new school house bonds was voted at a recent election. 


WEST ORANGE, Essex County, N. J.—BOND OFFERING.—Sealed 
bids will be received by Ronald CC. Alford, Town Clerk, until 8:15 p. m. 
June 12 for the purchase of an issue of 4%% coupon or registered sewer 
and street improvement bonds, not to exceed $83,000, no more bonds to 
be awarded than will produce a premium of $1,000 over $83,000. Denom. 
$1,000. Date June 1 1923. Prin. and semi-ann. int. (J. & D.) payable 
at the First National Bank of West Orange. Due yearly on June 1 as 
follows: $4,000, 1925 to 1936 incl... and $5,000, 1937 to 1943 incl. Each 
bid must be accompanied by a certified check for 2% of the amount bid 
for. Bonds will be prepared under the supervision of the U. S. Mtge. & 
Trust Co. of New York, which will certify as to the genuineness of the 
signatures impressed thereon. Legality appreved by Hawkins, Delafield 
& Longfellow of New York. 


WHITESBORO, Grayson County, Texas.—BONDS REGISTERED. 
—The State Comptroller of Texas registered $50,000 6° 7 serial sewer bonds 
on May 28. 


WILLIAMS COUNTY (P. O. Bryan), Ohio.—-BONDS NOT SOLD.— 
An issue of $50,847 22 5% bonds was offered for sale on May 5, but were 
not sold. 

WILLIAMSON COUNTY SCHOOL DISTRICT NO. 22, Texas.— 
BONDS REGISTERED.—The State Comptroller of Texas registered 
$12,000 5% serial bonds on June 2. 


WILLIAMSON COUNTY COMMON SCHOOL DISTRICT NO. 20, 
Texas.—BONDS REGISTERED.—The State Comptroller of Texas regis- 
tered $2,500 5% 5-40-year school bonds on June 1. 


WILLOUGHBY, Lake County, Ohio.—ROND OFFERING.—Sealed 
bids will be received by Arvill Miller, Villazwe Clerk, until 12 m. June 30 
for the purchase, at not less than par and accrued interest. of $5,000 54% 
bonds for constructing the proposed ‘‘White Way.’ Denom. $1,000. 
Date Apr. 1 1923. Int. A. & O. 
to 1928 incl. Csch bid must be accompanied 





Due $i .000 yearly on Oct. 1 from 1924 | 
by a certified check for | 


5% of the amount bid for, payable to the order of the Village Treasurer. 
Purchaser to pay for bonds within 10 days from the award. 


WILSON GRADED SCHOOL DISTRICT (P. O. Wilson), Wilson 
County, No. Caro.—BIDS REJECTED—REOFFERED.—tThe _follow- 
ing bids, which were received for the $90,000 6% school bonds offered on 
June 5 (V. 116, p. 2305), were all rejected. The bonds are being re-offered 
wat > 7 A 9 as given below. 


7 Amount. Rate. Basi 
7 ee CO... . so omenwceccoesoussos $94.689 00 6% 105.10 
as EY, EE 95.508 00 6% 106.12 
I atc inal 97.713 00 6% 108 .57 
Spitser, Rorick & Co......-...-.---------- 95.893 00 6% 06. 
National Bank of Commerce, St. Louis------ 94.169 70 6% 104.634 
EEE re 97.02000 6% 107 .80 
a a i he es teil 97.713 00 6% 108.57 
i ee Bi ee 90.531 00 5%% 100.59 
Kauffman-Smith-Emert & Co., Inc._..------- 95,908 00 6% 06.5 
Peemenees meme O6., 16... cccccocccceccces 97 .290 00 6% 108.10 
 & 9 9 “eae ess 97.002 00 6% 107.78 
pRB ERE ESTES 97 875 00 6% 108.75 
ee ma 96.389 00 6% 107.09 
ee ee eaemnneme 96.579 00 6% 07.31 
et ee? Cae... .ssednecoubeeasoces 99 .230 00 5% 190.205 
fp 0 a aS ee 91,22500 5%% 101.36 
Be, ED GE COs cc com wcesccocecescose 92.583 00 5%% 102.87 

"7 os ” RE a ere an 99.9099 00 5%% £100.00 
Kauffman-Smith-Emert & Co., Inc... ----- 90.97200 54% 101.80 
eens 90,324 50 514% £=2100.36 


BOND OFFERING .—Charles L. Coon, Supt. of Schools, will receive 
sealed bids until 4 p. m. July 9 for $90,000 school bonds. Denom. $1,900. 
Date July 1 1923. Prin. and semi-ann. int. payable at the National Park 
Bank, N. Y. City. Due on July 1 as follows: $5,000 1935 to 1940 incl., 
and $6,000 1941 to 1950 incl. Interest rate not to exceed 6%. A cert. 
check for 2% of amount of bonds bid for required. The approving opinion 
of Chester B. Masslich, N. Y. City, as to the validity of issue will be 
furnished the bidder. 


WINCHESTER, Randolph County, Ind.—BOND OFFERING.—H.E. 
McKneeves. Citv Clerk. will receive sealed bids until 11 a.m. June 22for the 
purchase of $25 .000 4% % coupon ‘“‘School Bonds of 1923.’" Denom. $1,000 
and $599. Date May 18 1923 Prin. and semi-ann. int (J. & J.). payable 
at the Randolnph County Bank of Winchester. Due each 6 months as fol- 
lows: $590, Julv 1 1924 to Jan. 1 1937, incl., and $1,000, July 1 1937 to 
Jan. 1 1943, inclusive. 


WINCHESTER SCHOOL CITY (P. GC. Winchester), Randolph 
County, Ind.—BOND OFFERING.—Sealed bids will be received by the 
Board of School Trustees for $75,000 434% coupon school construction 
bonds. Denoms. $1,000 and $500. Date May 18 1923. Prin. and semi- 
ann. int. (J. & J.) pavable at the Randolnoh Countv Bank of Winchester. 
Due each six months as follows: $2.000 Jan. 1 1930 to July 1 1933 incl.;: 
$2.500 Jan. 1 1934 to Julv 1 1936 incl.: $3.000 Jan. 1 1937 to July 1 1940 
incl., and $4,000 Jan. 1 1941 to Jan. 1 1943 incl. 


WOODLAND, Yolo County, Calif.—BOND OFFERING.—U0OUntil 
5 p.m. July 2 sealed bids will be received by J. H. Langenour, City Clerk, 
for $22,000 5% fire apparatus bonds. Denem.$1.000. Date July 1 1923. 
Prin. and semi-ann. int. payable at tne City Treasurer’s office. Due 
$2,000 yearly on July 1 from 1924 to 1934 incl. A cert. check for 5% of 
amount bid, pavable to the City Treasurer, required. Legality approved 
by Goodfellow, Eells, Moore & Orrick of San Francisco. 


WORCESTER, Worcester County, Mass.—BOND SALE.—According 
to reports, R. L. Day & Co. of Boston have been awarded an issue of $252,- 
000 4% municipal bonds at 100.09. Due 1924 to 1943 incl. 


YALOBUSHA COUNTY ROAD DISTRICT NO. 3, Miss.—BOND 
DESCRIPTION .—The $100,000 bonds awarded to A. K. Tigrett & Co. of 
Memphis, as stated in V. 116. p. 1692, are described as follows: Denom. 
$500. Date June 11923. Prin. and semi-ann. int. payable at the County 
depository. Due as follows: $2,000, 1924 to 1928 incl.; $4,000, 1929 to 
1938 incl., and $5,000, 1939 to 1948 incl. 


YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 22 (P. O. 
Massmain), Mont.—RBOND OFFERING.—RBids will be received until 
® p.m. June 19 by G. E. Matheson, District Clerk. for $10,000 6% school 
building bonds. Denom. $1,000. <A cert. check for $50 required. 


- 
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$5,000,006 


STATE OF MICHIGAN 


HIGHWAY IMPROVEMENT 
COUPON BONDS 


The State Administrative Board will receive 
sealed bids at its office in the City of Lansing, 
Michigan, until the TENTH DAY OF JULY, 
NINETEEN HUNDRED TWENTY-THREE, 
UP TOTEN O'CLOCK, 
time of said day, for the sale of all or any part of 
five million dollars ($5,000,000.00) of State of 
| Michigan, Highway Improvement coupon bonds 

in denominations of one thousand dollars ($1,- 
' 090.00) each to be issued by the State Adminis- 
trative Board of the State of Michigan, pursuant 
to the provisions of Act Number Twenty-Five of 
'the Public Acts of the State of Michigan, Extra 
P Session of Nineteen Hundred Nineteen as amend- 

ed. Said bonds will be dated August 1, 

j i enry |} and will mature August 1, 

interest at the rate of four and one-quarter per 
centum per annum, payable semi-annually. 

Both principal and interest are payable at the 
office of. the Treasurer of the State of Michigan, | 
Lansing, Michigan, or at the office of the fiscal | 
agent of the State of Michigan, 


A.M 


Coupon bonds may be exchanged for registered 

A certified check in 

equal to one per cent of the amount of the bid, | 

payable to the order of the Treasurer of the State | 

of Michigan, must be submitted with each bid. | 

The right is reserved to reject any or all bids. 
(Signed) FRANK E. GORMAN, 
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City of Texarkana, Texas, 
BONDS CALLED FOR PAYMENT. 


Notice is hereby given that the City of Texar- 
kana is calling for payment $20,000 6% per- 
manent improvement bonds dated March 1, 
1894, maturing March 1, 1934, and optiom after 
March 1, 1904. 

Payment for said bonds will be made on and 
after this date upon their presentation at the 
office of the undersigned, 115 Broadway, New 
York City. 

THE SEABOARD NATIONAL BANK OF THE 


CITY OF NEW YORK. 
By J. A. BURNS, Trust Officer. 


Dated June 2, 1923. 





.. Eastern Standard 

















1923, 
1943, and will bear 


Cotton 
Facts 


in the City of | 


a suim | 


are regularly sought in the 
“Chronicle” by the people 


State Treasurer. 





HARTFORD 


Connecticut Securities 








United States and Canadian 
| Municipal Bonds 


‘WADDELL 


Ground #tloor stinger Building 
89 Liberty Street ew York 





all or any part. 
November first. 











Telephone Cortlandt 3183 








$22,000 Public Sewer 
$60,000 Water Works 
5% Bonds 


LATHROP, 


Bids will be received by the undersigned until 
TUESDAY, JUNE 19, 1923, 

for the purchase of $22,000 public sewer and 

$60,000 water works five per cent. bonds, matur- 

ing nineteen forty-three, the city having the option 

j| after May nineteen twenty-eight of redeeming | 

Interest due May first and | 


F. L. PORTER, City Clerk. 


who constitute the backbone 
of the World’s Cotton In- 


dustry. 


Carry your message to 
these readers at a moderate 
eost through our advertising 
columns. 


MISSOURI 
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CANADA, its Provinces and Municipalities. 


ALLISTON, Ont.—DEBENTURE SALE.—Bird, Harris & Co have 
purchased $29,890 614% debentures, maturing from 1923 to 1947 at a price 
of 108.96, the money costing the town about 5.60%. The bonds are 

teed by the County of Simcoe. Tenders were as follows: Bird, Harris 

Co., 108.96; Wood, Gundy & Co., 108.875; A. E. Ames & Co., 108.752: 

ome Bank, 108.75; A. Jarvis & Co., 108; and Mackay-Mackay, 106. 


Ostet ae » me Peres | ed TURES . ab ORI —- -—The Roman 
c Separa chool Board has passed a by-law suthorizing the issuan 
of $75,000 5%% 30-annual installment debentures. . st 


CHICOUTIMI, Que.—DEBENTURE OFFERING.—The Trustees of 
the Parish of St. Francois Xavier du Chicoutimi will receive tenders until 
10 a. m. June 26 for the purchase of $400,000 bonds bearing either interest 
at 5% or 54% and repayable by series in 27 years. 

Tenders are also sought by the Church and Ward of St. Francois Xavier 
of Chicoutimi for the purchase of $250,000 bonds bearing interest at the rate 
of 5% or 544% and redeemable by series in 30 vears on the Ist of December 
each year, starting on the Ist of December, 1923. 


CORNWALL, Ont.—DEBENTURE SALE.—Reports state that an 
issue of bonds amounting to $100,000 5% % and repayable in 30 installments 
been awarded to Gairdner, Clarke & Co. at a price of 101.833, an 
equivalent cost basis of 5.34%. Other bids were: yment, Anderson & 
Oo., 101.618; A. E. Ames & Co., 101.33; Nesbitt, Thomson & Co., 101.32; 
A. Jarvis & Co., 101.31; Bain, Snowball & Co., 101.082; R. A. Daly & Co., 
101.039; Royal Securities Corp., 101.039: Wood, Gundy & Co., 100.787: 
C. H. Burgess & Co., 100.62, and Municipal Bankers’ Corp., 100.367. 


DUNCAN, B. C.—DEBENTURE SALE.—Issues of $50,000 6% 30-year 
water-works and $4,200 6% _ 15-year fire-hall debentures have been pur- 
chased by Gillespie, Hart & Todd, Ltd., jointly with Pemberton & Son. 


FERGUS, Ont.—DEBENTURE SALE.—It is reported that Gairdner, 
Clarke & Co. have purchased $14,000 6% 10-installment debentures at a 
hee of 101.77, the money costing the municipailty approximately 5.62%. 

enders were as follows: Gairdner, Clarke & Co., 101.77; Matthews & Co., 
101.75; C. H. Burgess & Co., 101.29; and James Beattie, 101.195. 


MONCTON, N. B.—DEBENTURE SALE.—On May 31 J. M. Robinson 
& Sons, Ltd., were awarded $35,000 5% bonds, their tender price being 
97.88. Other tenderers were: Thomas Armstrong & Bell, 98.75: Bell,, 
Gouinlock & Co., 95.24: Johnson & Ward, 96.68; Aemelius Jarvis, 96.035; 
Central Trust Co., 97.643; Eastern Securities, 95.57. 

HORNPAYNE, Ont.—DEBENTURE SALE.—An issue of $35,000 5% % 


20-installment school debentures, guaranteed by the Province of Ontario, 
was sold to Wood, Gundy & Co., of Toronto, at 99.75, during May. 


NEW GLASGOW, N. S.—DEBENTURE OFFERING .—Tenders will 
be received until June 30 for the purchase of $25,000 5% 42-year deben- 
tures in denominations of $500 each, with interest payable semi-annually 
at New Glasgow or Halifax. The bonds are dated July 3 1923. James 
Roy, Town Clerk and Treasurer. 


PEMBROKE, Ont.—DEBENTURE SALE.—During May an issue of 
$140,000 5%% 10-installment debentures was sold to Wood, Gundy & Co., 
of Toronto, 109.10. 


PORT DALHOUSIE, Ont.—DEBENTURE SALE.—During May an 
issue of $12,500 5% % 20-installment debentures was disposed of at 100.358. 


RED DEER MUNICIPAL HOSPITAL DISTRICT (P. O. Red Deer), 
Alta.—DEBENTURE OFFERING.—Tenders will be received until 12 m. 
June 9 (to-day) by A. T. Stephenson, Secretary-Treasurer, for $10,000 7% 
hospital bonds, repayable at Toronto, Montreal or Red Deer in 10 equal 
annual installments of principal and interest. 





ST. BONIFACE, Man.—DEBENTURE SALE.—An issue of $65,000 
6% 20-annual installment school debentures has been sold to Ed. Brown 
& Co. at a price of 99, which means an approximate cost of 6.125%. 
Tenders were as follows: Ed. Brown & Co., 99; Municipal Debentures 
Corp., 97; Bond & Debenture Corp., 96.53; E. G. Read & Co., 95.12, 
and H. A. Tubby & Co., 94.50. 


SASKATCHEWAN (Province of).—BOND SALE.—On June 5 the 
issue of 5% 20-year bonds offered en that date (V. 116, Pp. 2559) was awarded 
to a syndicate composed ef Aemilius Jarvis & Co., Cyrus Peirce & Co., 
Haligarten & Co. and W. A. Harriman & Co. The syndicate took $3,- 
155, bonds at a price of 95.09, which is on an approximate basis of 
5.465%. The issue is now being offered to the public at 9744, to yield 
5.20%. The bonds are coupon in form, in the denomination of $1,000 
each, are dated June 15 1923, and mature June 15 1943. Prin. and semi- 
ann. int. (J. & D. 15), Ree in U.S. gold coin at the New York agencr 
of the Union Bank of Canada, or in lawful Canadian money in Canada. 
Bids were called for on an alternative basis for bonds payable in United 
States and Canada and for bonds payable in Canada only. Bids on the 
New York payment alternative were as follows: A. Jarvis & Co., Ltd., 
Hallgarten t Ge. Cyrus, Peirce & Co., and Harriman & Co., 95.09; Domin- 
ion Securities Corp. 94.71: Weod, Gundy & Co., National City Co. and 
Harris, Forbes & Co., 94.18; A. E. Ames & Co., Continental & Commercial 
Savings & Loan, Blythe Witter & Co. and Guaranty Co., 93.91. One bid 
on the Canadian alternative was received from Wood, Gundy & Co., A. E. 
Ames & Co. and National City Co., 92.98 (U.8. funds). 


Financial Statement, April 30 1923. 


Assessed value of taxable property, 1922 
A SY ee eee ea FOUL 
Less—Debt created for revenue producing enter- 

prises and sinking funds created for redemp- 

tion of debt incurred for other than utilities... 27,542,800 


Net debt 
Total sinking fund 
Provincial assets : 
Provincial guarantees in advancement of agricultural int- - ~~ 
Provincial guarantees to railroads now owned by the Domin- 
ion of Canada 
Annual Federal subsidy 
Area, 251,700 square miles. Population, 757,510. 


SHERBROOKE PROTESTANT SCHOOL COMMISSION (P. O. 
Sherbrooke), Que.—DEBENTURE OFFERING.—The Board of Protes- 
tant School Commissioners will receive bids until 12 m. June 12 for the pur- 
chase of $100,000 514% bonds, to be issued in denominations of $100, $500 
and $1,000 each, dated June 1 1923 and maturing from June 1 1924 to June 1 
1953. 


SUDBURY, Ont.—DEBENT URE SALE.—On June 4 the $37 ,000 54%% 
20-year installment schoo! debentures offered on that date (V. 116, p. 2559 
was awarded to R.C. Matthews & Co., Ltd., of Toronto, at 97.09 and int., 
a basis of about 5.85%. Date May 221923. Int. annuallyin May. Due 
in 20 annual installments, the last being in May 1943. 


THORNBURY, Ont.—DEBENTURES AUTHORIZED.—The rate- 
payers have passed a by-law authorizing the issuance of $18,000 30-year 
water works debentures. 


THOROLD, Ont.—DEBENTURE SALE.—It is reported that a block 
of town of Thorold bonds, aggregating $35,937 6%, and repayable in 10, 
11 and 15 installments, has been sold to C. H. Burgess & Co. at a price of 
102.212. Other bids were: A. D. Morrow & Co., 101.55; Wood, Gundy 
& Co., 101.53, and Matthews & Co., 100.41. 


$1,200,000 ,000 





27 409,081 
3,613,445 
90 ,063,218 
2,042,743 


28,582,012 
1,763,883 
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Bonds 


institutions Desiring 


Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 





When Purchasing 


Find out first if they are fun- 
damentally sound. For $2 50 
we will send you an up to date 
unbiased Opinion on the se- 
curity of any bond issue, with 
Report of earnings and the 
Security Data. 


Investment Registry of America, Inc. 


ESTABLISHED 1910. 
608 Chestnut Street, 


PUBLIC UTILITIES In 
growing communities 
operated and financed 


THEIR SECURITIES 


offered to investors 


MIDDLE WEST 
UTILITIES CO. 


Suite No. 1500 
™2 West Adams St. 


Chicago, Illinois 














SIMON BORG & CO. 


Philadelphia Adembers of New York Stock Exchange 














Mo. 46 Cedar Street - - New York 





Estate and other facilities of 
this Company, which is now 


—_-_ 





serving many clients in other cities. 


The continued growth of this 
Company, without censolidation, 
since its establishment under per- 
petual charter in 1836, is evidence 
of the satisfactory service rendered. 


Capital and Surplus. - $16,000,000 


Resources . ° ° -« 56,000,000 
Individual Trust Funds . 285,090,000 


Corporate Trust Funds $1,386,000,000 


GIRARD 


Reems 517-520 
Harris T 


F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 


County, Municipal and Cerperation 
Bonds, Warrants and Securities and 


Preceedings Autherizing Same. 


111 W. Menree St., 
rust Building 


CHICAGO, ILLINOIS 


HIGH-GRADE 
INVESTMENT SECURITIES 








Rn ree ne ee 


Liquidation 


The WHITE HALL NATIONAL BANK, 
located at White Hall, in the State of Maryland, 
is closing its affairs. All noteholders and other 
creditors of the Association are therefore hereby 
notified to present the notes and ether claims 


r pz nt. 
= oes C. EVANS WILEY, Cashier. 
Dated, White Hall, Md., Mayt. 1923. 








TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 


ma 





LEGAL NOTICE, 

The First-Second National Bank of Akron, 
located at yey in the State of Ohio, is closing 
its affairs. All noteholders and other tors 
of the association are, therefore, here nex 

sand other Cia 4 
to present the note an” “BRUNER, President. 


Dated May 3. 1923. 
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BANKERS (esry Investment Bankers 
NORFOLK, Va. 


Correspondents, Livingston & Co. 


821 Chestnut St., Philadelphia 
NEW YORK 
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Established 1837 
e_¢ NORTH CAROLINA 
M u ri ici pa j DPD PAA DD DD AD PA LD LDA AD AAD PDD AD A DD PA PA AAA ll 


Vembers New York and Philadelphia ° 
a ee pairad | Wadia Buk & Tr Compem 


North Carolina Municipal Notes and Bonde, 


—— = Public Util ity Southern Corporation Securities 
BOLES & WeSTWOO0 D | Industrial Winston-Salem, N. C. 


Members Phila. Stock Exchange 








yes Donkey & Mare 
SECURITIES HARRISON, SMITH &Co. feat 


iil INVESTMENT SECURITIES Industrial Securities 
121 SOUTH 5th STREET North Carolina’s Oldest 
Strictly Investment House 


Land Title Bld, Philadelpata PHILADELPHIA; 


PHONEs LOCUST 4723 

BOMBARD 6100 NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 
Pennsylvania Tax Free Bonds Purchase or sale of cotton mills negotiated 


PAUL & CO. WARREN A. TYSON & CO. AMERICAN TRUST COMPANY 


Méembers Philadelphta Stock Exchange cea: side hmeeaaianail 

Pennsylvania Building Investment Bonds CHARLOTTE - - NORTH CAROLINA 
PHILADELPHIA 

1427 Walnut Street 


ALABAMA PHILADELPHIA SPARTANBURG, &. C. 


PPD AA PA A A 
ee ee ee PPD DPD PD DAD PDD A PDD AD PD ALP OL PDD ID 


MARX & COMPAR Y 
BANKERS ; Sek teen A. M. LAW & CO., Ine. 
BIRMINGHAM, ALABAMA SRNR NNR Ie ape: <A eae le DEALERS IN 
SOUTHERN MUNICIPAL A D BREG, GARRETT & CO. Stocks and Bonds 
CORPORATION BONDS Municipal Bonds Southern Textiles a Specialty 
— ——- Farm and City Mortgages SPARTANBURG, S. C. 
Texas and Oklahoma 


1111-13 M i " AS, T 
111-13 Magnolia Bldg DALLAS, TEXAS ATLANTA 


PP BPPP PPP PPP PP PALA PA ALA A A A De 


Texas Municipal Bonds =| THE ROBINSON-HUMPHREY CO. 


and Warrants 
Distributors of Entire Issues Established 1894 


We "solicit ie Singuiries from ,~- MUNICIPAL AND CORPORATION 
and ations BONDS 


GEO. L. SIMPSON & CO. norm a 


DALLAS 











































































































AUGUSTA 


Frederick Peirce 
BONDS BC NVEST JOHN W. DICKEY 





MENT 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia Southern Securities 


Established 1886. 


FOR 
Augusta, Ga. 


























NASHVILLE 


High Grade Investment Securities American National WM. E. BUSH & CO. 


Commercial Paper 
Bankers «Acceptances Company Augusta, Ga. 


Hibernia Securities Co., Inc. ee eee SOUTHERN SECURITIES 
Railroad and Corporati Securities COTTON MILL STOCKS 


Hibernia Bank Building, New Orleans Tennessee Municipal Bonds 











TS LUNA He, 


New York Atlanta Dallas EEE ee 
SPRINGFIELD, ILL. 


: Matheny, Dixon & Co. 


i Cee BODELL & CO. SPRINGFIELD, ILLINOIS 
Actively Trading in all Securities of the 10 WEYBOSSET STREET Dealers in 


New Orleans Public Service I 
ew Orleans Public Ser me. PROVIDENCE Municipal and Corporation Bonds 


Adember New Orieans Stock Exchange 
NEW ORLEANS, LA, New York ! and Illinois Farm Mortgages 
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— COTTON, GRAIN. SUGAK AND COFFEE MERCHANTS ano BROKERS = 


PPP ALLL AA A A A A A A AS 








. od. Paul Schwars 
August Schierenberg Franmx a. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 


16 William Street New York 


MEMBERS OF 
York Cotton Exc 
leans Cotton ~ 
New York Produce _— n 
New York Coffee & o> Enchange 
ASSOCIATE atten OF 
Liverpool Cotton Association 











Geo. H. McFadden & Bro. 


COTTON MERCHANTS 





NEW YORK - 


PHILADELPHIA 
Cotton Exchange Building 





Dealers in American, Egyptian and Foreign Cottons 





- V. McFadden’s Cio. voor Im 
John E. Casal, St. 
Henry Zweifel, Behnetprracee © 

guan. aa y Cia ‘ae Barcelona, AE 


ri & Co., 














FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
Societe d’ Importation et de Commission, Havre 
ade $9, ¢ en epost, Rotterdam 
Kongensga oo openhagen 
B, Zurich 


mt McFadden. South American Company, 
See, oF ene Bae can Company: 


Inc., Lima, Peru 


O. Box 55, Osaka, Japan 
































| GWATHMEY & CO. 


Cotton Exchange Bld., New York 





Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 

















Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 


NEW YORK 
COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


NEW BEDFORD, 

FALL RIVER, PHILADELPHIA, 

PROVIDENCE, UTICA,N. Y. 
WELD & CO., LIVERPOOL. 


BOSTON, 





FENNER & BEANE 


827 William St. 818 Gravier St. 
NEW YORE. NEW ORLEANS 


BROKERS 


Members 
New York Steck Exchange 
New York Cotten Exchange 
Now v k Preduce Exchange 
or x 
New ork Coftes, & Sugar Exchange 
Sugar & Rice Exchange 
Associate Members 
Léverpool Cotton Association 














Private wires throughout the South and West 











Established 1856 


H. Hentz & Co. 


Cotton Exchange Bldg. 55 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 
Mew York Stock Bxchange 


| 
Hames Talcott, duc. 


Factors 
AND 


Commission Merchants 


Adequate salesroom and sales force 
provided for distribution of entire 
production of Textile Manufacturers. 
Cottons - Woolens - Silks 
Linens - Knit Goods 


Accounts Guaranteed and Financed. 


MAIN OFFICE 
225 Fourth Avenue 
NEW YORK CITY 

















ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 
Members New York Cotton Exchange 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUUT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 








Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG 
NEW YORK 








Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulietin on the 
cotton marke sent on request. 


STEINHAUSER & CO. 


Successors to William Ray & Co. 








Members New York Cotton 
Members Ass’n 
509 Cotton Eachange Bldg NEW YORK 














Consistent Advertising— 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 


The CHRONICLE can carry your 
message to the World’s most influentia! 
class of people at a moderate cost. 


Let us help you solve your publicity 
problems in a consistent manner. 
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WANTED. 

















PHILADELPHIA ’PHONE CONNECTION WANTED. 


Well known New York Bond Trading Houses specializing 
in Railroad and Public Utility Issues would like to hear from a 
Philadelphia firm conducting a trading business that would 
be interested in having a private phone to New York City. 
Address confidentially, Box O-5, Financial Chronicle, 90 Pine 


St., New York. 














POSITIONS WANTED 


WANTED 




















STATISTICIAN 


College woman with over four 
years’ experience as financial 
statistician and security analyst 
desires to connect with Stock Ex- 
change or bond house. Capable 
of writing sales letters and super- 
vising information files. Excel- 
lentreferences: Address BoxR6, 
Financial Chronicle, 90 Pine St., 
New York. 








HIGH GRADE SALES EXECUTIVE 
WANTED 


A long-established, highly successful 
investment banking house of national 
reputation desires the services of an un- 
usually high type of sales executive. 


The man able to meet their require- 
ments must be familiar with securities 
originating in the Southwest, and will 
also know the proper eastern markets for 
the various types of securities offered. 
He must either have a successful record 
as a bond sales manager or obviously 
possess the ability and experience to be- 
come one, 


Such a man will be given important 
duties involving an intimate knowledge 
of the business, Remuneration will be in 
keeping with his responsibility. Com- 
munications held in strictest confidence. 
Address Box W-21, care of Chronicle. 











An old established bond 
house with offices in all 
parts of the country, re- 
quires for their Philadel- 
phia office the services of 
a woman of education 
who is experienced in the 
sale of investment secur- 
ities, more especially pub- 
lic utility bonds. The po- 
sition is permanent and 
the work, to develop sales 
by correspondence, offers 
excellent possibilities. 
















In letter of application, 

mention salary expected | 
and submit such data as 
will be of interest. Ad- 
dress Box R-11, “Finan- 
cial Chronicle,’ 90 Pine 


St., New York. 










































WANTED—Experienced Bookkeeper and De~ 
partment head for New Jersey bank. Apply 
in own handwriting, giving references. Ad- 
dress ‘‘Bank,’’ care Chronicle, 90 Pine Street, 
New York City. 








a 








POSITIONS WANTED 























Hang Out a Sign! 


If you hung a sign on your building: 
“I have need for, or I am seeking a 


position as, a 


STATISTICIAN 


TRADER 


SALESMAN 


CASHIER OF A BANK 
OR THE LIKE,” 


possibly it would attract the attention of 
someone who could satisfy your wants. 


But why not hang that “sign” before every- 
one in the banking and investment field the 
world over by inserting an advertisement in 
the Financial Chronicle Classified Department? 
(opposite inside back cover.) 


This will insure your getting an “above the 


ordinary man.” 


If you have occasion to “hang out a sign,”’ 
draw up and send or telephone an appro- 


priate ad to our 


Do it now. 


Classified Department. 



































STATISTICIAN AND 
CUSTOMERS’ MAN 


Position wanted; Young man, mar- 
ried. Thorough university education 
in finance, economics and statistics. 
Wall Street experience in the specula- 
tive and investment markets. De- 
sires position with a New York Stock 
Exchange or investment house in 
New York City or out-of-town. Will 
accept any reasonable offer with an 
organization that encourages em- 
ployees to take the initiative. Ad- 
dress Box Q-10, Financial Chronicle, 
90 Pine Street, New York. 














BANK MAN 


Credit and general 
banking experience, de- 
sires change. Position 
outside of N. Y. City 
Box P-37, 
Financial Chronicle, 90 


Pine St., New York. 


preferred. 

















CODES 

























Bensinger Codes 


| Known Everywhere as Trustworthy 
| We Sell Any and Every 
| Commercial Cable Code 


| F. CH. BENSINGER CO. 
| N.Y 





(Established 188 
19 Whitehall St., N. Y. 
Phone: Bowling Green 6580 
Our latest catalogue gives prices of 
codes. Ask for it. 
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Simply Selling Service 
pr: AEHR ALL your securities should be eare- 


On 'CANIZATION, fully examined at regular intervals and 
aoe : changes made where advisable. 
ENGINEERS We have no securities for sale and are, 
, en chadin 5 cee Pir ‘ 
Publi c Utility ei ger) in a position to give disinter 
S salists ested advice. 
pec . As custodian of securities we give this 
Gas and Electric important service. 
Management and Operation, Our Officers will be glad to explain details 
Counsel and Reports, Acts os to you. 


Accounting and Purchasing, Erecuior 


° . . ° and 
Utilities, Public Relations, Administrator| Acis as Transfer Agent or Registrar 
Valuation and Rates, 


Design and Construction of 
central station and industrial 


wevinanes, gunn | CENTRALUNIONTRUST COMPANY 


WILLIAM A. BAEHR Organization OF NEW YORK 


PLAZA OFFICE , nie eeen nD ovens ores 
Illinois Merchants Bank Bldg., gth Ave. & Goth St O BROADWAY, ve. & gand Se, 


230 South Clark St P 
"CHICAGO ees (Capital, Surplus and Undivided Profits ever 33 Million Dollars 


<Mimber Fevenar Rassave System 





















































LEWIS E. ASHBAUGH 


CIVIL ENGINEER CHARTERED 1858 


INVESTIGATIONS AND REPORTS United States Trust Company of New Yor k 


45-47 WALL STREET 


Water Powers Capital, - ° ad - . ° $2,000,000.00 
Industrials Utilities Surplus and Undivided Profits - « $16,524,569.53 


Development of Nat 1R 
' ee ee This nary y acts as Executor, Administrator, Trustee, Guardian, Com. 
Explorations mittee, Court Depositary, and in all other recognized trust capacities. 


Do 
ae Say Vanes It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, eppanatene and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, 1st Vice-Pres, WILLIAMSON PELL, Vice-President 


; WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. Secretary 
Ad rian H . M u ! ler & Son CHARLES A. EDWARDS, Asst. Secretary ROBERT S. QSBORNE, Asst. Secretary . 
WILLIAM C., LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
AUCTIONEERS WILLIAM G. GREEN, Assistant Secretary | ALTON S, KEELER, Asst, Secretary 
TRUSTEES 
OFFICE No. 55 WILLIAM STREET JOHN A. STEWART, Chairman of the Board 
Corner Pine Street FRANK LYMAN EDWARD W. SHELDON OGDEN MILLS 
JOHN J. PHELPS CHAUNCEY BEEP CORNELIUS N. BLIB8, JR. 
LEWIS CASS LEDYARD ARTHUR CURTISS JAMES HENRY W. deFOREST 
Regular Weekly Sales LYMAN J. GAGE WILLIAM M. KINGSLEY WILLIAM VINOKNT ASTOB 
pe PAYNE WHITNEY WILLIAM STEWART TOD JOHN SLOANE _ 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms | J 
14-16 V Street 
FEET Mellon National Bank This institution, which for more than 
PITTSBURGH, PA. fifty years” has been prominently 


identified with business and financial 
activities in the Pittsburgh district, 
offers a distinctive service to out-of- 
town banks, corporations and indi- 
viduals seeking a responsible banking 


° aes Capital and Surplus ee 
Besides gg ere trrs 


120 Broadway, N. Y. Phone 0689 Rector 























the enormous financial, 
the “Chronicle” covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, yt 
exporters and merchants. Mining Engineers 


ww "" 


You can reach these in- USE AND CONSULT 
fluentia! people at a moder- H. M. CHANCE & CO, 


logis The Financial Chronicle 
ate cost through our adver- Mining Engineers and Geolog waa 


Classified Department 
OAL AND MINERAL PROPER‘11ES 
cad seamenens ? (Opposite Inside Back Cover) 





Correspondence is invited, 





























Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 




















| 
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Sinanctal 


J.S. BACHE & CO. 


Established 1892 


New York Stock Exchange 
MembersiChicago Board of Trade 

New York Cotton Fn so 

and other leading Exchanges 
42 Broadway 108 So. LaSalle St. 
NEW YORK CHICAGO 

Branches and cerre 
in principal cities. 


Stocks—Bonds—Grain 
Cotton—Foreign Exchange 


and Sold for Cash or 
on Oonservative Margin 








Branch Offices 
Alban a on Oity 
Detroit Schenectady 

phia Troy 
Rochester pA, oledo 
City Tulsa 
G Private Wire Correspondents 
ew Orleans 





BONVHOA|S 





8t. Louis — 


“The Bache Review” sent on ap 
Correspo ° 


cation, 
ndence invit 
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Cities Service Securities 


and 
Securities of more than 100 sub- 
sidiary companies may be bought 
or sold at any of our follow- 
ing branch offices: 


Albany, N. Y. Mansfield, Ohio 
Atlanta, Ga. Minneapolis, Minn. 
Baltimore, Md. Nasbville, Tenn. 
Bartlesville, Okla. Newark, N. J. 
Boston, Mass. New Orleans, La. 
Buffalo, N. Y. Philadelphia, Pa. 
Canton, Ohio Pittsburgh, Pa. 
Chicago, Ill. Reading, Pa. 
Cincinnati, Ohio 
Cleveland, Ohio 
Detroit, Mich. 
Harrisburg, Pa. Toledo, Ohio 
Los Angeles, Cal. Wilkes-Barre, Pa. 
Louisville, Ky. Zanesville, Ohio 
London, = 


St. Louis, Mo. 
San Francisco, Cal. 
Syracuse, N. Y. 


SEC 6mm MENT 


ety {ebaherty 


60 WALL “es NEW YORK CITY 
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Illinois Electric 


Power Company 


First Mortgage Sinking Fund 6s 
Dated April 1, 1923. Due April 1, 1943. 
Interest payable ee 1 and October 1. 
Denominations $1,000, $500 and $100. 
These bonds will ‘i a first mort- 
gage on the 53,300 h. p. super- 
electric generating station of the 
Company. Advantageous con- 
tracts have been made for the 
sale of power to Central Illinois 
Light Co. and Illinois Power Co. 


Price 97 and Interest 
Yielding over 6.25% 


Ames, Emerich 
& Company 


5 Nassau St., New York 
105 So. La Salle St., Chicago 
ist Wis. Nat’l Bank Bldg., Milwaukee 
































BONDS 
Government Municipal 
Real Estate Railroad 
Public Utility Industrial 
Write for Current Liat 











ed 





Hord, FitzSimmons & Co. 


High Grade Bonds 
287 South La Salle Street, Ciheage 





Emery, Peck & Rockwood | 


Investment Securities 


208 S. La Salle Street 
CHICAGO 
Milwaukee - Peoria 








MINTON,LAMPERT & Co. 
29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 





BONDS EXEMPT FROM ALL FEDERAL 
AND LOCAL TAXATION, EXCEPT 
INHERITANCE TAXES. 


YIELDING 4.70% to 5% 
San Antonio Joint Stock Land Bank 5s 


Due 1952 
Optional 1932 














, Caldwell, Mosser & Willaman 


; | 29 So. La Salle St., 


100 Brcadway 
NEW YORK 


Paut C. Dooce & Co. 


te CORPORATED 


lesVESTMENT 


FELEPHONS FRANKLIN 6260 


t© SouTn LASaue Sraeer 
CHICAGO 


First Wisconsin National Bank Building 
MILWAUKEE 


CHICAGO 





_ Securities 








| Internat ipnat, 


| “Trust Comp 


Me] FEDERAL RESERVE 


Quotations and Statistics 
on all 


WESTERN 
SECURITIES 


The 


BOND DEPARTMENT 


ERAL RES Fly poste | 2 
easrebsecboaton SERVICE 2 


SYSTEM 








FIRST NATIONAL #72@2> 
RICHMOND, VA. ma It. 
Jehn M. Miller, Jr., Pres’t. 


— & Surplus 
,000 .000 
Resources $30,000,000 














New , York Connecting R. R. 1. 
4164's A due 1953 


SEASONGOOD,HAAS& MACDONALD 


Members New York Stock Exchange 
60 Broadway New ork 


G. H. WALKER & co. 


Members New York Stock Exchange 


St. Louis Securities 


BROADWAY & LOCUST ST. LOUIS, MO. 








INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P. W.CHAPMAN & CO, INC. 


116 S. La Salle St. ' 42 Cedar St. 
Cd ICAGO NEW YORK 








C. |. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 38800 


Established 1874 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Ohicage Board of Trade 


Unlisted Securities Department 





F, H. PRINCE & CO, 


BANKERS 











BOSTON, MASS. 


HIGH-GRADE {INVESTMENTS 


| Members ef New York & Besten Steck Exchanges 





Established 1870 


| Dominick & Dominick 


4 


Members New York Stock Exchange 
INVESTMENT SECURITIES 


115 Broadway 
NEW YORK 


Block 
CINCINNATS# 


CARLISLE. PETERS & GO. 


INVESTMENT SECURITIES 
WILKINS BUDING 1512 H STREET 
WASHINGTON - D-€ 


Municipal Bonds 


“Are Exempt from Federal Income Taxes.”’ 


Yielding from 4%% to 6% 
Send for List. — 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 


CHICAGO 
Detroit, New York, St. Louis 
































The financial 
onmerial([fironicle 


ANK AND QUOTATION 


SECTION. 


PAGES 1 TO 64 INCLOUSIV E. 











INDEX TO THIS SECTION 


PAGE 
REVIEW OF MAY TEXTILE MANUFACTURINGSTOCKS— 


NEW YORK STOCK EXCHANGE— NORTHERN MILLS 
RECORD OF BOND SALES AND PRICES.. 14 | SOUTHERN MILLS....-.-.. aueetecese 45 


| DIAN MI 
RECORD OF STOCK SALES AND PRICES.. 24 | CANADIAN MILLS 


| MINING STOCKS 
GENERAL QUOTATIONS— | 

| INSURANCE K a 
STEAM RAILROAD BONDS U STOCKS AND SCRIP... 45 


|| REALESTATE TRUST & LAND STKS. 45 
STEAM RAILROAD STOCKS TITLE GUAR. & SAFE DEP. STOCKS. 45 
PUBLIC UTILITY BONDS U.S. AND MUNICIPAL BONDS 

PUBLIC UTILITY STOCKS CANADIAN MUNICIPAL BONDS.... 49 
INDUSTRIAL & MISCELL. BONDS.. 43 || FOREIGN GOVERNMENT BONDS... 49 
INDUSTRIAL & MISCELL. STOCKS. 44 || BANKS AND TRUST COMPANIES... 55 
EXCHANGE SEATS CANADIAN BANKS 
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THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1922 


Income for Year 1922 : ; . - $141,003,102.48 
Paid to Policy-holders during year . . - 103,690,757.21 
Reserves and Liabilities - 598 393,518.55 
Contingency and Dividend Funds . - - 92,732,116.88 
Assets ee Me - « @il jg ee.4s 
Insurance in Force - : 2,630,603,737.00 
Annuities in Force - - —2,596,575.20 


CHARLES A, PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 
GEORGE T. DEXTER, 


JAMES TIMPSON, ) - - - . - - 2d Vice-Presidents 
WILLIAM A. HUTCHESON, 


GEORGE ©. KEEFER, 
WILLIAM F. DIX, 


- - - - - - - - Secretaries 


























Your Service 
The Seaboard National Bank 


with a record of forty years of 
practical banking, with resources 
of more than one hundred million 
dollars,—offers you a_ banking 
service that is dependable, broad 
and comprehensive in its scope and 
especially adapted to meet your 
every particular financial require- 
ment. 


THE 


SEABOARD NATIONAL BANK 


_ OF THE CITY OF NEW YORK 
Capital, Surplus and Profits over Ten Millions 

















— 











Paterson, W. F. 


First National Bank 


Statement a iClose of Business April 3 1923. 


RESOURCES— 
$3,.180,780.43 
2,320,756.34 


$1,704,077.73 





’ 1, . 
Cash and Balances in Banks $5,£01,536.77 


Due from Treasurer U.S 
Demand Loans 





2,421,247.73 
310,930.50 
69,249.14 


$8,302,964.14 





LIABILITIES— 
Capital Stock, Surplus and Undivided Profits... $1,324,.395.57 
Circulation 295,997.50 
6,613,321.93 
69,249.14 


$8,302,964.14 





OFPICERS. 


WHITFIELD W. SMITH, President. ROBERT J. NELDEN, Vice-Pres. 
 FRED’‘K D. BOGERT, Cashier. 


JOHN B. BROWN, Asst. Oash. 
WILFRED E RILEY, Asst. Cashier. JOHN T. DEIGHTON, Asst.Oagsh. 





PROMPT ATTENTION GIVEN TO COLLECTIONS 








THE 


HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $5,000,000 


SURPLUS & PROFITS, $21,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY -° 





——— 





The First National Bank 


OF JERSEY CITY 


Report of the Condition at the Close of Business April 3 1923. 


RESOURCES— 
Loans and discounts 
United States bonds and certificates 
Real estate and securities 
Lawful reserve with Federal Reserve Bank 
Cash in vault and due from banks and bankers- 


$9,012.451 09 
2,597,280.00 
4,769,186.06 

526,496.67 
2,740,941.96 


$19,945,355.78 





LIABILITIES— 
i $1,000,000.00 
1,500,000.00 
408,628.01 
400,000.00 
3,551,750.00 
13,084,977.77 


$19,945,355.78 


Undivided profits 
Circulation 

Bills Payable 
Deposits 








EDWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN, Jr., Cashier 
JACOB R. WORTENDYEE, Asst. Cashier 
CLIFFORD A. SPOERL, Asst. Cashier 





NATIONAL 
BANK 


COAL # IRON 


NEW YORK 


Statement at Close of Business April 3 1923. 


RESOURCES— 
Loans and Discounts 


; Securities 

U. S. Bonds a-c Circulation 

Other Bonds and Securities 

Due from Banks 

Cash and Exchange 

Furniture and Fixtures ‘ 

Customers’ Liability, Letters of Credit, Accept- 
ances, 


1,163,767.92 
3,969.464.04 
83,020.59 
90,554.77 


$20,113,207.17 





LIABILITIES— 
Capital $1,500.000.00 
Surplus 1,000,000.00 
Undivided Profits 300,585.14 
Unearned Discount 45.155 06 
Reserve for Taxes and Interest Accrued, &c-..-. 166,864.01 
Circulation 415,000.00 
Deposits 16,549,520 96 
Letters of Credit and Acceptances a-c Customers 136,082.00 


$20,113,207.17 





J. W. POTTER, President. 
DAVID TAYLOR, Vice-President WILLIAM H. JAQUITH, V.-Pres. & Cashier 
ALLISON DODD, Vice-President WALLACE A. GRAY, Asst. Cashier 
JOHN M. ROSS, Vice-President ARTHUR A. G. LUDERS, Trust Officer. 





Member New York Clearing House Association. 





z 
Tradesmens National Bank | 


Philadelphia, Pa. 


| ‘ 
Report of Condition at the Close of Business A pril 3 1923. | Quick to serve 


RESOURCES— 


Loans and Investments Tr $16,092,466,57 
Customers Liability under Letters of Credit and 
Acceptances 5,418,948.36 


Due from Banks 2,919,573.18 ' ® 
Exchanges for Clearing House 296,279.23 

Accrued Interest 35,153.85 ou a a wmnes 
Cash and Reserve 1,339,282.45 


$26,101,703.64 














LIABILITIES— 
Capital $1,000,000.00 
Surplus and Undivided Profits 2,431,329.13 
Unearned Discount 94,856.43 
Reserve for Interest, Taxes, &c 212,027.65 


Circulation 492,750.00 C E h 

Letters of Credit and Acceptances ,520,935. oO r n x Cc a n ge 
Bills Payable—Federal Reserve Bank 2.776,000.00 
Acceptances of Other Banks Sold 159,168.30 
Deposits . 13,414,636.21 


$26,101, 3.64 National Bank 








OFFICERS 
HOWARD A. LOEB, President | P ; 
H. D. McCARTHY, Vice-President ' ph 
E. WILLIAMS, Vice-President &j Cashier Philadel 1a 
gs. E. GUGGENHEIM, Vice-President 
HOWARD E. DEILY, Assistant Cashier 


| 
W. G. JOLLEY, Assistant Cashier 
J. M. FRIZZELL, Assistant Cashier | 




















CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELFHIA FA 


STATEMENT AT CLOSE OF BUSINESS APRIL 3 1923. 


RESOURCES. ELIABILITIES. 


United States Government Securities_-_-____- $7 588,000.00 $2,000 ,000.00 

Loans and Investments 48,576,150.49 | Surplus and Net Profits 7,791,485.00 

Accrued Interest 271,601.74 | Reserve for Unearned Discount 219,852.74 

Acceptances 1,860,770.77 | Reserve for Taxes and Interest 304,536.05 

Due from Banks- -- 15,471,717.65 | Circulation 1,070,497 .50 

Exchange for Clearing House___________-__- 3,034,810.52 | Acceptances 1,985,770.77 
Cash and Reserve 4 ,652,428,02 | Due Federal Reserve Bank:— 

Loans on U. S. Government Securities_._.. 5,500,000.00 

Loans on Commercial Paper 2,000 ,000.00 

_ Deposits 60,583 ,337.13 


$81 455,479.19 | $81,455,479.1 


OFFICERS 
. JOSEPH WAYNE, JR., President 
EVAN RANDOLPH, Vice-President ALFRED BARRATT, Assistant Cashier 
ALBERT W. PICKFORD, Vice-President DAVID J. MYERS, Assistant Cashier 
CHARLES M. ASHTON, Cashier WALTER G. PATTERSON, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 














a 


— 


The Fourth Street National Bank 


OF PHILADELPHIA 








Capital, Surplus and Undivided Profits, $11,000,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board 
E. F. SHANBACKER, President R. J. CLARK, Vice-President & Cashier 
W. K. HARDT, Vice-President G. E. STAUFFER, Assistant Cashier 
W. R. HUMPHREYS, Vice-President A. MacNICHOLL, Assistant Cashier 












Merchants N: ational Bank 


PROVIDENCE, R. I. 


Established 1818 


UNITED STATES DEPOSITARY 


Statement at Close of Business April 3 1923. 


RESOURCES— 
Loans and Discounts 


ustomers’ Liability on acct. of Acceptances. -- 523,000.00 
United States Bonds--.-...-.....-.-------------- 1,539,842.00 
Other Bonds and Securities---.......-.......-. 1,429,797.96 
Banking House and Vaults-_----..-.-.-.-----.-- 158,956.02 
Due from Banks and Exchanges---_.......-._.-- 564.089.55 
Due from United StatesTreasurer_____.._._. 50,000.00 
Cash and Due From Federal Reserve Bank-_-_-_-_-- 635,004. 81 | 





$13,593,909. 33 | 

















LIABILITIES— 

anstee CUM SOSS ASSOC H6 COHSSEESOHOCOL OR OCOOSRES $1,000,000.00 | 
iii tii te enki abnk webbanwsewmatnt 1,000,000.00 | 
Undivided si tintin iin iin eminent 555,177.06 

eserves for Taxes and Interest__-___...._-._--- 142,600.00 

ational Bank Notes Outstanding--_ __-._--. .--.-- 983,600.00 
Reserved for Depreciation of Securities____. ._-_- 300,000.00 
Acceptances Executed for Customers-__-_...___.- 523,000.00 
Reserved for Depreciation of Building & Vaults_- 65,262.88 
DT nbdabeisdbditidedinbbuscntsd ded austen aad ,024,369.39 





$13,593.909.33 


ROBERT W. TAFT, President 
CHARLES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President 
FRANK A. GREENE, Cashier 
LLARD I. ANGELL, Assistant Cashier 
HARRY 8S. HATHAWAY, Assistant Cashier 





Collections on points in this State made 
direct and remitted for promptly at low rates. 
 — —— ————______- 


* >. 





























SIXTY FIVE YEARS 
BANKING EXPERIENCE 


This bank has a force of 400 trained to the exacting needs 
of banking. 


With 65 years’ experience, the National Bank of Commerce 
in St. Louis has a strength that is not indicated in its s 


Capital, Surplus and Profits of over $15,000,000. 


To-day we operate seven“distinct and complete departments 
under the protection of national banking laws, combining 
in one building and under one management: Commercial, 
Bond, Trust, Savings, Loans, Foreign Exchange and Credit 
Depart- ments. 


Those seeking accurate, rapid, satisfactory and interested 
service can get it here. 


The National Bank ot Commerce 


In Saint Louis 
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INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS APRIL 3 1923. 


RESOURCES 


Loans and Investments $47 646,349.15 


Banking House and Office Building-_-_____-_- 1,500,000.00 
SY Ma a DEN oot cae oes 14,853 ,635.87 
Se Se i deeemees 5,154,443.05 
Exchange for Clearing House____________-- 6,466,861.81 
Interest Earned Uncollected_____________~_~- 254,623.14 
Liability under Letters of Credit__________- 4,187.57 





$75,880,100.59 


J. A. HARRIS Jr., 
E. K. 


Vice-President 
SHIELDS, Assistant Cashier 





LIABILITIES 
te ann oneeeadeieaiiicibnn min $2 000,000.00 
TN a muesl 4, 500, 000. 00 
TE ee emt aeewae ‘894, 298. 13 
Se OE” Ci a te te Pau 4. 187.57 
Discount and Interest Unearned__________- 174, 119.17 
Reserved for ‘Tames, te. .......--.-<-.---- 126, 870. 62 


PES 6 6 ch SEHE Up edbtdebcsciebounia 68,180,625.10 
$75,880,100.59 
WM. HARDT, Vice-President and Cashier 





J. Be McALLISTER, ed 


M. D. REINHOLD, Assistant Cashier 





DIRECTORS 


SAMUEL T. eT 

HENRY TATNAL 

J. RUTHER BORD ScALLISTSR 
PREDERICK L. BAILY 
EFFINGHAM B. MORRIS 


PERCY C. MADEIRA 
J. A. HARRIS, JR 


MORRIS L. CLOTHIER 


OC. 8S. W. PACKARD 
TRAVELERS’ 


JOHN HAMPTON BARNES 


W. M. GEHMANN Jr., Assistant Cashier 
CHARLTON YARNALL ARTHUR W. SEWALL 
W. ATTERBURY LEWIS LILLIE 
EDGAR OC. FELTON JAY COOK 
EDWARD F. BEALE G. H. FRAZIER 
DANIEL B. WENTZ 8. EK. HUTCHINSON 


LETTERS OF CREDIT ISSUED 


FOREIGN EXCHANGE IN ALL ITS BRANCHES 
Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 











SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 


Capital $1,200,000 Surplus & Profits Over $3,000,000 








Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, bein 
especially organized for careful management an 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 
H. WALTERS, Chairman of Board. 


JOHN J. NELLIGAN, President NORMAN JAMES 
W. MARSHALL, Vice-Pres. SAMUEL M. SHOEMAKER, 
ALL. E H. PERKINS, 
RD BRUCE, 
ROBERT GARRETT. 


N 
GEORGE ©. JENKINS 
aa MORRIS WHITRIDGE 





NDREW P. SPAMER, 2d V.-Pres. 
EE, 3d President 


GEO. B. GAMMIE, Treasurer. 
. H. M. LE Asst. 
JOSEPH B. KIRBY, 4th Vice-Pres. 


C. R. TUCKER, ° 
JOHN W. BOSLEY, Asst. Treas. 








Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business April 3 1923. 





ASSETS— 
Loans and Discounts----.-...-.--.-..--.------..- $19,921,615.98 
nds and eeouaes ne wilide.dinsbivedad Matai 2,349,344.20 
enk a I ppm riestaeehd =~ mpi wae'st0cce 
er OGi BOAO cc coc cc ceececacecaca wae dew eo , . 
nited States Government Secu rittes_-_.-._.__- 1,754,877.79 
Credit Granted on i a ae a ae 376.09 
ash on Hand in Banks so Due From U. S. 
i amnasrbGe dndbwsnewah st haaenioede 3,728 997.13 
$29,308,998.67 
LIABULST IES — 
EE ET See ee ae NE ee $1,500.000.00 
Surplus and Undivided Prefits-....-..-----.__- 1,281.028.82 
Acceptances for Customesrs.._.....-..- --- "368,644.86 
Rediscounts with Federal Reserve Bank....._.-.- 920,000.00 
Acceptances of Other Banks Seld_...........-- 23,585.17 
I RE IE eR IER: a 980,800. 
REE ARN ROE LER ALLEL LLL IVA 24.234.939.82 


$29,308.998.67 


The Largest National Bank in Massachusetts, 
Outside of Boston. 


. DRURY, President 
EVANS; President 

. BRIGH Vice-President 
CONLON, Vice-President 
. ABBOTT, Vice-President 
. BOWKER, et AS 
H Mel Assistant 

R. NDRY. Credit 


Collections on all New England 
Received on Favorable Terms. 








z 





Tradesmens National Bank | 


Philadelphia, Pa. 


Report of Condition at the Close of Business April 3 1923. | 
| 

RESOURCES— 

Loans and Investments 

Customers Liability under Letters of Credit and 

Acceptances 

Due from Banks 

Exchanges for Clearing House 

Accrued Interest 

Cash and Reserve 


5.418.940.98 





LIABILITIES— 


Capital 

Surplus and Undivided Profits 
Unearned Discount 

Reserve for Interest, Taxes, &c 
Circulation 

Letters of Credit and Acceptances 
meres ere ine Ge _ 168° : 
Seeets...... cotaescscqacation 13,414,636.21 
$26,101, 3.64 








OFFICERS 
HOWARD A. LOEB, President 
H. D. McCARTHY, Vice-President * 
E. WILLIAMS, Vice-President &j Cashier 
Ss. E. GUGGENHEIM, Vice-President | 
HOWARD E. DEILY, Assistant Cashier 
W. G. JOLLEY, Assistant Cashier 


Quick to serve 





you at all tunes 





Corn Exchange 
National Bank 
Philadelphia 











J. M. FRIZZELL, Assistant Cashier | 











CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELKFHIA 


STATEMENT AT CLOSE OF 


RESOURCES. 


United States Government Securities. _-_-_-_-_- $7 ,588 000.00 

Loans and Investments 48 ,576,150.49 
Accrued Interest 271,601.74 
Acceptances 1 ,860,770.77 
Due from Banks 15,471,717.65 
Exchange for Clearing House 3,034, 810.52 
Cash and Reserve 4,652,428,02 | 








$81 ,455,479.19 | 


| Deposits 


—_ 
' 


A 
BUSINESS APRIL 3 1923. 


ELIABILITIES. 


$2 ,000 ,000.00 
7,791,485.00 
219,852.74 
304,536.05 

1 070,497.50 
1 985,770.77 


5,500 ,000.00 
2,000 ,000.00 
60,583 337.13 


$81 ,455,479.1 


Surplus and Net Profits 

Reserve for Unearned Discount 

Reserve for Taxes and Interest 

Circulation 

Acceptances 

Due Federal Reserve Bank:— 
Loans on U. S. Government Securities- —-_- 
Loans on Commercial Paper 





OFFICERS 


- EVAN RANDOLPH, Vice-President 
ALBERT W. PICKFORD, Vice-President 
CHARLES M. ASHTON, Cashier 


JOSEPH WAYNE, 


JR., President 
ALFRED BARRATT, Assistant Cashier 
DAVID J. MYERS, Assistant Cashier 
WALTER G. PATTERSON, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 


——— ow 





ends 


—_— 


The Fourth Street National Bank 


OF PHILADELPHIA 














Capital, Surplus and Undivided Profits, $11,000,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board 
E. F. SHANBACKER, President R. J. CLARK, Vice-President & Cashier 
W. K. HARDT, Vice-President G. E. STAUFFER, Assistant Cashier 
W. R. HUMPHREYS, Vice-President A. MacNICHOLL, Assistant Cashier 








THE 
Merchants National Bank 
PROVIDENCE, R. I. | 


Established 1818 


UNITED STATES DEPOSITARY 


Statement at Close of Business April 3 1923. 
RESOURCES— 












































Loans and Discounts----------.---------------- 8,693,218.99 
Customers’ Liability on acct. of Acceptances- -- 523,000.00 
United States Bonds----_----.------------------- 1,539,842.00 
Other Bonds and Securities. -................... 1,429,797.96 
Banking House and Vaults-_-------------------- 158,956.02 
Due from Banks and Exchanges---------------- 564.089.55 
Due from United StatesTreasurer----_---.------ 50,000.00 
Cash and Due From Federal Reserve Bank- ----- 635,004.81 
$13,593,909.33 
LIABILITIES— 
TEE, conccocceees as ccecccccncoscconccecccccs $1,000,000.00 | 
surplus .....----.-.--------------------------- 1,000,000.00 
SIEIGEVEGOS PEQTIES.. « - - nn cw weneconnccccccecccces 555,177.06 
eserves for Taxes and Interest.---.------------ 142,500.00 
ational Bank Notes Outstanding- ------------ 983,600.00 
Reserved for Depreciation of Securities--------- 300,000.00 
Acceptances Executed for Customers-_---------- 523,000.00 
Reserved for Depreciation of Building & Vaults-- 65,262.88 | 
DOPOGIES ccc cccccccccccewacccccccccesccccccace 9,024,369.39 
$13,593.909.33 
ROBERT W. TAFT, Presiden 


t 
CHARLES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President 
FRANK A. GREENE, Cashier 
WILLARD I. ANGELL, Assistant Cashier 
HARRY 8S. HATHAWAY, Assistant Cashier 








Collections on points in this State made 
direct and remitted for promptly at low rates. 
_—— 


% 

















SIXTY FIVE YEARS 
BANKING EXPERIENCE 


This bank has a force of 400 trained to the exacting needs 
of banking. 


With 65 years’ experience, the National Bank of Commerce 
in St. Louis has a strength that is not indicated in its 


Capital, Surplus and Profits of over $15,000,000. 


To-day we operate seven“distinct and complete departments 
under the protection of national banking laws, combining 
in one building and under one management: Commercial, 
Bond, Trust, Savings, Loans, Foreign Exchange and Credit 
Depart- ments. | 


Those seeking accurate, rapid, satisfactory and interested 
service can get it here. 


The National Bank ot Commerce 


In Saint Louis 





























— 





INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS APRIL 3 1923. 


RESOURCES 
Loans and Investments_________________-- 
Banking House and Office Building 
Due from Banks 


$47 646,349.15 
1,500 ,000.00 
14,853 635.87 


ee ee i dtlebbodenses 5,154,443.05 
Exchange for Clearing House___________-_-- 6,466,861.81 
Interest Earned Uncollected_____________-- 254,623.14 
Liability under Letters of Credit________-_-- 4,187.57 








$75,880,100.59 


J. R. MeALLISTER, President 


J. A. HARRIS Jr., Vice-President 
E. FE. SHIELDS, Assistant Cashier 


LIABILITIES 
Pi ticencnssvnts aamameneiamiiihadwhe $2 ,000,000.00 
Sei en ema wwe mie shee 4,500,000.00 
EE, a 5s ance abou horeume oil 894,298.13 
RAE ee Gis, initio Hs ceded deddun dst 4,187.57 
Discount and Interest Unearned_______-_--- 174,119.17 
PSUR GOP Ws COE. ccocweccccccdccccds 126,870.62 


SERS SG el aS a me hAS 4 ed 68 ,180,625.10 
$75,880,100.59 





J. WM. HARDT, Vice-President and Cashier 
W. M. GEHMANN Jr., Assistant Cashier 


M. D. REINHOLD, Assistant Cashier 





DIRECTORS 
: . MADEIRA CHARLTON YARNALL ARTHUR W. SEWALL 
HENRY TATNALL tA. HARRIS. JR. W. W. ATTERBURY LEWIS LILLIE 
J. RUTHERFORD MCALLISTER JOHN HAMPTON BARNES EDGAR C. FELTON JAY COOKE 
PREDERICK L. BAILY MORRIS L. CLOTHIER EDWARD F. BEALE G. H. FRAZIER 
EFFINGHAM B. MORRIS C. 8. W. PACKARD DANIEL B. WENTZ 8. EK. HUTCHINSON 
TRAVELERS’ LETTERS OF CREDIT ISSUED 


FOREIGN EXCHANGE I 


N ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 








SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 


Capital$1,200,000 Surplus & Profits Over $3,000,000 








Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, bein 
especially organized for careful management an 


settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 
H. WALTERS, Chairman of Board. 


NORMAN JAMES 

U . SHOEMAKER, 
. PERKINS, 
HOWARD BRUCE, 
, ROBERT GARRETT. 
MORRIS WHITRIDGE 





NDREW P. SPAMER, 2d V.-Pres. 
-H. M.L 
JOSEP 


GEO. B. GAMMIE, Treasurer. 
C. R. TUCKER, Asst. T 


Vice-President reasurer. 
JOHN W. BOSLEY, Asst. Treas. 


. LEE, 3d 
H B. KIRBY, 4th Vice-Pres. 











Merchants National Ban 
WORCESTER, MASS. 


Statement at Close of Business April 3 1923. 





ASSETS— 
Loans and Discounts--.--.......-.----.--------- $19.091.618.98 
MES ONE SOSCMPICIOS.. - oo ccceccccccccccccccece 2,349,344.20 
Cs no. aeons atmneeocous ttn ,848.4 
ther eal Estate “——“— ee mewn ene ee me wwe ge ee 126,940.08 
United States Government Securittes_-.....-_- 1,754,877.79 
Credit Granted on Acceptances ty ee RS .376 
Cash on Hand in Banks and Due From U. S. 
ee ne aed acer Os inmieietn hs a beeiinien 3,728 997.13 
$29,308,998.67 
LIABILITIES— 
SE RT oR eS See Lae ae i ee $1,5C00,000.00 
Surplus and Undivided Prefits.__--.----------- 1,281,028.82 
cceptances for Customers..._.....-...--.-.-.-- 368,644.86 
iscounts with Federal Reserve Bank.-.--.-.-.-- .000.00 
cceptances of Other Banks Seld-_._......-.--.-.- 23,685.17 
RE Ra eo RAE ee ae a 980,800.00 
IE EN ELLER LLL OT LE 24.234.939.82 


The Largest National Bank in Massachusetts, 
Outside of Boston. 






F. A. DRURY, President C. 8. PUTNAM, Cashier 
C. A. EVANS, President H. T. FI N, . Cashier 
A. R. BRIGH Vice-President J.A. FI , Asst. Cashie 
W. J. CONLON, Vice-President N. B. | . Cashier 
H. M. ABBOTT, Vice-President R. W. DAVIS, Asst. Cashier 
H. 8s. BOWKER, Vice-President JOHN J. FLYNN. Asst. Cashier 

° ° cINTO Assietan President 

OR Y, Oredit Manager 


Collections on all New England 
Received on Favorable Terms. 





Fort Worth National Bank 


FORT WORTH, TEXAS 


Statement at Close of Business April 3 1923. 


RESOURCES— : 
Loans and Discounts 
Spc ey 
Bankin 
United 


500,307.55 
21,600.00 
,068.00 
30,000.00 
50,000.00 
60,000.00 


1,298.50 
27,750.00 


48,000.00 
3,967,789.71 
$16,671,155.92 


Stock Federal International Banking Co 

Revenue Stamps 

5% Redemption Fund 

Furniture and Fixtures 

Customers’ Liability Account of Acceptances. --- 

Customers’ Liability Account Guaranteed Let- 
ters of Cr 

Other Real Estate 

Federal Reserve Bank Stock 

Cash and Due from Banks 





LIABILITIES— 
Capital Stock 
Surplus and Profits 
Circulation 
Reserved for Taxes 
Dividends Unpaid 
Acceptances Executed for Customers 
Letters of Credit Issued Under Our Guarantee- - 
Deposits 








$16,671,155.92 


K. M. VAN ZANDT, President 
ELMO SLEDD, Vice-President K. V. JENNINGS, Asst. Cashier 
E. E. HARDING, Vice-President E.P. VAN ZANDT, Asst. Cashier 
WwW. M. MASSIE, Vice-President D. G. WEILER, Asst. Cashier 
R. W. FENDER, Cashier W.E. WELOH, Asst. Cashier 
H. P. SANDIDGE, Asst. Cashier OC. W. BRASELTON, Asst. Cashier 





Atlanta, Ga. 


Atlanta National Bank 


Statement at Close of Business April 3, 1923. 
RESOURCES— 


Loans and Discounts 

United States Bonds and Treasury Certificates. 

Other Bonds and Stocks 

Banking H ’ 

Furniture and Fixtures 37.88 

Other Real Estate 9,320.00 

Federal Reserve Bank Stock 75, J 

Customers’ Liability Letters of Credit ,.780.59 

Cash Due from Banks and U. S. Treasurer_... 7,433,620.28 
$30,218,803.75 











40. 
ri 
4. 

















LIABILITIES— 
Capital Stock 
Surplus and Undivided Profits 
Reserve for Taxes and Interest 
Circulation 














Rediscounts 
Deposits 

















$30,218,803.75 
OFFICERS 


MADDOX, President R. B. CUNNINGHAM, Cashier 
FLOYD, Vice-President . B. DeSAUSSURE, Asst. Cashier 
DONOVAN, Vice-Pres. _ STILLMAN, Asst. Cashier 

T. J. PEEPLES, Vice-President .N. ANDERSON, Asst. Cashier 
J. 8. KENNEDY. Vice-President _M. SMOAK, Asst. Cashier 

J. F. ALEXANDER, Vice-Pres. H. G. WALKER, Asst. Cashier 


DIRECTORS 


H. R. DURAND L. B. 
R. W. 8. ELKIN w.L.P 

C.V. 

B 


ROBT. F. 
JAS. 8. 
GEO. R. 


EBL 
8.8 FLOYD mina.” 
HOLLEMAN SPALDIN 
. F. MADDOX ERT E. THORNTON 


J.J. 
AL 
. 8. KENNEDY 8. Y. TUPPER 








The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS APRIL 3 1923. 


RESOURCES. 


$53,527,179.11 
21,546,931.18 


Time Loans 
Demand Loans 


United States Bonds and Treasury Notes 
Other Bond 


tock in Federal Reserve Bank 
pn mel Liability on Letters of Credit and Ac 
cep 

Cash on Hand and Checks for Clearing 





$75,074,110.29 
11 936.3 


450,000.00 

568,103.13 
use $5,647,343.70 

Due: from Federal Reserve Bank 9,192,033.16 

Due from Other Banks 13,247,137.18 





27,986,514.04 
$121,826,496.01 





LIABILITIES 


plu 

Undivided Profits 
Dividends Unpaid 
Reserved for 
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REVIEW OF MAY. 
The distinctive feature of affairs during May was 
the growing feeling of caution and conservatism that 
became manifest in business circles. The widespread 


wage advances, adding so substantially to the cost of | 


production and manufacture in every line of trade 


and industry, made those engaged in-the turning out | 


of goods and wares inclined to go slow, the more so 
as market prices of many materials and articles that 


lie at the basis of industrial activity, after having | 








for a long time been moving upward, in some Cases | 


with great rapidity, were now tending downward, at- 
tended by sharp declines in certain directions. While 
iron and steel production was proceeding on an un- 
precedented scale, this was in execution of past or- 
ders. New orders were on a much diminished scale 
and quite insufficient to absorb the current rate of 
production, this being now so fullv engaged because, 
as indicated, it was being fed by orders previously 
placed and which had accumulated to such an extent 
as to ensure full production for many months to 
come. The experience of 1920, however, had made 
it plain that this afforded no guarantee for the fu- 
ture and least of all gave assurance of a continuance 
of activity and production on the prevailing scale. 
In the textile trades there was a definite immedi- 
ate halt in production. Here the buying was so sub- 
stantially curtailed that manufacturers felt it in- 
cumbent to reduce output immediately. In New 
England many of the cotton mills, instead of work- 
ing a full week, kept open only part of the week, 
working, say, no more than four or five days. In the 
South, where the mills enjoy the advantage of: near- 
ness to the cotton fields, the source of supply of the 





staple, together with cheap labor and long hours of 
work, establishments which had been working day 
and night, in order to supply a demand for goods 
which appeared to have no limit, abandoned the night 
work in some instances. The situation in New Eng- 
land at the close of the month was that not a few 
mills had suspended for a week or even two weeks, 
while the mills at Fall River were running only ona 
schedule of four days a week. In some instances 
mills were operating only part of their machinery the 
full week, certain departments being shut down. The 
policy of curtailment in no case appeared to be a 
rigid one and apparently no definite plans for the 
future were in any instance matured, nor was the 
curtailment absolutely general. Mills with orders 
on hand kept operating their looms to full capacity. 
The shut-downs were more or less measures intended 
to deal with a situation that had suddenly and unex- 
pectedly arisen. The falling off in the demand for 
goods certainly formed a sharp contrast with the 


situation that had existed less than sixty days before, 


when the Fall River manufacturers, after having 
first taken a firm stand against any new wage ad- 
vances, on the ground that the conditions of the mills 
and the margin of profits did not justify such a 
course, suddenly reversed their position and granted 
the operatives the greater part of the wage increases 
demanded since there appeared to be no alternative 
in view of the fact that wage increases had become 
quite common throughout the New England textile 
trades and the indications pointed to a continuance 
of the demand for goods, so that if the Fall River 
mills did not yield, thereby inviting a shutdown, 
they would simply be losing the market for their 
goods, and their trade would go elsewhere. 

The situation among the cotton goods manufactur- 
ers Was unquestionably an extreme manifestation of 
the disposition to proceed with great caution, as far 
as the future is concerned, but nevertheless, the dis- 
position was and is a general one. The textile indus- 
try with the allied dry goods trades had, as it hap- 
pened, an additional drawback to contend against. 
The demand for dry goods is more or less dependent 
upon weather conditions and these weather condi- 
tions the present vear were extremely unfavorable 
for the distribution of goods, worked up into suits 
and clothes, to the ultimate consumers among the 
population in the retail trade. To be sure, the output 
of the cotton and woolen mills at this season is not 
for the current spring and summer trade, but the fact 
that retailers could not dispose of the things with 
which they had provided themselves for spring wear 
in the customary quantities, leaving them with larger 
or smaller stocks of unsold goods, made these retail- 
ers, aS well as jobbers, extremely cautious and loath 
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to make commitments for the future. It doubtless 
also left them with smaller supplies of cash (because 
of their larger inventories) and this, of course, would 
act in the same way, tending further to intensify the 
spirit of caution. It is for this reason that the back- 
wardness of the season must be put on record as one 
of the influences that have, along with others, served 
to increase caution about engaging in new ventures, 
and slacken the speed with which enterprise was pro- 
ceeding. Virtually all over the country the weather 
was unseasonably cool, with temperatures consider- 
ably below the normal for this period of the year. To 
this were added heavy rains over large areas, serving 
still further to aggravate the adverse effects of the 
cool weather. During the past week and since the 
opening of June, there has been an advent of extreme 
heat, in the nature of a sudden leap from winter into 
summer without the customary prelude of spring, 
and in that view not a little spring trade may have 
been entirely lost to retail dealers. 

The spirit of caution has also been promoted by the 
attitude of labor—often the defiant attitude of labor. 
Owing to the great manufacturing activity, with the 
concurrent need of equally large supplies of labor, 
the laboring classes have been in position to exact 
from the employer compliance with almost any wage 
demands they might elect to impose, and they have 
not hesitated to take advantage of their opportuni- 
ties. In past periods of great industrial activity it 
has been possible to draw the needed extra supplies 
of labor from abroad, but unfortunately it is no 
longer possible to get accessions of labor from foreign 
sources in required amounts inasmuch as the provi- 
sions of the present immigration law restrict the 
entry into the United States of immigrants of any 
country to 3% of the number of such nationality resi- 
dent in the United States in 1910 according to the 
enumeration of the census of that year. The immi- 
grants are mostly capable of performing merely the 
lower or commoner grades of work and it is common 
labor chiefly that is in greatest demand in times like 
these. It is feared that with common labor so scarce 
labor costs will continue to rise and labor in the end 
get completely out of hand, with the result of ter- 
minating the present era of prosperity in this coun- 
try, and eventually lead to the flooding of the coun- 
try with foreign goods. Indeed, a foretaste of what 
may be expected in that respect was given in the for- 
eign trade figures which were made public during 
the month under review. On account of the enact- 
ment of a new tariff Act last September and the va- 
rious new groupings and classifications contained in 
the same, the work of compiling the figures of mer- 
chandise imports has been very much in arrears and 
the public as a consequence has been more or less in 
the dark as to the extent of these imports. The 
higher schedules of duties imposed under the new 
tariff might have been expected to check the flow 
of imports this way. Instead of that quite the con- 
trary has happened. The figures for the month of 
March were made public early in May and towards 
the close of the month the April figures also were 
announced. Both came as very much of a surprise, 
for while the figures for preceding months had 
shown that merchandise imports were steadily rising 
notwithstanding the higher rates of duties, few well- 
informed persons had any real notion of the actual 
dimensions of the merchandise influx. The most 
noteworthy disclosure furnished by the March and 
April figures was that the imports were increasing 
so much faster than the exports that the country’s 
foreign trade balance was being reversed, making it 
now unfavorable and against the United States, 
where it had for so long been in favor of this country 
and, during the war, in prodigious amounts. 





It was in the buildings trades that the labor situa- 
tion and labor scarcity found its worst and most ex- 
treme exemplification. And here things grew so bad 
that definite steps were taken to apply a corrective. 
In other words, wage demands became so excessive 
that it was deemed the only assured safety was to 
adopt measures to moderate somewhat the continued 
growth of new construction work. The process of 
erecting new buildings, in order to provide housing 
accommodation for family needs or structures for 
business uses, has been proceeding at such an accel- 
erating pace that it has been impossible to get the 
needed supplies of mechanics and day laborers to 
carry the different projects to completion. On the 
one hand builders have been bidding against one 
another, paying premiums over the prevailing scale, 
to obtain the men they wanted and must have, and 
on the other hand the different labor unions, push- 
ing to the utmost the advantage which such a situa- 
tion gave them, have been boosting the scale of wages 
higher and higher, with the result that labor costs 
have been becoming virtually prolibitory and the 
matter was made still worse by the coincident scarec- 
ity and rise in the prices of building materials as a 
result of the same set of circumstances. The situa- 
tion was such as to invite certain disaster unless the 
movement was checked—and checked speedily. Cer- 
tainly those advancing the money to finance the new 
building projects were running considerable risk of 
having their investments placed in extreme jeopardy 
—to put the case mildly. There seemed no alterna- 
tive but to halt new construction work, and this was 
the course definitely determined upon after a confer- 
ence on the part of the leading interests in the trade. 
On May 16 the Board of Governors of the American 
Construction Council, a national organization repre- 
senting all factors in the construction industry, 
unanimously agreed that the country was facing a 
building crisis. A program was accordingly drawn 
up designed to avert immediate depression as well 
as to insure the nation against future inflation with 
peak prices and depression with business stagnation. 
The meeting was held in this city at the home of 
Franklin D. Roosevelt, 49 West 65th Street, Presi- 
dent of the Council, and the leading features of the 
Council’s recommendations were (1) delays in con- 
struction work until September or October; (2) wide 
publicity regarding increased costs of labor and ma- 
terial; (3) curtailment of financing of speculative 
building and (4) establishment of an authoritative 
index of construction costs. 

Of more immediate importance than these plans 
for the future was the fact that the high building 
costs were beginning to check new work on a very 
extensive scale. The trustees of Columbia Univer- 
sity voted temporarily to suspend their $10,000,000 
building program. The Thompson-Starrett Company 
decided to defer work on a $7,000,000 contract until 
building conditions should be stabilized. The New 
York Telephone Co. halted work which was to begin 
June 1 on its 29-story structure to be erected on the 
block bounded by Barclay, Vesey, West and Green- 
wich streets. It was stated that no work would be 
done above the foundation “until the costs become 
more reasonable.” An Orphan Asylum similarly laid 
aside its plans for a new building. Announcements 
of the same kind came from other quarters and alto- 
gether it was estimated that plans for new construc- 
tion aggregating between $150,000,000 and $200,000,- 
000 in the Greater New York were being held in abey- 
ance by reason of high costs. To further complicate 
the situation a strike affecting between $100,000,000 
and $125,000,000 building construction in this city 
went into effect on May 21, when between 1,500 and 
2,000 bricklayers quit their work. The men asked a 
two-year contract with an increase in wages of $2 a 
day, making their pay $12 aday. The employers had 
offered a contract for 3% years at $10 a day, the pres- 
ent scale, with a continuation until Jan. 1 1924 of 
the bonus of $2 a day that has been paid. Resolu- 
tions were adopted on May 22 by the executive com- 
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mittee of the Mason Builders’ Association condemn- 
ing the strike as an act of bad faith and as having 
been entered upon “in disregard of the agreed plan 
and without notice to the builders,” and reaffirming 
their determination to stand their ground until the 
bricklayers should return to work. Frank E. Cono- 
ver, President of the Association, on May 21 issued 
a statement saying that the strike had been called 
without warning after an agreement had been 
reached by the unions at a meeting with the Associa- 
tion on May il that until another meeting had been 
held the existing agreement should stand. Mr. Cono- 
ver declared that the real purpose of the strike is not 
the amount of wages, but an attempt to make a peak 
wage permanent, and he stressed the seriousness of 
the situation which might arise out of such an effort 
in that further increases in building costs would pre- 
cipitate a buyers’ strike which in turn would result 
in a sudden stoppage of construction, bringing gen- 
eral disaster to builders, workmen and to those en- 
gaged in allied trades. 


In the copper trade the falling off in inquiry was 
reflected in a further decline in prices. Electrolytic 
copper on May 31 was quoted at only 14°%c against 
163%c at the opening of the month and 17\%e at 
the opening of April, while Lake copper was only 
15%%c against 165¢c at the opening of the month 
and 17%%c. at the opening of April. This was the 
more significant in view of the general advances 
made in wages at the copper mines during March, 
raising them close to the peak reached during the 
war. At the Butte mining camp, for instance, the 
largest in the country, the rate is up to $5 25 per day 
compared with $4 75 in Jan. 1922 and $3 50 in Jan. 
1914. During the war the peak in Butte was $5 75. 
The other metals also quite generally sold at lower 
figures. Lead here in New York May 31 was 7.30c. 
against 7°4c. at the opening of the month and 8 50c. 
at the beginning of April. ‘Tinin New York got down 
to 413%%c. May 16, but recovered to 4254c. May 31, 
against 45l44c. May 1 and 48c. April 1. There 
were further sharp reductions the early part of May 
in the prices of crude petroleum and also in those of 
gasoline, but the latter part of the month a reaction 
upward occurred in a number of cases. The auto- 
mobile trade was one of the bright spots in the situ- 
ation, the demand continuing unabated; but there 
was discussion as to whether the current rate of con- 
sumption could be counted upon to continue. Henry 
Ford stated his plans provided for no slowing down, 
but it was recognized that his position differed from 
that of the other makers of cars by reason of his 
~ on amamaaes of selling cars on the weekly installment 
plan. 

The price of cotton during May fluctuated widely 
and wildly. The early part of the month the course 
continued sharply downward, partly in sympathy 
with the depression in the stock market and the 
commercial markets generally, but partly also be- 
cause of the prospect of a considerable increase in 
the acreage planted to cotton, with the promise of 
a corresponding increase in the size of the crop, 
and on .May 11 middling upland spot cotton in 
this market got down to 25.30c. as against 27.85c. 
April 30 and 30.05c. April 5. But the weather 
during the month proved unfavorable for cotton 
planting nearly everywhere outside of Texas, being 
too wet for planting and too cool for growth, and 
this served to diminish the chances of a great in- 
crease In acreage and impaired crop prospects. 
Accordingly, prices again shot up very rapidly until 
on May 29 the quotation was 28.90. The close 
May 31 was at 28.60. The trade in cotton goods, 
as already noted, became depressed and print cloths 
at Fall River were repeatedly marked down—on 
May 4 from 844 to 8i%c.; on May 5 to 8c.; on May 
8 to 734c., and on May 14 to 7%e. 

In food prices there was no modification of the 
high cost of sugar, notwithstanding the efforts of 
some very estimable housewives to bring about 








curtailment of consumption through the voluntary 
“observance” of sugarless Mondays, which observ- 
ance does not seem to have been very largely or 
very. widely translated into genuine practice, and 
events have very clearly demonstrated that the 
sharp rise in price since the beginning of the year 
had not been due to, though it may have been 
aided by, speculative manipulation, but has been 
the result of a considerable shrinkage in the size 
of the Cuban sugar crop. The Federal Government 
on May 9 lost its suit seeking an injunction against 
the New York Coffee and Sugar Exchange on the 
allegation that a conspiracy had been entered into 
by the Exchange and others in the nature of a 
restraint of trade. The decision of the court, com- 
posed of four U. 8S. Circuit Court judges, was set 
forth in a brief memorandum reading: ‘The appli- 
cation for a preliminary injunction is denied. A 
memorandum stating our reasons may be filed 
later.”’ The price of Cuban raw sugar which April 
30 was 64@6%c., was 644c. May 31. The price 
during May ranged between 644c. and 65c. and 
most of the time ruled at 6%c. The wholesale 
price of refined sugar which April 30 was 10.00 and 
10.25c., this being the range of prices at the dif- 
ferent refineries, was a trifle lower on May 31, 
when the range was from 9.75c. to 9.90c. Coffee 
prices ruled somewhat firmer after the decline the 
previous month, and No. 7 Rio, which was quoted 
at 1114e. April 30, stood at 11%c. May 31. 

Grain prices suffered a sharp break, notwith- 
standing that weather conditions were not altogether 
favorable for the growing of winter wheat and 
reports were current of a reduction in the planting 
of spring wheat. The trouble appeared to be that 
foreign consumers drew on Argentine and other 
competitors of the United States for their needs 
instead of on this country. The report of the 
Agricultural Bureau issued on May 8 and showing 
the condition of the winter wheat crop May 1 made 
the average of condition 80.1, which was a con- 
siderable improvement over the average of 75.2 
reported for April 1, but compared with 83.5% on 
May 1 1922. After allowing for the acreage aban- 
doned because of winter killing, the area left to be 
harvested was reported as 39,750,000 acres, which 
was 5.6% less than the acreage harvested in 1922, 
making the forecast of the 1923 production, based 
on the May 1 condition, 578,287,000 bushels, against 
an actual production in 1922 of 586,204,000 bushels. 
The price of wheat during May, after declining 
sharply until May 14, enjoyed moderate recovery, 
but again declined the last week of the month, 
with the result that the highest figure of the month 
was recorded May 1, when the May option at 
Chicago touched $1 237%, and the lowest figure 
May 31, when the quotation of $1 1114 was reached. 
The July wheat option at Chicago followed a closely 
similar course, the high point May 1 having been 
$1 23 and the low point May 29 at $112%. In 
the case of corn an extensive short interest appears 
to have developed in the May option, and when 
this attempted to cover, prices the last day of the 
month were run up about 5c. a bushel. On May 1 
the May option for corn in Chicago touched 81\%c., 
but after getting down to 77c. May 7, there was 
a rally up to 817%%c. May 17. A renewed down- 
ward plunge then occurred, under which the price 
receded to 754%c. May 28; in the short covering 
on May 31 the price was carried up to 82'%c. The 
July option shared in the upward swing on May 31 
only to a moderate extent. The high figure for 
this option was 8214c. on May 1, and the low figure 
7534¢. May 28. The close May 31 was at 78%c. 
The May option for oats at Chicago tumbled from 
4414c. May 1 to 40c. May 31, with the close on 
that day 401%4c. July oats fell from 45°94 May 1 
to 40c. May 28, with the close May 31 at 41%c. 

The stock market had several more bad turns 
during May, attended by repeated severe declines “ 








10 





MONTHLY REVIEW 





[Vou 116. 








prices during which a long line of stocks, both in the 
railroad group and among the industrial properties, 
over and over again established new low records for 
the year to date; but the latter part of the month 
very substantial recovery ensued under the leader- 
ship of the railroad stocks, with the result that in 
the case of many of the active specialties—those which 
had been under severest pressure—about half the 
month’s losses was recovered. In the period of 
great weakness the drop in prices on many days 
reached spectacular proportions, this being the more 
noteworthy in view of the antecedent great decline. 
Indeed, the collapse at times was so extreme, and so 
general, that it looked almost as if the market had 
no bottom. The depression extended, too, to a num- 
ber of the commercial markets, and the feeling seemed 
to be that the industrial situation had developed some 
bad features, that the existing pace of trade revival 
could not be muintained, and that later on, after 
present orders had been filled, reaction was inevita- 
ble. In this sense the stock market, according to 
common argument, was simply discounting the fu- 
ture, as it so often does. The break in stocks in turn 
increased the feeling of caution among business men 
about engaging in new ventures. The tendency thus 
was to calla halt all around. As concerns the indus- 
trial stocks, it was of course perfectly obvious that 
under the great additions to payrolls through the 
higher wage scaedules so widely agreed to, profits of 
the corporations must decline to lower levels, unless 
prices of goods produced could be correspondingly 
advanced, and neither the public nor merchants and 
jobbers seemed inclined to buy, even at preva.ling 
price levels, except to supply immediate needs, hav- 
ing in mind the great slump in commodity values 
which so suddenly came in 1920, after the phenom 
enal peaks had been reached for which that period 
will ever be famous. There were some special cir- 
cumstances relating to the stock market itself which 
served to intensify the depression when things ap- 
parently looked gloomiest. On Monday, May 7, 
the Street was flooded with bogus orders, acco npan- 
ied by fictitious checks. The orders came to man, 
diilferent Stock Exchange houses and not a few of 
them were executed before their character was dis- 
covered. The effect was to .nake opening prices on 
that day substantiatly better than at the close the 
previous Saturday. When the nature of these spu 
rious buying orders was disclosed, a bad slump en- 
sued. Those who had been duped now threw over 
the stocks they had thus been induced to buy, and 
the whole affair had a bad effect generally, as is 
always the case on such occasions. Whatever the 
design of those engaged in the scheme, it was one of 
the boldest efforts to in‘luence the course of prices 
ever witnessed on the Stock Exchange. The market 
improved for a day or two after this incident, but 
soon passed through another spell of weakness, an 
especially severe decline occurring the following Satur- 
day, May 12 

On Monday May 14 the course of values was com- 
pletely reversed, and the tone noticeably changed for 
the better as a result of the announcement by the 
U. S. Secretary of the Treasury of the great success 
attending his offering of $400 ,000,000 434% Treasury 
notes, which announcement appeared in the morning 
papers on that day, and stated that the total of sub- 
scriptions, including Victory notes offered in ex- 
change, would reach $1,000,000,000 or more. Ac- 
tually the aggregate of subscriptions reached $1 ,234,- 
570,400 when the returns were all in. The stock 
market made quick response to this bit of news and 
the standard share properties rallied sharply, the 
rebound reaching 1 to 4 points. It was then sup- 
posed that the market had definitely turned, but it 
soon appeared that this supposition was erroneous. 
The improvement ‘was not maintained as the week 
advanced, and prices again receded. The following 
day (May 15) bogus orders, this time by telephone, 
were again in evidence, but were of limited extent 











and caused little excitement. The Stock Exchange 
was not again to be caught napping and the authori- 
ties immediately sent a warning over the news tickers. 
Thereafter, however, renewed weakness developed. 
On Monday May 21 there came another of those 
sharp breaks of which there had been so many during 
the month, some of the leading specialties yielding 
as much as 3 to 8 points. The downward movement 
culminated on that and the succeeding day, on which 
two days the lowest figures of the year were recorded 
in a long line of prominent shares, though in the case 
of not a few stocks this distinction was attained 
much earlier in the month. On May 22 New York 
Central stock, which on May 4 had sold down to 
901% and then recovered, somewhat suddenly shot up 
from 92 to 943%, and thereafter added several points 
more to its rise, so that by May 29 the stock was up 
to 9934, a rise within a week of over 7 points, and 
from that time on the railroad shares were the leaders 
in a very pronounced rally. The reason for the rise 
in Central stock on May 22 appeared when the com- 
pany’s statement of earnings for the month of April 
was filed with the Inter-State Commerce Commission 
and showed net above expenses and taxes for that 
month of $8,111,850, as against only $4,039,306 in 
the corresponding month of last year. Many other 
of the principal roads of the country made a similar 
showing as their returns for that month came in 
during the closing days of May—the Pennsylvania 
RR. system (comprising all lines operated, owned or 
controlled) showing, for instance, net above taxes of 
$9,702,373, against $6,678,915 in April 1922. Many 
of the roads had made very unfavorable comparisons 
with last year in their net results for February and 
March, owing to the extremely unfavorable weather 
conditions then encountered, and the April exhibits 
therefore possessed special significance in indicating 
that the effects of the bad weather had passed away, 
correspondingly improving the prospects of these rail 
carriers, and in addition it was obvious that what- 
ever the future might have in store for general trade 
the railroads were, in any event, assured of the 
largest tonnage in their history for many months to 
come. 

Confident buying of the railroad shares naturally 
followed and the improvement in the railroad list 
carried the whole market with it. The rise in the 


railroad list was quite moderate, there being no 


active speculation in them, the rise in New York 
Central stock being an extreme case. In the equip- 
ment stocks, however, the rise was of large mag- 
nitude, even as these stocks had plunged sharply 
downward in some of the numerous breaks early 
in the month. American Locomotive common en- 
joyed a special advantage in the circumstance that 
the quarterly dividend was raised from a_ basis 
of 6% per annum to 10% per annum at a meeting 
of the Board of Directors on May 10, when also 
it was voted to recommend that two shares of 
stock of no par value be given in exchange for 
each share of present common stock of $100 par 
value. Under this stimulus, the stock on May 31 
touched 143%4, the highest figure of. the year—this 
occurring in a month when, as we have already 
seen, the great bulk of the stocks dealt in on the 
Exchange enjoyed the opposite and less enviable 
distinction of having touched the lowest figures 
of the year and by a wide margin, too, in most 
cases. In the industrial stocks the recovery the 
latter part of the month was proportionate to the 
previous decline. Here unquestionably an extensive 
short interest had been created and the efforts of 
these shorts to recover the stock they had sold, 
in expectation of getting it back at lower figures, 
served to give great impetus to the rally. There 
were also some special favoring circumstances. 
Thus the sugar stocks were helped by the main- 
tenance of the price of sugar at its high level and 
the oil stocks, which had been adversely affected 
earlier in the month by the repeated sharp cuts in 
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oil and gasoline pricés, now moved upward as a 
consequence of some announcements of the marking 
up of the price of oil and its products. California 
Petroleum followed a course of its own on a very 
favorable statement of earnings for the March 
quarter and rumors of encouraging results from 
some new oil borings. The common stock May 31 
reached 1173, against only 664 Jan. 3, and the 
general market maintained its improved tone quite 
well the latter part of the month, but there was 
some sagging on May 31 with the announcement 
that an involuntary petition in bankruptcy had 
been filed against Jones & Baker, one of the largest 
curb brokerage houses in the country. 

Whatever the future may have in store as to divi- 
dend distributions by corporations because of recent 
numerous wage increases, many new or increased 
dividends are still being announced. American Lo- 
comotive Co. increased the div. on its com. stock from 
114% quar. to 244% quar. Quar. divs. on Montana 
Power Co. com. were raised from *4 of 1% to 1%. 
Paige-Detroit Motor Car Co. declared 544% on com., 
as against 214% previously. Union Sugar Co. re- 
sumed com. divs. United Drug also resumed on com. 
United Shoe Machinery Corp. declared a 40% stock 
div. on com. American Pneumatic Service Co. re- 
sumed on its 2nd pref. An initial quar. div. of 25¢. 
per share was declared on Douglas Pectin Corp. 
com. Elk Horn Coal Corp. resumed pref. divs. An 
initial div. of 2% was declared on General Fuel 
Corp. 8% cum. conv. pref. stock. The quar. 
div. on Whitman Mills at New Bedford, Mass., was 
raised from $250 to $3 per share. An initial div. of 
244% ($125 per share) was declared on Midland 
Valley RR. pref. stock. Amalgamated Sugar Co. re- 
sumed divs on pref. Divs. on Brown Shoe Co., Ine., 
com. were resumed. Fleischmann Co. declared two 
extra divs. of 50c. each, one payable July 1 and the 
other Oct. 1, in addition to the regular quar. divs. of 
0c. already declared. Pascolet Mfg. Co. declared a 
0°; stock div. on its com. shares in addition to the 
usual s.-a. cash div. of 4%. The quar. div. on Quaker 
Oats Co. com. stock was increased from 244% to 5% 
Reo motor Car Co., along with the regular cash div. 
of 114%, declared 6% extra in cash and made a stock 
div. of 10%. The quar. div. on Texas Sulphur Co. 
stock was raised from $1 25 to $1 50 per share. United 
Paperboard Co. resumed pref. divs. U.S. Realty & 
Improvement Co. raised the quar. div. on its com. 
from 144% to 2%. A 100% stock div. was paid on 
Arnold Print Works com. stock. Congoleum Co., 
Inc., declared $4 per share on com. as against $2 per 
share for the previous quarter. The quar. div. on 
Great Atlantic & Pacific Tea Co. com. stock was 
raised from 50c. to 75c. per share. McCord Radiator 
& Mfg. Co. declared an initial div. on its Class “A” 
com. stock. Massachusetts Lighting Co. increased 
the quar. div. on com. from 25c. to 35c. per share. 
Divs. were resumed on U.S. Printing & Lithograph- 
ing Co. com. American Electric Power Co. declared 
134 ¢ 4 on pref., payable in pref. stock. Ahmeek Min- 
ing Co. paid $1 50 per share, as against $1 previously. 
Utah-Apex Mining Co. resumed divs. Virginia Iron, 
Coal & Coke Co. is another company ‘which resumed 
on com. The quar. div. on Coca-Cola com. was in- 
creased from $150 to $1 75 per share. Corona Type- 
writer Co. resumed on com. Eaton Axle & Spring 


(‘o. made an initial declaration of 65c. per share. 
Truscon Steel Co. declared 2% on com., compared 


Wanner Malleable Castings 
(‘o. made an initial quar. declaration of 6214c¢. per 
share on Class “A” com. The quar. div. on Youngs- 
town Sheet & Tube Co. com. was raised from $1 to 
$125 per share. On the other hand, Pacific Oil Co. 
reduced its s.-a. div. from $1 50 to $1 per share. South- 
ern Pipe Line Co. paid 2% as against 4% in previous 
quarters. Hackensack Water Co. cut its s.-a. div. 
on com. from 4% to 3%. Salmon Falls Mfg. Co. 
omitted its usual quar div. and Tonopah Belmont 
Development Co. passed its quar. div. of 5c. per share. 


with 154% previously. 





names of choice character, 





VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 
Month of May— 1923. 1922. 1921. 1920 
Stock sales— 





Number of shares- 23,155,730 28 921,124 17,236,995 16 ,642 ,242 
Par value_. $2,205, 641, 500 $2,532, 995, 600 $1,218 686, 980 $1,436,029,950 
Bond sales (par val. Jone 
RR. & misc. bonds’ 139,298,000 $188,185,000 $79,649,100 $49 634,500 
U.S. Govt. bonds. 96 054,330 139,494,425 127,776 ,450 298 ,999 ,800 
State, municipal & ; 
foreign bonds.- 34.577 500 49 744,000 35,691,000 18,892 ,500 
Total bond sales__ $269,929,830 $377,423,425  $243,116,550 $367,526,800 
Jan. 1 to May 31-— 
Stock sales— 
Number of shares. 112,106,698 112,023,173 75,402 ,382 115,843 ,699 


Par value______ $10,353 ,641,500 $10 213,588,996 $5,565,037 ,919 $10,266 335,375 
Bond sales (par val.)— 


RR. & mise. bonds $755,159,400 $858,158,100 $376,993,600 $254,424,500 
U.S.Govt.bonds. 361,604,175 855,916,875 735,667,050 1,316,157,700 
State, municipal & 

foreign bonds. 213,050,900 271,405,000 118,374,100 126,085,300 





Total bond sales__$1,329,814,475 $1,985,479,975 $1,231,034,750 $1,696,667 ,500 


The money market displayed the same character- 
istics as in the months preceding. The N.Y. Clearing 
House banks evidently had their funds fully employed 
and remained disinclined to extend their borrowings 
at the Federal Reserve Bank. As already stated, the 
Secretary of the Treasury on May 6 announced a new 
offering of $400,000,000 Treasury notes to complete 
the refunding and retiring of the Victory notes which, 
when originally issued, aggregated over $4,000 ,000,- 
000. The operations incident to the payments for the 
new notes and the retirement of the Victory notes, 
produced some temporary dislocation of funds in 
the Clearing House banks, as is always the case, 
and money rates remained firm and yet with some 
easing of quotations the latter part of the month 
in the time loan division of the market. The 
liquidation on the Stock Exchange is claimed to 
have further reduced brokerage loans, bringing 
the total down to $1,720,000,000, against $1,750,- 
000,000 May 1 and comparing with the peak figure 
of $2,000,000,000 reached the middle of February. 
Call oans on the Stock Exchange ranged between 
4% and 534%, with the quotation May 31 5@514%. 
rate for renewals was 5 534% May 1; 544 May 2; 

4 May 3; 4% May 4; 424 May 7, 8 and 9: 414 
rol May 10 to May 21 inelusive; 54 May 22; 
434 May 23; then 41% for the remaining days of 
the month until May 31, when there was an advance 
to 5%. On time, quotations at the close of the 
month were 434@5% for all periods from 60 days 
to 4 months with 5% per annum the figure for 
5 and 6 months. This was a reduction from the 
figure of 5@5\%4 for 60 to 90 days and 544@5% 
for 4, 5 and 6 months at the end of April. Com- 
mercial paper continued to rule at 5@5%4 for 60 
and 90 days endorsed bills receivable and 6 months 
with 544% the figure 
for names not so well known. A regular statutory 
meeting of the Federal Advisory Council to the 
Federal Reserve Board was held at Washington 
on May 21 and May 22. Only a formal statement 
with regard to its deliberations was given out and 
this simply stated that ‘‘general business conditions 
of the country were reviewed and reports from all 
quarters were satisfactory and indicated that business 
is progressing conservatively and on a sound basis. 
The Advisory Council discussed the matter of dis- 
count rates and was of the opinion that there appeared 
to be no reason why Federal Reserve bank rates 
should be increased at this time.” 

RATES FOR MONEY AT NEW YORK, WEEKLY. 
—_—_——_—Week Ending- - 


Call Loans on Stock Exrchange— May4. Maylil. May is. M ay 25 5. 
Range for week (mixed collateral)... _____- 4 -6 4%-5 4 -4% 4h- 54 
Week's average (mixed collateral).._______._ 5 4% 4% 4% 
Range for week (all industrial collateral). .4 -6 4%-5 4 -4% 4%- bu 
Week's average (all industrial collateral) 5 4% 44 4% 

Time Loans (Mized € are) ; 

Sixty days. _.5 -5% 5 -5% 5 -5% 5 

Ninety days_. _...6 -6&% 5 -5% 5&5 -5% 5 -b% 
Four months _.5%-5% 5 -5% 5 -5% 5 -5% 
Five months ._.5%-5% 5% 5% 5 -5% 
Six months. ._.5%-5% 5\% 54% 54-5 

Time Loans ( All Industrial « ‘ollateral)— — 

"TESLA cc ieeccancle “SM 62 a 6 AM 5 

Ninety days. 5§ -5y% 5 -5% 5 -5% 5 -b% 
Four months _. ey _.5%-5% 5 -5% 5 -5% 5 -5é 
Five months _5Y-5% 54% 5% 5 -5% 
Six months. 54-5% 5% 5M 54-54% 

Commerctal Paper— 

Double names—Choice 60 to 90 days. 5 -5% 5 -5% 5 -5% 5 -5% 
Single names—Prime 4to6 months..__.5 -54% 5 -5% 5 -5% 5 -5M 
—Good 4 to 6 months 5M 54 5% 54 


There was no special or striking features in the 
foreign exchange market during May, except that 
there was a further collapse in the price of the 
German mark, which the last day of the month got 
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down to 1414 ten-thousands of a cent, which means 
that over 70,000 marks were required to make a 
At the beginning of the month the mark 
Things 


dollar 


still stood at 3334 ten-thousands of a cent _ 
were apparently going from bad to worse in Ger- 
many, and the outlook growing steadily more hope- 
less with the rejection by France of the German 
offer of reparations made at the beginning of the 
was unceremoniously 


month. The 
down by the 


Government 
Allies. 


offer 
French 


Government 


Following the French action 
Government sent a separate reply giving the Ger- 
mans some sound advice and in effect telling them 
to try again and do better 
continued to emit new notes in prodigious and 
preposterous amounts, adding 177,115,170,000 marks 
in the first week of the month, 389,679,821 ,000 
marks the second week, 473,863,594,000 marks the 
third week and 977,103 ,600,000 marks the last week, 
bringing the grand total of notes out to 8,563,716,- 





the 


The Bank of Germany 


540,000 marks or over the 8-trillion point. 


In sterling exchange there was a further drop in 
rates the early part of the month and sight bills on 
London declined from 4 64 1-16 May 2 to 4 59 13-16 
' May 9, but a recovery quickly ensued and the quo- 


tation May 31 was 4 62144@4 62%. 





The resigna- 
tion of Andrew Bonar Law as British Premier, on 
account of ill-health, and the calling by King George 
of Stanley Baldwin, Chancellor of Exchequer, to 
control of the Government, exercised no influence 
one way or the other upon the course of sterling rates. 
The course of the Lausanne Conference did not run 


turned 
without the 
formality of waiting for the view of the British 
which desired a joint reply by the 
British 





altogether smoothly, and the sharp note sent by Great 
Britain to Russia had possibilities of trouble in it, 
but a conciliatory disposition developed all around 
and no serious fear of an actual rupture of relations 
was entertained at any time, so neither of these mat- 
ters had any influence on exchange rates. 
the month buying of securities in this market on 
foreign account by those desirous of placing their 
funds to better advantage at the higher money rates 
prevalent on this side was still noted, as also selling 
of exchange by British banks for the purpose of ac- 
cumulating dollar credits in anticipation of approach- 
ing payments by Great Britain on its war debt to the 
United States, but the latter part of the month these 
factors appeared to be lacking. 


Early in 


In the rates on the Continental centres the course 


Great Britain. 


of the French france was steadily downward, and on 
May 31 checks on Paris commanded only 6.46% 
cents, against 6.77 May 1. 
Antwerp dropped from 5.8214 May 1 to 5.51 May 31, 
while the Italian lire on sight bills declined to 4.70 
May 31 from 4.891% May 3. 
the other hand, moved sharply upward, and as against 
1.194% May 1 was 2.82% May 31. 


Similarly checks on 


Greek exchange, on 


The improve- 


ment was looked upon as the sequence of removal 
of Governmental restrictions on exchange dealings, 
followed by a transfer of foreign-held balances back 
into drachma, besides which there were rumors of 
the possibility of a substantial loan to Greece by 
Austrian exchange remained almost 
entirely unchanged at 14144@1414 ten-thousandths 
of a cent for the Austrian crown, indicating how com- 
pletely the finances of that unfortunate country had 
been rehabilitated through the work of the Financial 








RATES OF EXCHANGE ON 


CONTINENTAL CENTRES. 


Note—Method of quoting French, Swiss and Belgian francs and Italian lire changed on Dec. 1 1920 to show the value of all these different units in 
cents per unit. The previous method of quoting was to give the number of francs or lire to the dollar. 
























































Greek 
Paris Swiss Amsterdam Antwerp Italian Now Quoted in 
Francs Francs : Guilders Francs Lire Cents per Drachma 

s Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ . 

= Checks Cables Sight Cables Sight Cables Checks Cables Stght | Cables Checks Cables 
1/\6.7244@.77 (|6.73444.78 |18.07218.10%/18.08a18.1114|39.024039.04 (39.11039.13 [5.79144.82%|5.80%a.83% 4.86 %4.8814|4.87%4a.89% 1.19% 1.20 
2/6.59 44.7314 6.604 4.744%4|18.06218.07  |18.07218.08 |(39.07439.08 |39.16439.17 |5.70 @.81 |5.71 4@.82 |4.88 4.894% 4.89 4a.90\% 1.23 1.23% 
3\6.56%42.66 (6.57%4.67 |18.02018.06 (|18.03218.07 |39.04439.09 (39.13039.18 [5.671%44.77 |5.68%a.78 (4.88 4.89% 4.89 4.90% 1.23 1.23% 
4\6.64142.69% |6.6544.704/18.02418.05 (18.03418.06 |39.014439.03\39.10'44439.12|5.75 «@.78 |5.76 a.79 |4.86%a.88%\4.87%{a.89% 1.34% 1.35 
516.65 2.68 (6.66 4.69 /|18.04018.05 (18.05218.06 /|39.011440.04%\39.10%4a.138%'5.75%a.77 |5.76%a.78 (4.86%2a.88 |4.87%2a.89 1.36% 1.37 

6 SUN|DAY SUN|DAY SUN|DAY N|DAY SUN|DAY SUN|DAY 
7|6.57 42.62% |6.58 4 a.63 4 |18.00'4218.05 18.01 4418 .06/39.02 4.439.08/39.114a39.17|5.674a.7114|5.68 44.72% 4.84%44a.86% 4.85%4a.87% 1.41% 1.42 
8|6.60 42.65% |6.614 4.66% 18.00 18.01 39.02a39.04 (39.11 4@39.13\5.70%@.7414|5.71144a.751%|4.83 4.84%'4.84 4.85% 1.47 1.47% 
9/6 .56 344.59 % |6 .57 444.60 4 117.95 44.97 417.96 42.9814/38.95 439.00:39.04 439.09/5.68 @.70 (5.69 @.71 |4.77%a.81 |4.78344.82 1.38 1.38% 
10|6.584a.59 (6.594%4@.60 (|17.93417.97 (|17.94€17.98 |38.92a38.96 4139.01439.054%4|5.68%a.70 (5.69'4a.71 |4.74144a.78% 4.754a.79% 1.39% 1.40 
11/6.57 42.60 4 '|6.58 44.61 44/17.93a17 .96 4 | 17.94417 .97 14'38.95 4a39.01/39.0414439.10'5.68 @.70 |5.69 @.71 |4.77%4.83%/4.7844a.84% 1.42% 1.43 
12|}6.57 @.59%4)|6.58 2@.604|17.95217.96 (|17.96017.97 (38.994 39.01\39.08 439.10/5.68 4@.69%|5.69 4.7014|4.84%a.88 (4.85%a.89 1.45% 1.46 

13 SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN| DAY 
1416.62 2.64 (6.63 2.65 ({17.99218.03 (|18.00218.04 {(39.00039.05 (39.09€39.14 [5.71 @.72 (5.72 @.73 |4.87%a.91\% 4.88%a.92\% 1.98 1.98% 
15\6.65%42.69 (|6.66342.70 /|18.04018.054%4/|18.05418.06 4 | 39.03 4439.06|39.1214a39.15|5.74 @.77%'5.75 4.78%\4.84%a.88 |4.8534a.89 1.94% 1.95 
16|\6.63 4.68 |6.64402.69 /|18.01218.034/18.024218.0414|39.06039.07 (39.15@39.16 (5.71 @.75 |5.72 4@.76 |4.82%a.841%|4.83%4a.85% 1.98% 1.99 
17|6.63 42.67% |\6.64%44.68%|18.00018.02 (|18.01418.03 39.06 39.15 5.71 @.76 |5.72 @.77 |4.84%a.85%!4.85%a.86% 1.90% 1.91 
18\6.65}42.67 |6.66440.68 |18.01218.03 /|18.02418.04 |39.06a039.07 (39.15439.16 (5.73 4.741%4|5.74 4.7514\4.84%4a.85%|4.854a.86% 1.96 1.96% 
19/6 .64 342.65 4/6 .65 140.66 4 18.02 18.03 39.07 39.16 §.73 © 5.7 4.85 @.851¢44.86 a.86% 1.81% 1.82 
20 SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN| DAY SUN|DAY 
21|6.65 44.66 % |6 .66 44.67 % | 18.02a18.05 4 | 18.03418.06 4!39.07439.07 4% |39.16439.16144|5.73 @.7314|5.74 4.741% |4.84%(a.85% 14.85% 4.86% 1.87% 1.88 
22'6.64 @.65%4|6.65 4.66%4|18.05a18.09 (18.06418.10 |39.09a39.1144|39.18a39.2014%|5.71%a.73 |5.72%4a.74 |4.814%4a.83%|4.82% 4.84% 1.79% 1.80 
23'6.65 4 2.66 4 |6.66 444.67 44) 18.044 4a18.07| 18.05 4 218.08/39.06439.11 (39.15a39.20 5.73% 5.74% 4.80% a.82%|4.81%a.83% 1.92% 1.93 
24'6.62344.64 (6.63340.65 |18.02218.04 (18.03418.05 |39.0414a39.05 39.13 %4439.14|5.70%4a.71% |5.71 4 a.72%|4.80%a.82 |4.81444.83 |2.00%0.08 (2.01 a.08% 
25|6.59 4@.614'6.60 4.624 )18.01418.02 (18.02418.03 |39.05439.06 (39.14439.15 |5.661444.69'44'5.671%4.70%\4.79 a@.81\%/4.80 4@.82{%/1.93%4a.01%/1.94 a2.02 
26'6.60 4.61 (6.61 @.62 /|18.02@18.024/18.03418.0314|39.04439.05 |39.13439.14 [5.67 4.68 (5.68 @.69 |4.77144.78%|4.78144.79%4|1.8814a.9144|1.89 1.92 
27 SUN| DAY SUN| DAY SUN|DAY SUN DAY SUN| DAY SUN|DAY 
286.62 4.63 -|6.63 @.64 |18.0114418.02/18.0214a18.03/39.03439.06 |39.12a39.15 |5.68142.691%|5.6914a.70%|4.78%a.80 |4.79%a.81 /|1.9214a.98%\1.93 @1.99 
29 6.58 342.604 6.59344.614/18.01218.04 |18.02418.05 (39.03a39.04 (39.12a39.13 (5.66 4@.67%4|5.67 @.6814|4.76a.78% |4.77%(a.79K 1.99 42.04% /1.99 4% a2.05 
30) HOLI/DAY HOLIDAY HOLI|DAY HOLI DAY HOLI DAY HOLI|/DAY 

31 6.46 1642.57 '4'6.47 464.58 %4'18.03418.05 4'18.04218.06 14'39.09039.11 '39.18¢39.20 |'5.51 @.61 '5.52 a@.62 ‘4.70 a@.74 '4.71 a.75 '2.6914a.82%'2.70 a2.83 













































































Denmark Sweden Norway Berlin Vienna Spanish 
May | Kroner Kroner Kroner Reichsmarks Kronen Pesetas 
Bankers’ Ba p Bankers’ Bankers’ ankers’ Ba 3° 
Checks | Cables Checks Cables Checks | Cables Checks Cables Checks ; Cables Checks | Cables 

ree 18.62018.80)18.66018.84 26 .68026.70 26.72426.74 16.98a.15 14117 024.194! .0031 44.0033 %/| .0031 142.0033 % 0014% 0014% 15.27a.28 14'15.28a.291% 

PRET 18.80 144.86) 18.8414a.90 26 61026 .67|26 65226 .71 17 .03417.19 17.07417.23) .0028 % 4.0030 % | .0028 344.0030 14 | .0014a .00 14% | .00:4a.0014% | 15.24015.29 15.25€15.30 

eee 18.73418.80) 18.77418.84 26 .614.64 }4/26.654.68 14|17.07417.13 17.11@17.17| .0024 % 2.0026 % | .0024%44.0026%4| .0014% .0014% 15.22 44.24 15.23 4%a.25 

aera 18.67218.69) 18.71¢18.73 26.61 44.65) 26.65 44.69 16 .97417.00,17.01@17 .04) .0026 44 a.0027 % | .0026 14 2.0027 % 0014% .0014% 15.224.23 %/|15.234a.24% 

| NS ae 18.64 : 18.68 26.62 | 26 .66 16.95 16.99 .0028 44.0029 % | .0028 444.0029 % 0014% .0014% 15.23 15.24 

eee SUN| DAY SUN|DAY SUN|DAY SUN!|DAY SUN| DAY SUN|DAY 

- ee 18.60218.63 18.64418.67 26.58 }44.64 | 26.62 144.68 16.97217 .00/ 17.0017 .04! .0026 %a.0027 % | .0026 144.0027 %4 0014% .0014% 15.23€15.24 15.24015.25 

Se 18.59!2460!2 18.631!2064!2)26 .55!2058! 2/26 .59!2a6212| 16.74 444.85 16.78 44.89) .0027 4 2.0027 %4 | .0027 14 2.0027 %4 0014% .0014% 15.214a.22%/15.22a.23% 

POEM 18 .62018 65) 18.66a18 69 26 .53426 .56 | 26.57426 .60 16 .55416 .64| 16 .59216 .68 .0026 4% a.0026 % | .0026 442.0026 % 001A Lis 0014116 15.19415.21)15.20015.22 
OU ts ceil 18 .624.63 4 18.662a.67% 26.514 .54 4 |26.55a.58 b¢ 16 .624.65 4 |16 .664.694 .0026 %a.0026 % | .0026 4a .0026 % 0014 % .0014% 15.194@.20 4%) 15.20a.21% 
are 18 .644.67 4%/|18.68@.71% 26 54026 .56 | 26 .58426 .60 16.55€16.61| 16.59a16 .65| .0024%a.0025 (| .0024%¢@.0025 0014% .0014% 15.20a.23 %|15.214.24% 
PORN S 18.68218.70 18.72a18.74 26 54426 .63 | 26 .58426 .67 16.55216 .56/16.59a16 .60! .0023 % a.00234%,' .002334a.0023"%,| .0014% .0014% 15.20 15.21 
SS UN/|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN DAY 
Fee 18.71418.76| 18.75a18 .80/ 26.5726 .61| 26.61426 .65)| 16.38a16.46|16.42a16.50| .0021 %a.0022 % | .0021%a.0022%%| .0014% .0014% 15.20€15.24 15.214€15.25 
a, 18.76218.80 18.80a18.84 26 .61426 .63|26 .65226 .67 16 .31416 .36/|16.35a16.40) .0022 %%4a.0024 |.0022%%4a.0024 .0014% .0014% 15.234.23 4 |15.24a.24% 
ii casi 18.66€18.74|18.70a18.78 26 .61426 .65 26 .65026 .69/ 16 .294.31 4/16 .33a.35 14! .0021 4a.0022 % | .002114a.0022%4| .0014% .0014% 15.224.23 %/15.23a.24% 
aaa as ie 18.59218.65)| 18.63a18.69 26.63 26 .67 16.26€16.51'16.30a16.55) .0021 %a.0021 %| .00215%%2@.0021%| .0014% .0014%4 15.20€15.21|15.21415.22 
PPR 18.52€18 .63)18.56418.67 | 26 64026 .67 | 26 .68a26.71)|16.29a16.34|16.334a16.38 .0020 % 2.0020 %' .0020 444.0020 % 0014% .0014% 15.214.21 %/|15.224a.22% 
era 18.57€18.61/18.61418.65) 26 .65a26 .66 | 26 .69426 .70 16.28 16.32 .0019 %a.0020 %/ .0019 %a.0020% 0014 % .0014% : 15.23 
BO cccccee SUN|DAY SUN| DAY SUN|IDAY SUN|DAY SUN|DAY SUN DAY 
ere 18 .57418.59)| 18.6118 .63 26 .66426 .68| 26 .70a26 .72| 16 .274a16.31|16.31a16.35 .0020 4 a.0020 % | .0020 14 a.0020% 0014% .0014% 15.234€15.27)| 15.24a15.28 
_ Fae 18.494218.57/|18.53a18.61)\ 26.69 44.73 26.73 44 @.77|16.16416.26 | 16.20416.30|.0017 4.0018%/.0017 @.0018% 0014% .0014% 15.25 44.28) 15.26 «%a.29 
Rane 18.564218.60/ 18.6018 .64| 26 .66426 .68) 26 .70426 .72/15.99a16.18| 16.03a16.22!.0018 @.0019 |.0018 4a@.0019 0014% .0014% 15.26415.27|15.274a15.28 
i ait i 18.534€18.56/| 18.57a18.60 26 .624 .65 4 26 .664.69 44|15.85415.94) 15.89a15.98) .0018%16a.0018 % | .0018%16a.0018 % 0014% .0014% 15.23 15.24 
ES 18.524€18.55) 18.56@18 .59| 26.5926 .63 26 .63426 .67/|15.94a.08 % 15.98a.12%/ .0018 4 a.0018 %/ .00184a.0018% 0014% .0014%4 15.22415.23' 15.23415.24 
(SRR 18.514€18.53)18.55418.57 | 26 .59426 .60) 26 .63426 .64/| 16 .04416.06/16.08a16.10 .0017 44.0018 4 | .001734a.001834 0014% .0014% 15.2114@2210| 15.22144a231. 
iT timeawe SUN/|DAY SUN|DAY SUN DAY SUN|DAY SUN|DAY SUN| DAY 
SD wuheetieced 18.41218.47/18.45218.51/ 26 .57426 .60/ 26 .61426 .64) 16.11016.42|16.15a16.46| .0016 /a.0016 %| .0016 4a.0016 % 0014% .0014% 15.21% 15.22% 
I ita dion a 18.44418.51/ 18.48018.55| 26.56.57 }4 | 26.604.61 34 | 16.38216.54/16.42216.58| .0016 %a.0016 % | .0016 %a.0016 % 0014 % .0014% 15.194€15.20 15.20a15.21 
I aleis los ents dual HOLI| DAY HOLI|/ DAY HOLI|/ DAY HOLI DAY HOL AY HOLI DAY 
REG. 18.44€18.48' 18.4818 .52' 26 .61426 .63' 26 .65026 .67| 16.55 142.64'16.59 %a.68' .0014%a.0014% ‘.00144a.0014% 0014% .0014% 15.18415.20 15.19415.21 
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Commission created by the League of Nations. An- 
nouncement was made by Mr. J. P. Morgan on May 
23 of the early offering of a loan of $130,000,000 on 
behalf of the Austrian Government as part of the 
general scheme to put that country on its feet, Mr. 
Morgan adding that his house had agreed, as the 
head of a syndicate, to undertake the placing of 


$25,000,000 of these bonds in this country. 


Rates on the former neutral Continental centres 
as a rule fluctuated within narrow limits, and rates 
for May 31 were not greatly different from those 
prevailing May 1—Swiss sight bills being 18.03@ 
18.0514, against 18.07@18.1014; Amsterdam sight 
bills 39.09@39.11, against 39.02@39.04; Spanish pe- 
setas 15.18@15.20, against 15.27@15.28'4; checks 
on Denmark 18.44@18.48, against 18.62@18.80, 
and on Sweden 26.61@26.63, against 26.68@26.70. 
Norway was an exception to the rule, the financial 
situation in Christiania having become disturbed 
and the Bank of Norway having advanced its rate 
The Bank of Denmark made a simi- 


from 5 to 6%. 
lar advance. 


Checks on Norway dropped from 
17.19 May 2 to 15.85 May 24, but recovery ensued 


and the rate May 31 was 16.5544@16.64. 


Exchange on the leading South American countries 
was strongly downward, the Argentine peso for 
checks being only 35.12% May 31, against 36.55 
May 2; the Brazil milreis 10.30, against 10.70, and 
the Uruguayan peso 80%%, against 83%. 
other hand, rates on Peru, Venezuela, Ecuador and 
Colombia remained unchanged, while checks on 
Bolivia rose from 3134 to 3314, and the Chilean 
peso moved up from 12.60 to 13%%. 
Far East were not greatly changed, except that the 
decline in the price of silver caused a decline in the 


Rates on the 
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tael on Hong Kong for checks from 5534@56 May 1 
to 54144@5434 May 3 
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RATES OF EXCHANGE ON OTHER CENTERS. 





May 


Canada 
Doilars 


Czecho- 
slovakia 


Bucha- 
rest 
Leu 


Polish 
Marks 


Hun- 
gary 


Serbia 


Yugo- 
slavia 


Bul- 
garia 


Argentina 
Peso 


Brazil 





oo 


aie 
tan 
_ 


= 
= 
= 
Tipare 
| Soe 


Checks 


115:6% 
115:6% 
115:6% 
2133% 

11516% 


1133% 
1433% 
12133% 
115:6% 
12733% 
12733% 


13133% 


1§....|2% 


= 
Tease 
Pines 
Piivece 
 _ 
 —- 
aT acce 
c 
. — 


30 
aces 


° 
2% 
2% 
2116% 
2116% 


2% 


discount 
discount 
discount 
discount 
discount 


discount 
discount 
discount 
discofint 
discount 
discount 


discount 
discount 
discount 
discount 
discount 
discount 


discount 


2.97 4a2.98 

2.98 42.984 

2.98 442.9834 
2.97 


2.98% 
2.98% 


48 aA8Y% 
48 a48% 


48% 
48 a.48% 
48% 


47 %a.48 
47%a48% 
48 


48 
48 aA8% 
49 %% a.54 
54 


Checks 


484 
48 
A7% 


48 


494 


53% 


2332% 
2533 % 
2416% 
2416% 
24% % 


24% % 
2416% 


discount 
discount 
discount 
discount 
discount 


discount 
discount 





2%% discount 





2.99 
2.98 442.99 
2.99 
2.98% 
2.984 
2.9834 


2.98% 
2.98% 


2.98% a2.99% 


54 





51 


54 4.58% 
.58 
564% 
56 a.61 
57 


51% 4.55 


a.57% 


Checks 
.00214a.0021% 
—— % 


.0021 
.00214a.0022 
.00 


21% 


.0021 a.0021% 
.0021 


Ye 
.0021%4 
.0021% 
.0021 
.0020 % 


.0021 
.0021% 
.0021 
.0020 % 
.0020 % 


.0020 % 
0021 


0019 % 


0020 





a.52 


.0018 


0021 
a.0021% 


0019 % 
0019 % 


0018 4.0019 
0018 4.0018 


00 





0020 2.00205 
00205 
-00195a.0020 


.00195 
.00193a.00195 
.00193 


0019 
0019 2.00195 
.0019 


.0019 
0019 @.00193 
-00193 


.00193a.00194 
-00192 


Checks 


195a .0020 


00195 
.0019 


0019 
.0019 





.00192 


1.03 
1.03 Ka 
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Checks 
04 al. 
.05% al .06 

1.05% 


SUNDAY 
1 o'r .06 


5% 


1.05% 
105 4@a1.05% 
1.05% 


1.05% 


1.05441 .08 
HOLIDAY 


1.1041 .13 


4 
1.03% 
1.06 


% 








Checks 


2.75% 
2.754a2.77% 
2.7842 .79 
2.78 


2.78a2.79 


Checks 





2.79a2.80 
2.77 4a2.78 


2.77% 
2.79 
2.78 
2.77% 
2.77% 





2.77 


35.30 
35.12% 


35.12% 














Bolivia 
Boliviano 


Colom- 
bia 
Dollars 


Uruguay 
Peso 


Vene- 
zuela 
Bolivar 


*Chile 
Peso 


SF 
g¢ 


Portu.- 
gal 
Escudo 


Turkey 


Yoko- 
hama 
Yen 


Manila 
Peso 


Singa- 
pore 
Dollars 





Checks 
83% 
83 
83 


82% 
82% 


82% 
80% 
80% 
80 


Checks Checks Checks 
12.60 
12.60 
12.60 
12.85 
12.85 


12.85 
13% 
13 


Checks 


to 
© 
wee 
a 
lontos) 


PPh PP Pe 
bo to to ty bt boii 
SOOO OOO 
Z 


q 
Z 


RSRaceereRscersssscsss 


APAAAS SARARH RAS ARS BRD 
& oo 
ow 


~~ > 
ESae 
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27 .00 
27.00 
27.00 4.29 


4.29 





























& ER SESSEE SESESE SESESE FEES 


HOLI 





554a55% 
554a55\% 
554a55% 
54% a55 
54% a55 
5§4%4a55 


55 a55\% 


54%4455 % 
5444055 44 


5440544 





aj76% 
aj76\% 
aj76% 
a76\% 
a76% 


76\4a76é% 
754%4a75% 
75 4a75% 
744075 
74%a75 
744075 


754a75\% 
754%a75\% 
754%a75\% 
754a75\% 
75 a75% 
75 a75\% 


75 a75\% 


754%a75% 


754a75\% 
75 a75% 


74 a74% 





Checks 


48%a49\% 
48%0a49\% 
48%a49\% 
48%a49\ 
48% aA9 


49'4ja49o\ 
49 '4a49\ 
49 440494 
49 4a49% 
494049 
49 '4a494 


494a49\ 
49 44a49% 
49 4a4gs 
494a49% 
494a49% 
49 '4a4o 


49 4a49% 
49 440a49% 
49 44049 % 
49 4449 % 


49 4a49% 
49 44449 % 


49 44a49% 


Checks 
49%a50% 
49%a50% 
49%ab0% 
49%a50% 
49%a50% 


49 34a50 
49% a50 
49 %a50 
49 %a50 
49% a50 
49%a50 


49% 450 

49%a49% 
49%a49% 
49%a49% 
495%049% 


49 %a49 


49% 449% 


49% a49% 
49449 % 


49% 049% | 54 


Checks 
54% a54% 


54% 054% 
54%0a54% 


54%a54% 


31%a31% 
31%a31% 


314a31% 
314a31% 


314a3l1% 
314a31% 


31K a31% 


314 a31% 
314 a31% 











4954049 % 


31a31% 








* Cents of U. 8. money per Chilean peso. z American money per Peruvian pound. 
at practically the same levels as checks on Bombay. 


v Value of one escudo in U. 8. currency. z Quotations for checks on Calcutta rule 





New YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1922 to date. They need no extended pea wack as they are self-explanatory. The tables embrace every 
security (excepting only State bonds) dealt in on the Exchange. We give bonds first, using the classification adopted in 
the official) list. The black-faced letters in the column headed “Interest Period”’ indicate in each case the month when 

e bonds mature. 
“ nce with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which redone interest must be added. The exceptions to the rule are income bonds and bonds 
‘n which interest is in default. This method of quoting bonds became effective January 2 1909. 


C#" For footnotes to tables see last page of bonds and last page of stocks. 
_BONDS. om tn AND SALES FOR MAY AND RANGE FOR THE YEAR T TO DATE. 


—_———_———e 











Sales ite | P Price about | PRICES IN MAY ] RANGE SINCE JAN. 1. 
May. * reece : | 
e 
| 


BONDS 


. Y¥. STOCK EXCHANGE. 


-_—  -- 


U S Government Securities $ 


an— 
First 34s - 1932-47 3,635,000), 100.94 Sale ||}101%» Sale |100%2 Sale 100%. May 16 101"%323 May 2/|/100s: rom 4 16 101.90Jan. 25 
eee 107 .000]|/100.78 Sale ||101%s: Sale |100%3 Sale 100%» May 29 101%: May 100.00A "a 19 101%32 May 14 
45 1932-'47 3,000}| 98.90 ..--|| 97%: 972 98%: 98%s? 975s May 9) 97% May 975s May 9 98.90Jan. 5 
Registered RP ak 1,000 _...[---.. -...-] 97% May 19) 97% May 97%: May 19, 98.40Feb. 21 
4% 1932-'47 1,944 ,000 P 97732 972 98%: Sale 97's May 1| QR?" a2 May 5|| 96%: Mar. 99.10Jan. 2 
Registered 28,000 aes | 967, Sale | 97% May 9, 98%. May 25] 96s Mar. 98.80Feb. 5 
First Second 448. _.1932-'47 72,000} 99. j 97% Sale | 98% 99 97% May 98%s3 May 23); 97.00Mar. 99.00Jan. 5 
Re istered nee ea , ; doe fone tomas -. wone-e --00-- 
45,000 , ; 97232 «= O7"sg DS%s2 GS G7 May 3 982 May 9674, Mar. 98.70Feb. 15 
6,000 97%; May 3 98 May 2: + and ack 98.30Feb. 9 
27026000)| 98.40-Sale || 97% S: 98533 Sale | 975s May 1) 98%2 May 25/]) 96% Mar 98.88Feb. 14 
163,000), 98.36 Sale || 97%: 5S: Q8il9g Sale | 97%; May 1° 98%2 May 24/| 96% Mar. 99.06Jan. 10 





Lowest. Highest. 


Perr 
| Period. 


Par Value Mayli. ,+.4 31. Lowest. Highest. 


— - 








‘Bid. | — sk. Bid. Ask. Bid. Ask. Sale Prices. | Sale Prices. Sale Prices. | Sale Prices. 




















103856000}| 98.90 Sale || ‘ Si | 98% Sale | 98 May 1) 994» May 25]) 973 Apr. 99.18Feb. 14 
305 ,000 97 2% Si | 98% Sale | 9722 May 99 May 25]| 97% Apr. 99.04Feb. 14 


98%. Sale 97% May 98%» May 24}! 97 %s Mar. 99.04Feb. 10 
98% Sale | 97'n May | 98% May : 96%. Mar. 99.00Feb. 5 


1100 May 3 100% May 13]) 98.20Feb. 100.32Jan. 2 

: 99%_ May 2) 99%. May 2/| 98%: ky 5 100.06Jan. 2 
99% _ Sale | 98%: May 1100 May 25]| 98% Mar. 31\100.04Jan. 10 
| 98%» May 4| 99%» May 98%, Apr. 25 100. 04Feb. 14 
1102144 May 9 1024 May 91102144 May 9 10244 May 9 


61925000)| 98.84 Sale 
657 ,000}} 98.82 Sale 


404 ,000||100.26 Sale 
5 ,0001/100.06 Sale 
_|4,976,000)) 99.94 Sale 
27 .000 
2,000 





April 1930/¢ 
April sone 





9% 1103% May 10 104 May 103% May 10 104 May 17 
| __.1103% May 28 103'% May 23 103% Feb. 1.103% May 28 
9314 _| 94% May 15 95 May 941% Mar.16 95 Feb. 16 
| ‘ots , | 93% Jan. 11) 96% Jan. 19 


1.000 
1,000 
13,000), 941% 





' ; i j 
LA ES A ne 
} 


a 
-_~ 
j yr 
— 





. 
61,000) 100% 101% 100% Sale 9934 100%) 9934 May 14 100% May 9934 May 14101 Jan. 24 
19,000! 102% 102% )|100%% 100% 100% 100 % 1100 May 19 100% May 8 101% Le med . io2se me. : 
-| 102% 102% ||100%% 100% 100% ar eee | e Au ar. eb. 
.....| 107% 10254 105 % 106 1% 105% Bar | 107% Jan. 2,108 Jan. 24 
13,000 107% 107% ||1054 Sale (105 5 May 18 1054 May 105 Apr. 5 107% Feb. 9 
13,000/107 1075%||1051% 10574 105 103.52 |1033%4 May 14105% May 9))105% Apr. 11) 107 % Jan. 4 
22,000),107% 107%4||105 10534 10514 Sale |1047% May 24/105! May 31(|104% May 24 107% Feb. 13 
34,0001/100 Sale || 97146 98 | 961% 97%%| 96% May 25) 97% May :; 96 % May 25 100% Jan. 3 
4,000}| 99% 100%] 9712 Sale | 9615 9712] 96% May 18 97/4 May 9634 May 18) 99% Jan. 4 
1 000 99% 100% OF 33 98 96% 9714, 974% May 17 9714 May 7% M: - 8 
-~-- 9 9954|| 9634 9714! 9614 97 RE Te Spe ee , 

5,000] 106 1% 1295 10414 1051% 1045%% Sale |104'4 May 22,10434 May 41/104 2 May : 

¢ 000} 106 34 Sale 104% 105% 104 is 105144,104% May 9/104? “ May ‘ 
3,000 9034 Sale 8855) 8714 88 | 8714 May 23) 8714 May 2: 
1,000 eye .. -...-1103 May 24'103 May : 
2,000 a age 102% May 17|1024¢ May 2144 May 17, 10214 May 17 


- 
—— 





Corporate stock. ...1959 
% Corporate stock. ___ 1958 
Corporate stock. ___ 1957 
> Csegasate stock... _-. he 





orporate stock. 
/ Corporate stock. _ 1954 
New ork State—4s 
Canal 4s-_ j 
Highway Impt 448. -..1963 
Virginia debt 2-3s_ 
Registered 
Foreign Gov’t Securities 
Argentine (Govt) 7s 192 
ee 5s of 1909 
um—25-yrextsf7Kse'45 
5-year 6% notes fo25 
20-year sink! fund 8s-- 1941 
Bergen (Norway 
Berne ( 
Bolivia (Re a 
Bordeaux (City of) es 6s 1934 
Brazil, U S of, external &8s__ Het 
i Ry 78 





- - 
es OZ 


488 ,000]'10034 Sale 234 Si 216 Si 102 16 0306 1 
_92,000]| 8034 Sale 9 Sale | : sale | 79 ay 5| 804% 
246,000 102 Sale 2 Si 3 Ss 100% } 21 1034 
258,000); 98 Sale 97 sale f 534 Si 964 ! Q 974 
220,000/|1014% Sale 4 Sale |101% Si 100% May y tbs 
133,000} 108 Sale 34 Sale 914 4,108'% May 21/109 ok 
114,000}|111% Sale 34 Sale ¥ 10914 May 26/112 
635,000]) 93% Sale 904 Si 4 Sale | 89! May 5| 914 
353,000] 78% Sale 24 Sale 54 Sale 78% May 9) 82% Mi: 
322 000] Soi2 BEC || 8332 sate | goss Sate. | 2° May aa] 83% 
vee, ale ale é - ay 

106,000]| 96% Sale > Sale sé 10034 May 25/101 34 


3 103% Mar. 16 
.27| 82 Jan. 15 
. 31103% May 31 
. dl! 98 % Jan. 3 
1 102% Apr. . 

25 109 14 Feb. 
109 14 , May * 113% Mar. 20 
89 14 May 94 Jan. 5 
69% Jan. 30 83 Apr. 27 
913% Apr. 3 99 Jan. 65& 
80 Apr. 4 86%Jan. 2 
96% Jan. 2104 Mar. 23 
96% Jan. 3104 #£=Mar. 31 
99% Apr. 2101% Feb. 17 
99 Apr. 4102 £Feb. 28 
100 ar. 27 102% Jan. 19 
9714 é Ape. 25102 Jan. 13 
102 ay 22 104% Feb. 28 
101% Jan. 15 103% Apr. 27 
9334 Feb. 24 9634 Feb. 16 
10254 May 23105 Mar. 19 


| 

142,000]; 51% Sale 4616 Si 54% 5614! ay 4| 47 44 May 4 52% Feb. 27 
43,000}'108 Sale ||1101¢ 8 7|110'% Mi 107% Jan. 41124 Mar. 23 
150,000)| 944% Sale yl Se A Da » | 6| 95 May 31]] 884 Mar. 21.95 May 31 
285,000]| 90‘ ‘Sale 9] sale 34 Si ¢ May 1| 92% May 29) 88% Mar. 1) 92% May 29 
48,000} 961% Sale 96 ay 7| 97% May 29]| 90% Feb. | 971% May 29 
14,000]} 814% Sale 87 ; ! y 10} 904% May 12)| 87% Apr. 7 9014 May 12 
75,000 82 8314] 83 : 234 May 22] 84% May 17|] 81% a 87 Jan. 16 
384,000 9914 Sale Si %, May 21| 99144 May 3] 9834 May 21! 99% Feb. 21 
912,000 9316 S: 9534 Si 4 May 4/96 May 31] 77 Feb. 1/96 May 31 
99 000 109 4 Sale Se Si 54g May 31/1094 May 3 | 107 Jan. 26 109 74 Mar. 21 
128,000 109 Vs F ; May 25/10934 May 18) 107 Jan. 26 10934 May 18 
360,000 109: a Si May 10,10934 May 23)107% Feb. 2/110 Jan. 3 
580,000 97 34 Si 6 Si May 5)/ 98% May 31/|| 95% Feb. 99 Jan. 4 
95 97 Si lg May 97'4 May + (oe Jan. 100 Feb. 7 

ae 58 Si vA May 88 May Jan. 90 Jan. 15 
é >) May 9714 May : 9334 Jan. 9714 rm J 28 

5| 9614 May : 92 Feb. 904 A ae 25 

. 1 4; 92144 May : 8754 Mar. 

98% Sale lg Si , lg May 1004 May 90 Feb. 
2,238,000 945% Sale 34 § le May 96 May 84 Jan. 97 Apr. 30 


1,002,000 4 Si 3% 8 May 22/104% May 11||102% Jan. 17|/104% Apr. 23 
ve . 113% May 114% May 15113 Jan. 116 Jan. 15 

236 Si 7814 May 8234 May 28]| 65% Jan. 8234 May 28 
94% Sale 95 + 21| 9344 May 9| 98 Feb. 27 
$6. 961% 3| 97144 May 92% Jan. 9744 May 21 
9354 May 92 Jan. 9 93 % Jau. 15 
92% May 92 Mar. 935% Jan. 10 
814% May 80 Jan. 82% Mar. 9 
93 May 92 Mar. 93% May 30 
9° 83 May 69% Jan. 83 Apr. 27 
4 81%, Sale s 9 82% May 6934 Jan. 83 Apr. 27 
414 Sale | 38% 40 3934 May 17 42 May 32% Jan. 42 Apr. 30 








Ww bo 








beet 
— oe 





to = 
cups eoeseres aal--tel + | 144-4 + t Po yf 
OCUUZAZZZvuUw> ume wmZZ2ZZ2ZZ7ZM0c 00mm FZ anwe 





146,000]| 991% Sale ||100% Si sale | 997% May 11 100 May 
224,000]| 99% Sale ||100 Sale + 99 4 May 15)100%5 Mi 
413,000/|101% Sale ||102_ S: 5% sale (101 2)102\% 1 
1,081,000]| 991% Sale || 9914 S: ¢ ale | 983¢ May 17 99 14 May 
246,000)}103% Sale ||103%% Sale ; | May 22/104% j 
178,000//1015% Sale ||10215 Sale 2% Sale /|102! ay 21|102%4 May 
321,000]} 96% Sale || 96 S: $ 95 May 16] 96% 
160,000 /103 Sale 104 i 334 Sale 10254 May 23'10414 


bo 








Or ZRPOO 


to 
DOP NTI Oe ee 


a1 
6 
942 
6 


anes 8 f 8s gold 
Chinese aay § Imperial— 

Hukuang aa sterling 58_ 1951 
Christiania (City) sf 88_._1945/A 
Colombia 6%s 1927|A 
oc peohagen 5-yr ef 54s_1944 
“ha Gxt of, 4iM 


4 
._- ak (Re 1953 
OS1OV of) 88._1951/A 
C me 


= 
eee ouees 


— 
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Jung, 1923.] BONDS—STOCK EXCHANGE RECORD 15 


TT 


|| RANGE SINCE JAN. 1. 


“f Lowest. 








Sales in || Price about || 
May. Jan. 2 
Par Value 1923. 


PRICES IN MAY. 
May 31. Lowest. 


eee eee le 


Ask.\\Bid. Ask. Bid. Ask.| Sale Prices. 
58% May 


ot 75 Cane 2 
Pn a ee ae 46, May 22} 58% May 4 
O14 Sal 3% Ss 38 May 8] 414 May 1 
Sale* 87 May 16; 91 May 2 
1 

1 

1 

1 


BONDS 


N. Y. STOCK EXCHANGE. 


Foreign Gov't Securities—(Co 
Mexico, U ld 








Interest 
Period. 


Highest. Highest. 

















= 

Ss 

~ 
_— 


Sale Prices. Sale Prices. Sale Prices. 
. 22) 5844 May 


17 ro Moy 


| 
. 


ee 





Ne 


o oe 
Matha on eA ais + cn 


Sale S 1 9954 May 11/100% May 3 
11014 Sale [110° May 25/1115¢ May 
98 Sale| 974% May 10) 98% May 
964 97 9644 May 97 ; Me 
107 Sale (106% May 
101% Sale 100 14 May 
98 Sale 9514 May 29 
9334 Sale | 933% May 31 
94% Sale 9334 May 22! 95 
99% Sale 9834 May 2 
100 Sale | 98% May 4 
8814 Sale 87 14 May 9 
ie Sale 70% Sale | 634% May 24 
83 Sale | 8244 8234| 81 May 4 
105 Sale |105% Sale {105 May 
112% Sale {115% Sale {115 May 119% Jan. 
7634 7744! 76% 77%! 76 May 15 . i378 md 
105% Sale {104 Sale |103% May 25/10: : 107 
111% Sale |110 112 110% May 15 110% May 15/113 oy 


9534, 90'4 9534) 92144 May 23) 94 May 23] 92% aan 23 96 Jan. 
25 oh ee May 15/1013, May 8 6 
81 May 7} 81 a 24 


“g9% 


6234 
86% Sale 8937 May 29 
1 : : May 11} 83 May 21 
781% Sale 4S | { May 4| 8034 May 28 
May 21 771% May 29]; 7644 May 22 
| 78% May 4 811s May 25 76% = 28 
7314 May 1] 81 May 14!) 76 
78 May 2) 80% May 18 
97 May 22 100% May 9 


195 
Porto amere (City of) 88__1961 
Queenslan |] State ext sf 7s. 1941 
25-vear 63 194 
Rio Grande Do Sul 8s _____ 1946 
Rio de Janeiro 25-yrsf 8s__1946 


hed 194 
San Paulo = + Ab Ag Pontgh ee 
San ie te) ext sf 8s_1936 
Seine D ) 20-yr 731942 
Serbs, Croats & Slovenes 8s 1963 
Soissons 





ear 6s 193 
wiss Confederation sf 8s__1940 
Tokyo City loan of 1912 5s___-_ 














y 
Atch Top & S F—Gen g 4s. core 


440070020 Opme0Z22Zu4.2Z000r7rP 0000000 


Cr cr cn cr i) Qo © nn “ no 
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.--..1946 

Atl & CharA L lst A 4}4s8_-_ 1944 
lst 30-year 5s Ser B 1944 
Atl City lst con gu g 4s_..1951 


Atl Coast L Ist 
10-year -yeat secured 7 
General unifi 


4 igs $4 
L&N coling ead 4s_Oct 1952 
Atl & Danv Ist g 4s 8 
Second 4s 


94144 May 14 
79% May 2 
83% May 9 
884 -y pad 15 
664% May 1 
82 May 8 
9834 May 4 
8844 May 28 
9744 May 2 


“84% “May a 
106 May 8 
83 May 9 
4 May 4 
May 29 

May 15 


93% May 16 
9434 May 7 
75% May 8 
74% May 31 


95% May 21 
80% May 23 
85% May 24 
92% May 25 
68% May 25 
85 May 31 
983% May 4 
90 May 21 

May 25 


8734 May 25 


107 May 31//106 


8614 May 22 
21% May 28 
78 May 28 
68% May 15 


93% May 16 
9534 May 7 
79% May 24 
74% May 21 


K Apr. 
+ 


825% Mar. 23 
+ pee 15 
82 6 


at ra 6 


de 


100 Jan. 26 


8954 Feb 17 
83 Jan. 9Q 
80% Jan. 29 
68% May 15 
77% Feb. 


os 
Convert 4s 1933 
Refund & gen 5s ser A_ oe 


10-year 6s 929 
Pitts Jet & M D Ist g 344s'25 
PLE&W Va Sys ref g 48_ 1941 
S W Div Ist gold 3 4s__1925 
Tol Cin ist & ref 4s Ser A 1959 

Battle Creek & S 3s 


~~ tered 
Beh Cr ex lst 


Ballo & Carond 
+ + al a Del 3 Ay 
Sandy ist 4s 1944 
B N Y Sir to Ist 43__.1955 
Brunsw & W Ist gu g 4s___1938 
oe oe © ae 6 oe 193 
Consol 4 
BurlC R& 


gu 
anadian No deb s f 7s_1940 
25-year deb s f P 8 g.1946 
Canadian Pac 4% deb stock 
Carb & Shaw Ist 4s - 
Caro Cent ist cons g 4s___ 1949 
Case Clinch & Ohio ist 5s. -i 
5 
Cart & Ad ist gu g 4s 1981 
Cent Br Un ty Ist g 48___1948 
Cent N E Ist guar 4s i 
C O Reorg Ist con ‘> 
Cent of Ga—lIst g 5s_ 
Consol gold 5s 


804% May 3l 
82 May 8 
3)101 May 24 
94 May 3 
5144 May 25 
May 10 
May 25 


oO... 22e0mu0ec0eeZ2Z0ZmeecoZnamee wuz 





89% Apr. 21 
86 Feb. 16 


hm SE OO S00 of 


80% Mar. 28 
75% Mar. 20 
89 Feb. 23 





100 May 

90% May 26 
97% May 3 
| 97 OS M 97% May 25 
113% Sal 314 Sale {113% Si 113 ay 114. May 1 
i1a32 Sal 21% Sale 5 11244 May 11344 May 31 
797 ) 773% May 4] 7934 May 26 


71. May 11| 71. ‘May 11/|| 68 Apr. 6 May il 
90144 May 4) 94 May 18) 4 ‘ 94. May 18 

90 May 1) 98% May 18|| 89 Apr. 13) 98144 May 18 
7634 | 


3! ll ciety ay ates Gy * caleba te os a 

6614 ; j 66% May 21 66% “May : 21 667% May 21 66% “May 21 
5734 8 54%4 Si 54 May 19) 57% May 1'| 54 May 19! 58 Jan. 15 
92% eee sececatlocosoce cocecslegsoue 
co 2 100 May 18/101 May 3'|100 May 18/102 “Mar. 13 
| 961% 95/45 954 May 1| 9644 May 1) 92% Mar. 19| 98% Feb. 19 
| 871% - oe 4g -~----|-~-=-- ~-----|------ _....-|| 93% Feb. 17| 93% Feb. 17 
— «9934 Si hy » | 9934 May 10054 May 25 99% Apr. 12101 Jan. 12 
| 73%, ; Oe alle 74% May 747 May | 74% May "| 81 Jan. 
| 94% | De = mS 3 gene Rae eae 
“| 94% ee _...-| 94. May 15| 94 May 15) May 15| 94 

| 971% __. -...| 9744 May 11| 9744 May 11]|| 97. Mar. 19 
3,004 4 | 97%4 Sale 2%! 9314 May |: 9734 May 1| 92% Jan. 9 
39,000 103 34 104% 10414 May 3. 106% May 23/103% Apr. 
157,000 | 833% Sale 83%4 May 87 May 24|| 79% 

91,000 ' 90% 91% 90 May 12] 9144 May 14| 

May 17) 81%.May 18 


7,000 | 77% 8254] | % 82 | 80 
19,000]| 9 96 96144 97 954% May 16, 9644 May 2) 94% Jan. 18) 96% Apr. 12 
30,000 y 99% 100 9944 May 22 100% May 29 97% + ped - 103% Feb. 9 
7°000 961% | 9814 May 31| 9814 May 31\| 9744 M 9844 May 31 
444 ,O0U0U 823% Sale | 824% May 7 8414 May 17! 8078 | Mar. 28 86% Jan. 2 
460,000 Sal 87 Sale 86%% May 8 88 14 May 24! Mar. 28! 894% Jan. 5& 
470,000 8814 Sale to May 2) 89% May 2 505% May 2; 96% Jan. 8 
-~-----]| 95 SE scan — 90% Mar.29 95 Jan. 23 
3,000 76% 78%) 76: 84 “May “4 78% “May 4 7314 May 4] 7844 May 4 
6,000 783% 79% 7630 May 3) 8044 May 12!| 76% May 3) 80% May 12 
) 744% May 23) 76 May 7|| 74% May 23; 76 May 7 


74 76% 4 
51% May 8] 5214 May 28/| 5014 Apr. Mar. 


100 May 
87% May 
97% May 
95% May 1 


COOZme PUW~ADOe 











1 & 


boi Feb. 5 














3 _ 3 & o 
: RS RSCsCeesg “A> > Ese gyece>e 
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10-yr 6s - 1 
Chat Div} pur money g 43 1951 
Mac & Nor Div Ist g 58_1946 
Mid Ga & Atl Div 5s___1947 
a, =v Ist g 53___.1946 

Cen RR & B of Ga—Col g 5s’37 
Central of N J—Gen g 5s__1987 
we 4 * B89 gu aa -1988 
ka 
mee i St yay i 4_.8°54 
Charles "; Sav ist te. ee 
Ches & O—Fund & 
w iegistered gold 5s 
General 
Converti - 4 iss 
Conv secured 


19 
Craig Vall ise 
Prete pimme 4 Br ist 4s_.1946 


R & A Div list con g 43__1989 
2d con gold 4s 1989 
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Chic & Alt RR—Ref g 38_1949 51% 53 
New a, Trust Co ctfs— ~ os wml 
Stamped Oct ’22 interest__| __ : home : PPE: Lenece ------|---25- ---- 
Stamped Apr '23 interest - “46% 51 4654 Apr. 26) 46% Apr. 
Raslway ist lien 3748 3_.1950 26% Sale | « 6 May 31]| 25% Jan. 19 207 Feb. 
Chic Bur —— Biv 4438 Lp 811% 80% May 11 815% May 28]} 78% Apr. Jan. 
tered 


Warm Spr Val ist g 58_1941 8914 92% 
50% Feb. 19, 50% Feb. 19 


-~——-—-—_—-— = -—-—-<—- ~_—-—-——-—--— -“——_——-— 


(26% May 7| 2714 





sa5zl 8730 "83 7 May 2] 88% May 23 
“88%! § Ss ay "88 ay 
Mas 9) 82 MAS 3) 
4 87 84 a 88} ay , 

2 ig yal 41100% May 24|| 984% Feb. 27 (804 Jaa Jan. 



































Js 
I J 
IJ 
Id ‘7, 
boon Extension ..2 MN ny. 96 
cae & 


1971 361 000 101% Sale Baie Sale | 99% Sale 
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BONDS—STOCK EXCHANGE RECORD 


[ Vox. 116. 





—-— 











BONDS 


N. Y. STOCK EXCHANGE. 





Chicago City & Con 5s__..1927 
Chic & E Ill—1st cons gold 68 1934 

(New co.)—Gen 58 1951) 
Chic & Erie ist gold 56__..1982 
Chic Gt West— Ist 50-yr 4s 1959 


A 
A 
M 
M 
M 


yr 48.1956 J 


East— ist 444s. 1969 
tS ist = 4s _.1949 
St Paul— 
Ser A__._..May 1989) 
s Ser B_.May 1989 


4s Ser C_..May 1989 


ref ser A 4 5 Jen 2014 


48 1934 
Ch & Mo Riv Div 5s8-_-.-.1926 
Ch & NW ev 48. 1886-1926 


“Biamped 
Gene 56 stam ainne Se 
fund out te 
1879-1929 
Pink 


10-year secured 7s 
15-year secured 64s. -...1936 
Chic RI 4. a gen g 48- es 


Refund 
cn st L& N 


Register 9 
Joint ist ref ser A 56....1963 
Memphis Div ist g 4s_-_1951 

Ch 8t L & P consg 1932 
Chic 8t PM & ~ Sons 68..1930 
ced to 3 4s- gS: 


2099 
prERESes 


st gold 4s._..1939 
Div ist g 48.1991 
st coll tr g 48.1990 
1990 


@2OQ 
- 
a=) 


Cuba RR Ist 50-year 
lst & refund 7 4s Ser A.1936 


D:7,* Mich ist con 4%.. 1931 
ware & Hudso 
lst refunding 4s 1943 
20-year convertible 5s..193 
1 fhe 54s 1937 
aRIVWRE Bae lecgug4s. "3 
v stgug4s__’ 
ne & R G—Ist cons g 4s. 2 
Consol gold 4748 
Improvement gold bebe 
First & refund 
Bankers Trstmp ctf Feb ’'22 
Farm L & Tr rects Aug 1955. 
Bankers Trust certificates_-__ 


Stam pmped . 
Am Ex Nat Bk Feb 1922 ctfs 


certificates Aug 1922 
Des M & Ft D ist gu 
Des PI’nes Val ist gu 44s 1947 
Det & Mack Ist lien g 721905 


el 
Cane 
-1941 
58...1937 
& Atl g 58..1937 


J 
| 
J 
J 
A 
F 
Jj 
J 
J 
J 
F 
F 
M 
M 
M 
7\M 
A 
A 
A 
A 
M 
3\M 
J 
M 
S| 
8\J 
4A 
J 
1\J 
J 
iJ 
J 
J 
A 
OJ 
J 
OM 
J 
J 
3 J 
J 
22 
M 
M 
M 
3019 











gu g 4s _. 1935) 


J 


J 





| Sales in | 


aZZoo 


1 ee BZ Nee mie MODDOOOIVUOOU OU mUZZOOOOZSSZPdceUOPonenn wen 


May. | 


iaa Value | 


— 


Price about | 
Jan. 2 
1923. 








x || Bid. 
201,000)|____. 


8,000 || 
459,000) 
85,000. 
360,000, 
119,000, 
36,000) 
13,000) 


113,000 
8,000 
92,000 
445,000 
354,000 
939 ,000 
1,094,000 
114,000 
1,000 
11,000 





40,000 
5,000 
225,000 











105% 107 


79% Sale | 
95% | 89 
51% Sale | rt 


94 


4 
7 Bale 
72% Sale 
63 66 
81% 83 
614% Sale 
S 4 Sale 
Sale 

808% Sale 
58% Sale 


+ Sale 
” Sale 


104 104 
1a i 104% 


109% Sale 
318% Sale 
75 


ee See Sale 


84% 
= 274 Sale 
“= 
ae ay 
8 
75 82 


841% Sale 
104 106 


| FRE 
8734 Sale 
97 97 


—_— 


Ask. Bid. 
4% | 


PRICES IN MAY. 


|| RANGE SINCE JAN. 1. 





May i. 


May 31. 


Lowest. 


Highest. | 


Lowest. ' Highest. 





58 —— 


7052 


Sale 


aa ori 


97% 
6214 6337 


71% Sale 
62% 65% 
79% Sale 
58% Sale 
65 Sale 
63% Sale 
81% Sale 
60% Sale 
95% 
95% 
94% 
73 ¥ 
83 








107% Sale 
10834 - Bale 108% Sale 


\ 78 | 80 


81 \y 
99% Sale 


88 ‘4 

95 

76% Sale 
87% 88 
9844 100 
+4 


10265 Sale 
95% 


84% Sale 
104% Sale 


91 92% 


85144 85% 
9354 Sale 


99 
76 





Ask. Bid. 


Ask. 


i% 
43% 44} 


| 73% Sale 


63 64% 


81% Sale 
| 59% Sale 


| 66 


Sale 


| 651% Sale 
| 80% Sale 


98 4 
95% 


60% 61% 
95% 97% 
95% Sale 
96 
75 


| | 864% 
85 033% 








5 
107% 


74% 
78 a4 Sale 


b0%8 10244,100% 102% 


105%% 10534105 
89 


95% Sale 
77 78 
2 4 Sale 


97 

79% Sale 

92% 93% 
4 100% 

100% Sale 

102 

8614 

77 

79% 

78 

81% 

81 


83% Sale 
103% 104% 


Sale 
Sale 
5S 


87 
93 


sg 


100 
76% 70 


| Sale Prices. 


May 
104 May 
78% May 
89 May 
48% May 


4 4244 May 


4106 May 
93% May 
80 May 
276 May 

May 


107% May 
76% May 


77% May 
95% May 


y 
98% May 
1 13% May 





May 
es May 

9744 May 
1100 May 
100% May 
80% May 
77 May 
774% May 
g May 


805 May 
103% May 
97 May 


8514 May 
92 ‘6 May 
98 May 
10634 May 


724 May 
76% May 
8444 May 


a3 May 
50 


43 May 





i 100% May 


| 
1) 


Sale Prices. 


15 104 


25) 
25) 
52 


25)! 


23 104% 


| 25+ 
May 

10 814% May 
| 96% May 


17| 81% 











6) esi May 
25) 9944 May 
7|107% May 

- 108% May 

5| 80% May | 
8 79% May 
954% May 





95% Nias 
81 May 


May 


95% May 
78 May 
91% May 
99% May 
114% May 


815% May 
105 May 
9714 May 





8434 May 
106 May 


91% May 


7,88 May 
944% May 
2:100 May 
108% May 











Sale Prices. 
66 Mar. 
26 106% Jan. 
3 81% Feb. 
23 97% Jan. 
18 56 =Feb. 
25 45 May 
3107 Jan. 
97% Jan. 
86% Apr. 
84 Feb. 
98 Feb. 
78 Jan. 
84% Jan. 
86% Mar. 

6814 Feb. 


74% Feb. 
65% Feb. 
83% Feb. 
Mar. 
70 Mar. 


Sale Prices. | 
47 Feb. 7 
May 
77% Apr. 
8734 Mar. 
4814 May 
424%, May 


B apt. 

9334 May 
79% Mar. 
8044 Apr. 
94% Apr. 
78 Jan. 
81 May 
8634 Mar. 
614% May 


6 oe. 


783 Mar. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
9454 Mar. 
93% —_ 


9 
8 


25 
10 

6 
25 

6 

9 
19 
17 
26 
10 


15 
26 


~J 


. 26 100% Feb. 
. 6 97% Mar. 
. 23101 Jan. 

25 99% May 
.28110 Jan. 


AAO 


aati bo» 


“37 5352 Jan. 


.12 83% 
1 100% Maw 


. 27 107% Jan. 


31 75% Jan. 
1 10334 Apr 
4) 97 


89% Feb. 
86% Mar. 





. 27\|102 Jan. 
102 May 
88 Jan. 
Feb. 
Jan. 


. 26 
. 22 
14 


103 
91 
835% A 


May 
Apr. 


105% Apr. 
92% Mar. 
90 Jan. 
98 Jan. 

102% Feb. 

111% Jan. 


76% Ma 
80 lon 


75% Feb. 
604% May 


ar.14 


Sic Mar 14) 99 
r. YY 
9834 May 7\|100 
75 Jan. 8 


as 5 Abr eb. 
Apr. 13 


Jan. ? 
May 23 
ay 
. Feb. 21 
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. | } 
BONDS | Sales in | shy 2 « wa PRICES IN MAY. || RANGE SINCE JAN. 1. 


M ay. 


N. Y. STOCK EXCHANGE. | Par Value 1923. May 1. { May 31. | Lowest. | Highest. | 


.|Bid. Ask. Bid. Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
Fast Ry M No Diy Ist g 4s 48 | 39 861% 84 ; | 88 Mar. 3\90 Jan. 22 

Ten reorg lien g5s 19 | 3% O14 Sale | 90% $312 91% 91% May 1: ot et 10 9134 Mar. 17 
E T Va & Ga div g 5s 930 J 91 986 so 10 28 100 May 28 ar. 7100 May 28 

Cons Ist gold 5s 56 | 98% 98 Sale | 97 | 9714 | 18 98 May 9614 Mar. 21 99% Jan. 9 
Elgin Jol & East ist g 5s 194 || 983% 1094 99 100% 9814 ) 8 99 May 9754 im 27 100% Apr. 
Erie—ist extended gold 7s 193 103% Sale ||103_ 10354 103% 1044 103% | 11104 May 103 apt. 20 10434 Jan. 
Erie om prior 4s_....1996 | 5634 Sale || 547% Sale Sale | 5414 I 8, 58% May 54144 May 8 58% Feb. 


- 2 
lst consol ge lie n lien g 48..1996 J 847,000 7 5 e , 44 4834 May 43% Jan. 
Penn co 4s_..1951/F 36,000 33 83 14 May 82 Jan. 
“a: conv g 48 rA_.1953,'A 248,000} 43 ; 4 49144 May 41% Jan. 
0 0 Ser B_.1953/A 203,000 5 42% Jan. 
Gen conv 4s Series D.-aae 493,000 
Erie & Jersey ist sf 63_...1955 J 26,000 
Erie & 4s gu g 3s B_-_.1940 J 
Series 1940 J 





Lowest... | Highest. 


_— 

















Ev & T H—ist gen g 58_..1942A 
Sull Co Bch ist g 5s 1930,A 


Fee ¢ So assum g ae. -1924/4 
vias grat ent ¢ Ba. i030 
on ext g 5s... 
Moma oo ld 5a 1 
Fa East Coast ist 4348---1959 
Fonda J & Glov 4s 1952 
Fort 8t U D Co Iistg 4 


ristg seo eetoas 
Elk & Mo V ist 6s__.1933 


al H & San Ant ist 56_.1931 
2d 1931 
Galv Hous & Hend Ist 5s..1933 
Genesee Riv RR ists f $8 "57 
Ga & Ala ist cons 5s_Oct ..1945 
Ga Car & Nor Ls ge = wat 1929 
Geo 7S EO es | 
GilaVG&N ist ae 5a_..1924 
Gouv & O Ist gu 1942 
he | I ex Tex ist eu 4340-71041 6 90 90 May 
Gran ansf7s.1940 A 113% Sale % Ss 113% May 
eevadaeed 3 09 113. May 113 May 
15-yr deb g sf 6s 6M 104% Sale 103% May 104% May 
Grays s Pt Ter lst gug rageg 88 4 D is 83% 84 
or- 


| 
General 7s Series A 1936'J J)1,120,000 110 110% |108% Sale 1108 % Sele 107% May 7/109 May 
lst & refund 4 a Ber A-.1961)5 J} 179,000 Sale | 88% 88% 8834 May 91144 May 
Gen mtge Ser g __-1952|____| 443,000 1025 Sale 100 Sale 984 May 7|100% May 
Green Bay & West eb ctfs A-- Feb 1,000; 60 70 60 75 M 
Debenture ctfs B eb; 34,000 a2 914 Sale 


Greenbr Ry ist t gu & 43..21940 M | 84% 
Sae || 7842 79% 78 23, 84% Jan. 1 











7 


oo 
ns dette a= BeSEeSSES 


-29103 Jan 
8 861%! 85 89 5 25) 87% Feb. 
107% 109%/|10734 10914|10734 May 10734 May Mar. 23109 Jan. 22 
9634 971441 97 9714] 96% May 97% May 9514 Mar. 26! 99% Jan. 8 
4 07%4! 9536 Sale“| 95 9514 May 31| 9344 Apr. 19| 98 5” Mee. 
86% 88%) 88 M 8834 May 85 ar. 8834 Apr. 
83% Sale 8544 May 82 ey ‘ 88 54 Jan. 29 
oon 82 814 May 794, A | Feb. 27 
907 90% May 90 at 
61 7A 6034 Mar. 
a1 4 Apr. 
95% 








ee 














CnDZOunneOa% O4.GunZOune 











N 
Gu ShI istref&ter5sg Feb’52J J) 21,000) g3 


arlem R & Pt Ches Ist 4s-_ oe M 7,000| 78% 80 733% 74 73% 75 73% May : 78% Jan. 17 
He Val lst con g 444s-_.19 ey :3 ‘ 815% 824% 83% 85% 8414 4 May 80 Mar. 86 Jan. 25 
Bepmages ' ay 
H & Tex C ist g 5sint gu _.193 11,000; 93 975% Sale 5754 May 
Hous Belt & Ter ist 58_...193 15,000! 91 44| 90° 911%! 9044 Sale 92 May 
HE&WTI1 1000 965% 984%, 95% 98 98 May 
y | 96% 97%; 95% 98 May 

814% 95 | 81% 85 
478, 000 80% Sale | 80% Sale | 79% May 81144 May 
560,000 563¢ Sale | 6044 Sale | 5714 May ie May 


90% Sale 904% May 























951 M 
teral trust gold 4s..1952 A 
1st eee gd 5, tt : : 


Purchased lin 16h, ---i28 J 
Coll tr g 48 LN O T_..1953 MN 
MN. 

1955 MN 

yf deol 5 19345 J: 
eres secured 6348s....1936J J 
Bridge gold 48_...1950 J 
Litchfield - i ist g 3s__.1 1951\J 
Loulsv Div & Ter g 3 4s- 1983, 


Omaha Div Ist g 3s 195 
nef 5 & Term g 38.1951 


195 
ringf Div ist S7en-o~ EEae 
Western Lines fat g 48..1951 
Ind Bl & ew ist pref 4s_...1940 
Ind Ill & Ia ist gold S-,-- ee J 
Ind Union gen & ref 5s A__1965/J 
Intern & Grt Nor—Adj 6s- 1952 J 

lst Mtge 6s 19 

lowa Cent lst gold 5s 

Refunding gold 4s 


oo F & Clear Ist 48_._1959 
1906 


con g 68_...1928 

& M Ry ref g 4s_. 1936 

R&B istgug 5s__ 1929 

Kan City South ist g 3s___1950 
Im April 1 





g May 
sie? May 


| 98% Sale %S 98% May 14 10034 May sai4 ap r. 30 10034 May 29 
; 101% Sale ||10014 Sale 1004 May 4101}4 May 21/100 Mar. 22 102% Jan. 9 
60 ae Ba | to al 3034 é 10714 May 7,109% May ‘8254 Mh pe. : 111 Jan. 














ar. 1 
Feb. 
734% Mar. 12 


a 695% Feb. 
71 #£Feb. 
80 Jan. 29 


Ge Gee Os 








De Sg 





85% May 
| é “4 7 96% May 

43° 5. 4474 May 
| Qs 3 9274 May 11) 
| = * Sale May , 73 
| 36% Sale 33 May 36 May 7| 40. Feb. 14 
| 


| 83 82% 83 May 83 May 3 87 Jan. 12 


OS mUcaneOPucepd 

















4 
_{1014% May 
744% May 


6534 May 
7 May 
78% Sale May 
82 Sale 8 si May 
74 May , 92 

100% May 101 * May 4 Mar. 7/101% — 11 


95 May 91% eer 26 97 Jan. 22 

May alse r. 18| 86 Jan. 5 

254 ar. 27 7374 Jan. 12 

73%0 Apr. 9 May 28 

92 Apr. 26) 96 Jan. 2 

90% Mar. 29) 93344 Feb. 9 

92 4 Mar. 21 
| a Mas * 8114 J 

? May 5 an. 

75 May 10) 7 ie May 10 
5 l an 
150 101% 101 A y aay Mar. 8 5 1oo7 Jan: 2 28 

3 
101% Sale 101% May 1/103 Sh Mar. 10 ss 8 4 13 
Oo 9874 May 99% May ar g May 
A..1962) 5,000| 80 0 81 May May May 23 May 23 
Long Dock cons gold 68.--1935 A °o 


6 
Central g wpe 7 
es M Ist 5s 
Knox & Ohio Ist g 6s 


Li E & W ist gold 5s___1937 
2d gold 5s 1941 














ol 1931 
4} Pry gu g 4%s- 1940) 


J 
M 
J 
J 
A 
J 
M 
A 
A 
A 
C 
3 
J 
A 
J 
J 
J 
J 
J 
M 
M 
J 


wZn00en «O0eu+-OCO0ZOc 





Z Zim 
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| 
PRICES IN MAY. | RANGE SINCE JAN. 1. 


May 31. 


Sales in || Price about || 
May. | .2V~-—_-_ 
Par Value 923. ‘| May 1. 


BONDS 


N. Y. STOCK EXCHANGE. 





Lowest. | Highest. Lowest. ) Highest. 


} 





| Interesi 
| Period. 





Sale Prices. Sale Prices. 





a | Isl ist con g 58..July 1931 
cons gold 4s8...July 1931 
Gen Pp 48 193 





Louis 
Lou & Jeff Bridge gu 





Loulsv & Nashv—Gold 5s. 1937 
Unified gold 4s 194 
tered 


Coll trust gold 5s 
10-year secured i 
ist & ref ser A 5 


8t Louis Div 2d gold 38. -1980 
L& N Mobé& M Ist g 4%s-- '45 
L & N-Sou Mon joint ree 

tered July 1952 


Louis 4\s_._.1931 
ahon Coal RR ist 58... 1934 
nila RR—Sou lines 48.1939 
Manito 8 W Coloniz g 58 ..1934 





Man GB&NW ist gu 3%s_- 41 
Mex Internat 1st cons g 48.1977 
M n Central 1931 
193 
48 194 
Jack L & 8 gold S70.--- 5555 
l ss 1952 
nture weapnerna 


Mid of 19 
M LS & West Ext sf 58...1929 


~~ 


bs 
1,000 
5, ‘000 


103 
71 000 


10,000 
10,000 
36,000) 
102,000 








"96%" 


84 


89 4 
8414 


77S 


91% 
931% 
79% 
100 5% 
90 


61 9Bl~4 OF 


108 
103 34 


81% __ 
78 





Sale Prices. | 
974% May 25 
45) May 22 
4 May 5 
~ May 19 


8334 May 2 
761s May 8 
92 May 25 


10744 May 11 
102 May 4 


~—_—-———- = 


964% May 8 
82 May 22 


ets May 25 
M 


May 5 
91% May 2 


% May 12 


78 May 28 


Sale Prices. 

974% May 25 
May 22 
May 28 


May 
4 May 28 





May 25 
May 31 


0 May 25 
May 28 
May 7 


a Me i 
f. 
Mar. 16 
i Mar. - 
a7 See: oF 

ar. 26 

3314 Jan. 3 
76 Mar. 27 
May 25 
May 22 

A r. 23 

ay 15 

871% Mar. 28 
90 14 May 24 


TBA 
95% I ay 14 





100% Mar. 16 
88% Jan. 17 


98 Mar. 21 

32 jaw : 
Mar. 26 
Jan. 

o4 Jan. 

85% Jan. 

83 Jan. 

92 May 

+ ly Mar. 
Jan. 

108 Feb. 

92 Feb. 

90144 May 

101 Mar. 

109 May 

105 Jan. 


6| 07% Jan. 11 
May 22 


; 100% May 25 


86% May 31 
80 Feb. 19 
84 Feb. 6 
93 Mar. § 
86 May 7 


6| 87 Apr. 26 


100 May 25 


eds, Mar. 16 
Feb. 6 


or Ist ext 44%4s.._.195! 
4 193 


et 
pip ifs. +1041 
Minn & Bt +7 is on 8...1927 
lst cons gold 1934 
lst & renand cold - 


ist & ref 5s Series 1 
Mt P&S8 M pe... 


A j1 | 85% May 14 r 89 May 14 90% Mar. 1 
15,000 + . pa) & S 84% May 5) 86 84% Apr. 16; 89 Jan. 


5,000]/101 lg _____|10014% May 29/100% May 29 
: 70 May 5| 74% May 14 

36 May 24 38 14 May 2 
36% Sale 3644 May 29) 38 May 3 . 39% Feb. 14 
90 Sale 86% May 2) 90% May 25 : 90 Jan. 5 
4 98% 991% May 11) 99% May 25 100 Feb. 8 

104% Sale 103 100% May 24|103% May 24/100% May 24106 Jan. 5& 
104 105 é g|100 4 10014 May 24/1014% May 25 995% Apr. 17|105% Jan. 10 





46 

M St P& SS M & Gent Term 
ist Chic Term sf 48. ..1941 
MSSM & Atl 4s stpd 1926 
Mote e Ok ist barn - 19a 
© st gu 9134 May 25 ay 25 
Mo Kan & Tex—Ist g 48-.1990 7634 May 31 May 7 
2-year 57% notes extd tr rects| _ | 79% Posse ff 8234 Mar. 14 % Mar. 


Mri ‘ie er Serice SF Osis 1,198,000 

or lien es A... ,198, May 764% May 7 83% Jan. 

40-year 4s series B 1962 287,000 May 25 623; May 17 3 Jan. 
10-year 6s series C 1932 790,000 98% 9514 May 25 Mar. 20; 96% Jan. 

4,183,000 605% Sale May 3 May 7| 63 Feb. 


Cum adjust 5s series A_.1967 
Missouri Pacific (new co)— 

9,000}; 8634 Sale l4 May 10| 8314 May 8 | 82. Apr. 25) 86% Jan. 
May 5] 96% May 7 5 ay 5) 96% Jan. 


ist & refund 5s Ser A_.._.1965 
lst & refund 5s Ser C_...1926 
ist & ref 6s Ser D 1949 May 22} 95 May 9 Mar. 29 
May 8] 58% May 25)| 4 May 8 
2 , é Mar. 21 


General 4s 197 
Mo Pacific 3d 7s ext at 4%1938 
eS Birm pr lien g 5s. _.194 

re) 





(Jan. 16) 96% Jan. 15 
Apr. 26 


G0 Go bo we see oo ss © tO 
Seeese SE a ata a a 
CZeed® om weamZ0e De wr Oo oZmu Same Ze Zu hPunOZZeeZ2Zc ouwmZnvogue 








\o 


Ve 
-\.a0\, 
° 


ZmrrPr jaan 
NG 
“Teta ehh eoo 2909 





= ao 
“221757 cat Bee Ge ee 
CwoOounws awe] 


: “May 24|| 70 | 
3,000 (10: 3% May 104144 May 24 a i Jan. 
7 


PEA WAWWINOOO MNOS) 


— 
+ Gor Ge 


do 
Mobile & Ohio new g 68_...1927 
lst extension g | 6s..July 1927 
General gold 4s 193 
eae Div ist 
St Louls Division 
Mobile & O coll tr g oe 
Moh & Mal Ist gu g 48s._..1991 
Mont C ist gu gold 6s..._.1937 
lst guar gold 1937 
Mor & E Ist gu 3s 


Nashy Chat & St L Ist 58_1928/a 
Fl & Shef ut gu § S0.-- S0StiF A 
National Ry of Mexico— 

Prior lien 50-yearsf44s1957'\J Jj 
January 1914 coupon on.-_|____ 
July 1914 coupon on tae "343; 28% 
July 1914 cou n off SE } 

Guar 70-year s AO d 
April 1914 ph cna on ied re * 3 we inks Spent 2 

__. April 1914 coupon off wes 3,000! 26 2914 28% Sale | 29144 May 9 29! 
Nat RR Mex pring 44s__1926'J widkeotde Rae MR Eile: ‘ : 

January 1914 coupon on... eae eens: ag * ERTS e 

y coupon on 62,000 | Bn hd cede | 424, May 4 Apr. 26 \ 

July 1914 coupon off 1,000 a ag ee? %% May 29 44% May 29| 443%%4 May : 

First cons gold 4s - aobn a ets ee a See Dee 7 Soke adn cae ee ee ee 
April 1914 coupon on _..-. ....--|| 24% Jan. 5) 263¢ Feb. 
April 1914 coupon off 26 Feb. 9} 28% May 

Naugatuck RR 4s 684 May 7| 681% May 
New Eng RR con 5s_- - - 89 Jan. 6, 904% Mar. 
74% May 10 74% Apr. : 
uted “ay i 82 Jan. 2) 82 Jan. 
118,000 76% 80. 9 May 10, 7814 May 22|| 77. May 10) 81% Jan. 
85,000 ( ly 441 76% 34 4% May 1) 7 May 25|| 73% Mar. 31; 79% Jan. 
_ 45,000 | 4 Si 6 S: lg May 3 3% May : 1. ; Mas 16:101%% May 
267,000|| 79 79 salle 438 84 May 24/ 76 ay 24| 84 Feb. 
May 16 2 9014 May 
,123,000 F. 52 8; 3, Si A ay 7 058 " 

206,000) 92% Sale 3% le Si %_ May 8] 824% May 2 Jan. 

_ 91,000)} 88% Sale 5 : r ae May 29 88% Jan. 
2,027,000)} 98 Sale 7144 May 25|| 92% Mar. 24) 98% Jan. 


4, 000/'/100 | ; 4 2% a | 100%4 May 29 ay 103% Feb 3 

2,000 25% 78 5 6 May 7| 7254 May 7/|| 7: Mar. 3 

3,000 | 3%! § May 15) 93 
94 





33,000 >} j 7 May 10| 76 May 10 Mar. 13 
3,000}' 86 y 86 84 May 29; 82 May 29 ‘eb. 82% Feb. 16 
| lg May 8/109'4 May 8/109'% May 8/111 Jan. 2 
May 1/100 May 1) 99% Apr. 17/101% Feb. 
534 May 29| 77% May 31|| 74%4 Apr. 17| 78 Jan. 


99% 100%)! ; 91g May 11|10014 May 25)]| 9854 Apr. 6/101 
9854 9934) Z 9 — = 4 y <9 % rit 0 Feb 


May 29 y 15| 94% Feb. 13 
___..---|| 94 Jan. 25 ne Ae 27 


SNS 
Gases enzoo 





So Gee nnorna.o 
































>! 





9,000 | 27% 29 | 26 May 2 
1834 - 38314 May 7 


6 May 10} 74 9 
~ O Tex & Mex ist Ser A 68 1925 


Non-cum income ser A 58 1935 
. ya BS gee gug 44s__ 








N 
N 


> on er 
Az PM Pee qs 
Or 70e400ee PerwZ 


té impt 448 A 
~ & imp 5s 
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BONDS | 5.5 Sales in | Price about PRICES IN . 
N. Y y ¥ May. Jan. 2 tc eis ‘BS IN MAY | RANGE SINCE r 
. ¥. STOCK EXCHANGE.| Se [Par Value, 1993 ul ttn cert tesiniestrecine merci de a 
pa: cthngunalipasiattitia nate, May l. | May 31. , Lowest. | Highest. | Lowest | High 
5 i. menapogns us, ene . ighest. 
N Y Central & Sisdesn River $ Bid. Ask.!| Bid. Ask.'| Bid. Ask.| Sale Prices. Sale Prices. Sale Pri : — 
Gold mortgage 3448._..1997/J J} 176,000 76% Sale 7416 &, nee ; Sale Prices. Sale Prices. 
te AS aa 7 J Jj 1.000 ie é 2 Sale iv Sale 73 M4 May 2 75% May 95 72 Mar 23 7 
Debeuture gold 48__.__- 1934)@ N| 128'000!|"91-° Saie “tl-aaaz <2, |-gaiz ----| 714 May 14) 711% May 14!] 711% Maw 7% Jan. 3 
oe. , Se erage ets Emenee | ale || 88%s Sale | 8914 Sale | 883% May 2} 9014 May 10 8614 Mas 14) 713% May 14 
30-year debenture 48._._1942/3 J 10,000|| 37% 89% “an” “amhcl Bale “MPETT aks “whoo 8l> dest -ageen ee ar. 28) 91% Jan. 3 
Lake Shore coll g 344s_._1998/F A! 105.000]| 73 Sale || 71% +44, os 2 87s) 8614 May 17] 87% May 17 841% Apr. 26] 90 Feh ic 
red .......... 8|F A} 19,000)| 72°° Sal eit ona] f*_ 73 | 7046 May 9! 7344 May 25]| 681% Mar % Feb. 10 
Mich Cent coll g 3448. - 1998|F Al 43,000] 77 79 || 7112 f81.| Sese 3281 70 May 10/ 70% May 29 70° ew 7a ae a: on 
lll a oe 77 “4 2'4| (1% yy 2 ! ay 23] 73 May 99 71 ‘ an. 5 
N Y Chic & St L ist g 48_._1937/A Oo 34.000 79 “=s<- oe ihdete so85. id te ee ee , +4 Apr. 20| 77 Feb. 1 
Bont tesreee---taiia 1.089) S316 $834) AS Sth SEAS) 9005 ao sale asa oe ew BR daa 
ag + SESS See oe 9° Oov0°9 Wa ) AV r : 26 3 Msg - . 
NY Connect tet a digea- ise S| 3T:999)asiz ~agr“l|-csac aras | O83 Sale | Bis May di100°¢ May 34) 83% Mar. 25] 9899 Jan. 1 
N Y & Erie ist ext g 48_..1947.M N| __ 88 8554 Sale | 875% Sale | 8554 May 2] 8774 May 15] 84% Mar. sgl-ga7 Mar 16 
i 484 ..-...- 1923/4 8 5,000/| 99 ~"7~- -- -----| $00 =... “a5-“Nige-"3 eae Mege:: ihe ar. 28 Jan. 
ext gold 58......_.. 1930/A Leeann |. eter ---- --- 96 95 May 71/95 May. 7Il oR Nino Sl "aaizco7 se 
5th ext gold 48...._._.- 1928/3 5 pane: i foes ~-- -----]----- 94 May 9] 94 May : + ped ‘| 9914 Jan. 15 
Y&Greenw L guar g 5s -.1946|M N Shi 8° edebashts Ses eat SOG cc dcMavest ae Gs. .k se May 9 May 9 
NY & Harlem ¢ 3}46-.-.- soooim Ni ------ 70... tae eo te SE ee en pen -nc a ie eee. Gee ak ae ceases 
NY & W Construc 58_--1923/F A| —9,000|| "9937 7-777 Pree ee eee en ee mmm a 13/4 Mar. 24) 77% Feb. 8 
YLE&w 9B cccce 1930M SS; ____ | ees ergs “100 | 997% 99%) 9934 May 24] 9974 May 18]|°9937 May 2411007” Wehr “ia 
NY emt 58 sesece 1943s J) = 1,000 94 Sale | 9613 - ~~ || 961g ae "0814 May 5| daic" aie aly Pome Mate i Mitt: 
St O8..-..- FA 2,000)}} 97 [72 = >t, Bee 7g May 5) 9614 May 5/| 94 Jan 3! Gal War’ a 
N Y & L Br gen g4s______194 4 98 96 Sale | 95% 98 96 May 1) 96 an. (2) 98% Mar. 2 
N Y & NE Boston Ter 43_.1949|a 0] 7 87% --..- Jo tedbesee scadefeccec. ce ape ee 
WY New Haven 4 Hartford — sence cceeeilnnna- +2... bam wing AS EUS RS HOLS oie ge eae Gane eee ee Se eee ee 
on-conv debenture 34s 1954/A U 6,000|' 51 ; Oe EE Re Ce ake eS EMO tate ee 
Nou-conv 4s_._._.__.___ 947M S 1,000) 44 4 a 45% ai. 40 © 40, ~ May 16) 41 May 15]] 40 May 16] 47 
on-sene debenture acistaly 9) 35000 {44 50 | 33 49 | 49° 49 | 48% May 17) 4859 May 17] 473¢ Apr. 261 49 Mar. 4 
v debenture 48_1955/J 25.006 : } A ae OE RS ORE ania Tee 2 i ‘= . 
Non-cony debenture 48.1956(M N 43,000 rt = 43 4714] 4414 Sale | 42° May 23] 4474 May ill 437 > nl s3| 48, Feb. 8 
Convertible debent 3448-1956 J} 11,000 44 4972|\ 22 “Sale| 43 4945 | 43° May 25] 4616 May || 43 Feb. 13 51% Feb. 6 
Convertible deben 68_._1948/§ J, 482'000 72% Sal $j}, 49 4634) 39) 40 =| 39° May 16) 40 May 11/1 39 Mav 16 51 Feb. 2 
Registered Shi enbbuah Je awa J J] 3.000! ale be Sale 64 Sale 61°% May 2 64 May 29 615% May - 46 Jan. 4 
i 1957|M N|} 55,000)) 4014 Sale || 40 Saic” om 62 60 May 3) 61 _ May 19 60° May 3 a san. : 
BR eee April11925|A O| 398,000] 79 89 71 Sale ee 6s | 36 May 23] 40% May 3// 36 May 23] 49 ae *S 
7s francs - --.-._- April 11925|A 0 1,223'000| 68 Scie || 4 ale. | 68, Sale | 64 May 22] 7134 May 11]] 62% Jan’ 23| 37°" Mar, } 
Consol Ry non-conv 4s__1930/\F A | pr ale 2 65 62/2 Sale | 6014 May 17] 6314 May 3]| 60 Feb. 81 Jan.: 6 
Non-conv deben 48.._1954\9 J “a. Bees - Se 22” Glie Sa aaa eb. 13) 71% Mar. 3 
Tt cenbediwesesses 1955 sd | 50 51 49 2s . 47% --- as a . . x “40% Feb. 6 Ame anes eee 
tise 1955 A O | 4 : * iy ee 5 3 aah A 46% Mar. 7 
aa ae ae ee 9565 J eis “50 a - = tc a Re tin 6 Mar. 16) 44 Mar. 16 
N yout ed Peg ceed! oe ° 5,000) 99% -.--- 99° os 993% Ze 997% May 22] 997% Mav 99 ORES: sae Ts 
o 5 i ‘ » . ” ae " yt Sa Faas YR: ay 2. y Vv , oa : A, WA > oa  pmee an-.2?22 
Reg $5,000 only _._June 1992|M 5 151,000) 69 Sale 64°42 65 65 Sale 6444 May 5 66 34 May - 4+ he pee i. 70%, | nnd . 
eral 43 --------..... 95518 D} 17,000'|-~~7~ “giz ae ed or ee ee ee anes : an. 
N Y Prov & Bos gen 4s 1942;A O| "ogee 6474) 56 358 | 58) = 55934] 56 =May 24 58 Mav 2all "BR "ate 77al"sazccrcoooce 
-2-- | ars” . = 4 wha) ou May 28)) 55 
os & Put ae E*-- 1998 A OO 1000 525% "853% SB aT Go 76 ated Gee ee) Cee Rpm Me ET Apr. 14 70% Jan. 3 
NY & Ro Beh ist g =. 1037/Mq 9] 1:00) 82 Brie 85 | 81% 85 | 82 May 11] 82 May 1i|| 8034 Mar. 23| 833, Feb. 14 
YSusq&W 1st ref g 58._-1937/§ J} 11,000|| 53 “87i¢|| 5512 Sale | 331 327<|72aiz "Agno" 53-2555 = = 95° Apr. 5] 95°~ Apr. 5 
Second gold 4%s it ee, 937 F A| 4.000 45 48 45 8 * ry a: (2 o4 Va} O83 4 May 23 55% May 1 51 ar 27 60 Keb. 5 
General gold fe. -------19401F Al 7,000 45 46 || 45, as | 4ais Ge | 4g May 11) 45° May 111! 42 Feb. 2] 4056 Feb. “7 
; >--- gen | ee 94 4/7 | 43 May 28) 45 May 3/| 43 May 
N YW ches & B ist 4348 _.1946)J J} 385,000) 50% sale tft. Salo 7 Ne a ee eee Cee sia 8454 May * 935% he : 
Nootcik rig BA EST 4 4 76,000|| 65 Sale || 66%¢ Sale | 64 Os 6412 May 14 667. May 3)| 3834 May 17| 50% jan. 3 
-- | 3,006 ly 7 on: a ase, 96% May 5)| 61} 
Norfolk & West gen g 6s___1931/M N. 4 +9: 108% 94 ia +4 | 87 9034] 9034 May 25 903; May 25 88 77 a. z Feb. 9 
Now Bien ist oad 6s..1934/F | sa «<ant 10654 -- *1106% te [106 =May 15/106 May 15//106 ay 15 10854 be 9 
; ver ist gold 63__.1932\a Oo 1.0 0 | see {3 <-2-- 978 - -- iar 4m: SA iy din ts in ln eB a tad gs 11 , , 
were il A con i 1a09 4 125'000|| 93 %¢ Sale — S7ig Sale |'88 Sale” ,* May tee ac Many. 18 108% Mar, lio Say 19 
ee see res | 3,000; 81144 85%] 85% _ an’ nae, : 25|| 8544 Mar. 27 
Div ist & gen g 43-..-1944/J. gi 1s'000|| chu "a3 814g 85%) 8544 ____- 85. May 11] 86. May oll ae 9344 Jan. 2 
Convertible 34s. ----1938/M §| i onn joo 92 || 844 86 | 87" Sale | 85 May : May 3il| 82% Moe 22] 20 Jan. 11 
~-=-- 11,000) '10: | May 2) 87 May 31]| 82% ! 
po zeer onvertibie 63. 1929/M s' 136,000 113% Sale 1109 lg Sale {10914 als 108% May A +4 May 8|107 May "3 108 jo 3 
eevee |  39,000!| 871 "eats enacl aa ° aa 2-8 May 2. v2 May 3 : 
North, Pants! §u,8 58----1945/a 0} 1000|| 7554 8536i| 79° Se°4| Sou ght, | 83/6 May | 3 87 May 28|| 8454 Abr. 27| 14456 FeO 49 
om — J 309,000) 86% Sale 83 Gal eS al ¥.2 May 31) 79/4 May 31/| 7914 May 31] 7914 Mav 
«J eeereges 997 J 11.000) 3 5 i Sale ; 54% Sale $234 May 3} 835% May 24 37 u 9% May 31 
Camere) then gold _— i278 F 266'000|| 62% Sale FS, guia” nt, nie sok + pad 23] $314 May 29 31 a " $7 yaa. 1s 
~--=--- an Fi} ._.___|| 59° 60 || 585%. wage ale | 59% May 1] 61 May 15|/| 59 Mar. 
ne etme 4: § Ser A---2047/F J) 110,000) 90 92 sie adil sate oe 3412 Mig’ al aan azec-5;|| 5824 Mar 8 $0 ‘— Pm 
Rexistared SSpaSaaebte it 4, 512,000//109 Sale 106% Sale |1081%4 Sale |10612 ser 1|109 May 23\|106°* Abr: 2|,90 Jan. 3 
Ref & imp 5s Series C _.2047/3 4} _55,000|| 9934 Saie || 941 -oiizl eiz aq; |107%4 May 17|107% May 17/1105 Mar 27/1008 dene 1e 
mp 58 Series D _.20471J J/1,334;000||___<° Orit gk ’4} 9674 Sale | 9414 May 9] 96% May 25]| 9244 Mar. 281100 ° Jaw 4 
St Paul-Dul Div g 4s__.1996/3 Dp g4i¢ 77777 94% Sale | 9614 Sale | 9334 May 3) 961% May 25|| 92% M 100. Jan. 3 
St Pau! & Duluth ist 53_1931/F a | ao" *** oS ee | ., es ects foe. . ae ye 307 Fel, 28; 994 Mar. 3 
Nor P Ter Co fare ga 777- 198818 D | 84% 22227 791% --777| Bose a220 sasena[ecsccs -onl cell OOMg Maaee Bil Gate Aeee, a 
er Co Ist g 6s____- 1933 |. “eee. *°*** B44. Fo D ewunls sii ad bo wiih ie! ° 
Nor of Cal gu ad Be nooes are BY 5,000,109 % -.--- |108 Sale 109 109 7%|1083¢ May 1/10834 May 1 108 Mar 29 110 Mat 15 
~~ ~|{AUh) ween | 8 os Bi dat ’ , ° 
nsin ist 6s___1930/j J 110436 2222. 10434 _.___/10334 __- eee Cee Ter ee eee | 102 Jan. 5102 Jan. 5 
Oz « L Ch ist gug 4s_.__1948\y 3; 2 I | Cnn TERR AERT ATS Soret eNeee Secceminennes sabes 
---- 29,000)! 69% S: 61, Sale | 6 7 - 
OLS W ist pref sa7 Apr 7 1243)M teats gull ce | ggx, “2 | 66 May 5) 70 May 29! 66 Apr. 3] 71 Jan. 6 
Ohio River RR ist g _Zc193e¢ ri - -|] oe "azo 90% Aptol WE <cuuckccusas Ge eee See 864 Apr. 13) 8634 Apr. 13 
™ ON "lleeence eeeeeelsocece 
Ore & Cal ease is a sae ioerie 4 7 soa 91% os 93 95 | 923% 9514|_ epee Soe ~---- 9514 Mar 3 9844 Jan. 15 
reRR & Nav cong4s : fos “8 98/4 9834) 9834 99%] 981, Mav 91 Qalc Maw la eb. 13 
Ore Short Lime” ng 48...i946'\5 D 32,000; 8744 89 : 86 34 Sale “| 87°" saie® 3682 Moe : 8732 Hr ped a rats m4 s 100 Jan. 12 
Frene emae gold Sa an 1946J J} 38,000 /102% 103 1100 102 1021 100% Mav 5/10: . : aren ae Se 
Guar refund gold 43777 9463 J} 106,000/|103% 103%,|101 Sale |10217 102i1Z|\19912 xyee | tO2) = May 9/99 Mar. 28/10414 Jan. 9 
on-Wash Im & S---- 1920/9 DBD 369,000) 92 921%4|| 9214 Sale 9] 52 a ts May 4,102, May 11)| 99% Mar. 23/105 Jan. 3 
ret 48-.1961/§ J) 458,000) 81% Sale || 7814 Sale | 80° Sale 7734 May 2 mate ry nad 26 90% Mar. 14| 92% Feb. 24 
Pee RRof M int ext gan ieee D 7,000} 74 83 78)2 83 | 78) 79 78% M:; : 22 ihe yn es ae 
2d extended gold 5s_. 19385 ; 1,000 ath. 894 83% 8534| 835% 85 4°" May “al aa” May 7 4 ape. ¢ 79% Apr. 2 
Paducah & Ills Istsf4%s_1955\3 3 3,000|| 91% “92 -~ oaee -*> ce ke a  eaege Me § WT 97° Feb 'S 
Pee tier ned Sold 457 nae, A/1,210,000) 72% Sale || 77. Sale” 7614 Sale| 7952 May 10| s782 May 4 2045 Jan. 30) 91, Feb: | 
Consol gold 4s___- "7 1948'ma NW 15,000)| 92% -.--- ees 8814 92 9314 aay By ye 6% Jan. 26) 7734 Apr. 27 
coe oo" seen 2¢ ge @: 314 May 17| 931% M: 
canbe “May Tigpelm N| 22°000) 90, Sale|) 579% Sale| 9055 Sise] B73 May ‘il goss May Sel] SBy¢ MAF. 22] 98% Jan. ig 
teatens ahi cece renee 960/F A} 131,000!| 96% 98 9414 Sale 9534 961% SS May 17} 8814 May 17|| 85 Mar. 27| 90 Jan. 9 
Gane 8 eeeee 1965\J D/ 481,000) 924% Sale || 9014 Sale | 9117 g; is +$ May 4/ 96% May 28]| 928% Mar. 27 98% Feb. 5 
10-year secured 78__.. 968'J BD) 486,000/|1015 Sale || 9914 Sale |100 ° Sale 00°4 May 1) 92 May 23|| 88° Mar. 27; 92% Jan. 6 
ib sear secured 76... 1930/A 0} 301;000!|110° Sale ||1072 Sale {10814 Sc1 {702172 May 1/101. May 25]| 98 Apr. 2/101% Jan. 2 
et heer: d 6 48--._ 1936 F A! 343,000'|1105 Sale |/108 * Sale 108 \% a Hedy, + apd 10 108% May 26/|106% May 10/110% Jan. 3 
Pennsylvania Co— Poth P Al 5,000). ---- ---------. --2 |? Co daerig Mae ilaarie naee velineete wee: 22/111% Jan. 4 
Gu 3s coll tr ctts__1937/M 5 a | : 4 May “% May 17||10744 May 17|107% May 17 
a 2 7ppcon te ctle B.--apsiiy a) ------|) goss -----|| Sa3¢ -7-77| Sbe8 9626]------ ------]------ 2s eeeen snes 
Gue 3test ctfs SerC__1942/3 5 6,000!| 81% 85 || 81% 85 8137 az ha are Leet oe -....|| 81% Mar. 21/83" Jan. 16 
g 3 r ctfs Ser D__1944/J D 81 23 4 85 83 May 16] 83 4 May 25)| 83 May 16 34 Mé y 25 
Guar gold 15 26-year 46.1931/a | 22,000/| 92 ~43°"|| 9034 91. 7| $178 g224l-c-5--y-----s|----2-,2---2-l]---<. May 16] 8314 May 25 
Peor & Last lot cone or ©-1952/M N| 6,000] 81. 88 || 8415 88 | 3542 saic | 3258 May ,2] 9144 May 31|| 9034 May 2/63” Yan. 26 
Income ag ot ODS 48---19401A O} 46,000] 74% 75 || 7014 Sale | 7212 aie | 3274 May 23) 90% May 18/| 85° Apr. 6] 9034 May 18 
Pere Marq—ist ser A be 1956|) 4 ,59,000|| 2645 28} 21°" Sale | 234% as1c1 oy? May 1) 33% May 17/| 704 May 1) 78 Jan. 13 
-- 46,000 334 Si sae oor! Soa Nee 26 May May 1 : é 
Phila Balt Ww Peucnenenes 1956'J_ J} 128,000 81 “— oie — 99% Sale | 9314 May 2] 96 May 17 9234 Mar. 28 + neg : 
Philippi ist g 48----1943/M | 7'000)| 885 37°" g912| 30,, Sale | 77> May 8] 8034 May 31|| 77. May 8| 82% Jan. 10 
Pine Croce, ot 30-yr sf 48 19374 $| 72'000]] 46% Sale || 4614 Sale - ants “teas 8914 May 17) 8919 May 17|| 8814 Mar. 6| 92% Jan. 3 
a a eens 1932/3 Di ______ | 105% __..- 10414. _|19412 _~°“8| 4°74 May 5) 4614 May 1) 4544 May 5] 49% Jan. 9 
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PRICES IN MAY 
May 31. , 
Ask. 


RANGE SINCE JAN. 1. 
Highest. 


Sales in || Price about | 
May. Jan.2 | 


‘Par Value 1923. 


3 | Bid. Ask. Bid. 
5,000 | 94% | 9434 Ss OB 
16,000'| 94% 





as | 
S| 
‘“—_ | 
~ 
~~ 


N. Y. STOCK EXCHANGE. a, Lowest. 


' 


May 1. 


Ask. Bid. 
( 94 
| —=95 

93 


Highest. Lowest. 








| . ° 
Sale Prices. 


8 97% Mar. 
23; 97% Mar. 


bey: Prices. | 
4 May ei 
May : 


Sale Prices. 
95144 May 
95 May: 


Sale Prices. 
94 Mar. 
May 


PCC&S8t Leug4%sSerA_-’ 
Series B guar 194 


40 
42 
Series C guar 2 
Series D 4s 5 
Series E 3%s guar g.__._1949 
Series F cons 48 gu g__-.1953) 

Series G cons 48 guar... 1957) 

Series H cons 48 gu 1960 F 

Series I cons 444s gu_--_- 

Series J 44s 19 

Gen 5s ser A 

Registered 

Pitts & L E—2d g 5s_Jan 21938) 
he gh - Y ist gu 68_-.- tH 
Piite Shen 7 L E Ist g 58.1940) 

First consol gold 5s 1943 
Pitts Va & Char Ry 4s__..1943) 
Pitts Y & Ash ist con 58_..1927 
Providence Sec deb 4s....1957 
Providence Term list 4s_..1956 


>2ZO>2z200 || 


— 
© 
SO 
m Coc 
> 


«J 
Cn Ge Saeco 


Certi eee of deposit 
Jersey Central coll g 48..1951 
Rens & Saratoga 6s 1941 
Richmond & Dan 5s 
Rich & Meck Ist g 4s 
Richmond Ter Ry 5s 
Rio Gr Junc Ist gu g 5s_._.1939 
Rio Gr Sou list g 4s 1940 
Guaranteed 19 
Rio Gr West ist g 4s 
M & coll tr g 4s Ser A... 198 
RIArk& L4 1934 
Rutl-Can ist gu g 48 1949 
Rutland ist cons g 44%s___1941 


t Jos & Gr Isl ist g 48___1947 
t Lawr & Adir ist g 58__1996 
2d 1996 


8t Louis en P 

Gen con 

Unif &r 

Riv & Gulf Div 1st g 48. _1933 
St L M Br Ter gu g 5s 1930 
St Louis-San Fran (Reorg a = 

Prior lien 4s ser 

Prior lien 5s ser B 

Prior lien 6s ser C 


“p> “pe GugpeuusceDED 


BtL& est RR cons g 48.1996 

South West Div g 58..1947 
L Peo & = 7 ist gu 58 
L So Ist 





ive 3) 
woor- os 
hens 4 - tm cee 


1st consol gold 68 3 
Reduced to gold 67... 1335 


Mont Ext ist gold 48..__1937 
tered 1937\J 
Pac Ext sterling gu 4s___1940 
BA&AP rey 48._..1943 
Santa Fe P & P Ry 5s 
San Fran Term ist 4s 
a 4 Fla & W iste wee? 
acio V & N E Ist gu g 48___1989 
Segboard Air Line g is... 1990 








5s__ '43 
: 1924 


me. i "Pacitic Or 8 
4s g Cent Paccoll..Aug 1949 
Convertible 4s_...June 1929 
Convertible 56 1934 
So Pac of Cal ist eons 58_..1937 
8 P Coast lst gu 1g As 
So Pac RR Ist ref gu 48__._1955 
Southern—lIst cons g 58_..1994 
Devel & gen 4s, Ser A___1956 
woces & gen 6s Ser A._1956 





So Caro & Ga lst ext 5s __ 

spokane Internat lst g 58_.1955 
Staten Island Ry 4 +7" ---1943 
Sunbury & Lewis list g 48 __1936 
Superior 8 L ist 5s_June ..1930 


Assn of St L lst g 4%s 1939 
First cons =. 1808 1988 





4 
gu g 5s ._.1943;M §S 


Texas & Pecific ist g 58_..2000\J 
Second d income 5s. .2000 
La Div 193 


Gen f° 
Toledo Peor & W 4s 1917 
Tol St L& WeePriy Ig 3448.1925 
Fifty-year gold 4s 1950 





= 33 
OPeESSN PE 


Q 


neOueg *O 


» 


2, 000)| | 
* 000) 


mm2ze0ee0002Z 








109,000 
148,000 
106,000 


wHuMOaeeIuZOZoO;, we 


956,000 
207,000 
149,000 
106,000 
603 ,000 
1,403 ,000 


ito eee O70 «Oaw 


N 
J 
D 
J 
A 
J 


ol = = = 





438,000 
435,000 
623,000 
632,000 
20,000 
5,000 
23,000 
21,000 


nee ZacOSenne 20m Oe OunOrOOZ0O0OOHuUcd 


D 








108 


114 





44% 


:| | 89% 


86% 
894 


70% Sale 
85% Sale 
99% Sale 


92% 95% 
9714 98% 


Sele 


99% Sale 


84 Sale 
92 Sale 


44h) Sale 
eo 
90% 


Sale 
Sale 
Sale 


oy 

97 

687 
4 


73 Sale 

















7: rh, Sale 
§2% 
75% Sale 


62% 


73% 


77 


71% 
88 4% 
95% 
88 % 


95% Sale 
86 Sale 
77% Sale 
95% 99 
66% Sale 


811% Sale 
98% Sale 


74% Sale 
4 77 
93 


91% 


79% 
soie 


95% 
108 %4 


9646 


80% Sale 
91° Sale 
100% Sale 


101% 1 
884 89% 


85% Sale 
044 Sale 


6 
6934 Sale 





90% 
90% 
90% 
92% 
9214 


961% Sale 
86% Sale 
78% Sale 
96 97 


67% Sale 
83% Sale 


9854 100° 


82 Sale 
915% Sale 


100 








924% May 
94% May 
95 May 


9714 May 
May 


85144 May 
8414 May 
83%4 May 

May 


85% May 
554% May 
54 May 
28% May 
4244 May 
63 May 


99% May 
99% May 


941% May 
6854 May 


91% May 
108 May 
96144 May 


8544 May 

554% May 

57 29 May 
M 


May 
6934 May 





‘|102 





8044 Apr. 
Mar. 


753 44 May 
70 = Jan. 
80 


71% May 
91 . 
95% May 
87 


9434 May 


76 
96 


65 
80 


97 

87% May 
71% May 
58 Jan. 
Apr. 
95% Apr. 


Feb. 


7544 Apr. 


107% May 
95% May 





77% 








9044 


100 May 


101% Mar. 


92% Apr. 
96 
77 


40% Jan 


685% Apr. 








827% Mar. 


Mar. 


Mar. 


82% Mar. 
Mar. 


Mar. 


72% Mar. 
69 Mar. 
73% Mar. 
73% Mar. 


Mar. 


Mar. 


9044 Mar. 


944% Apr. 
89% Feb. 
894% Mar. 


91% Feb. 


89% Mar. 


3| 945% Feb. 
| 92% May 
| 99% Jan. 
5, 95 











| 
| 


85% Jan. 
= Jan. 


68 


80% Feb. 
75% Feb. 


3: 92% Feb. 
| fe Mar. 


Jan. 


99% Jan. 
89% Jan. 
86 Jan. 
99 


70% Jan. 


Jan. 
50 
661% Feb. 


78% _- 


7034 By 


H ¥ Feb. 
Feb. 
38 Mar. 
a8 Mar. 
Feb. 
Feb. 
973% May 
374% Apr. 


99% May 
85 


May 


roe 


Mar. 


—" 


i" 
Pacrka oCOOr Gee O 


a2 


13 
15 

5 
19 
15 
14 
24 


101% Jan. 16 


22 


17 


75 Jan. 10 








Jung, 1923.) BONDS—STOCK EXCHANGE RECORD 


| Price about } 
| Jan. 2 | 
1923. 


Ask. | 
9614 


z1 


RANGE SINCE JAN. 1. 
Highest. 








BONDS 


- ¥. STOCK EXCHANGE. 


PRICES IN MAY. 





Lowest. Highest. Lowest. | 








Sale Prices. Sale Prices. Sale Prices. Sale Prices. 


1 
r el ist con g 58s_.1928 
First refund gold 48_.1952 
Union Pac RR & ld gr g 48.1947 
Registered 194 


20-year conv 4s 
First & refund 4s__June 2008 
10-year secured 6s 8 
UNJRR4& Can Co gen 48’__44 
Utah & Nor goid 5s 192 
lst extended 4s 
Vandalia consol g 48 
Consol 4s, Series B_- 
Vera Cruz & P ist gug4 4s 1934 
July 1914 coupon on 
July 1914 coupon off 
Verdigris V1 & W ist g 5s _. 1926 
Va Mid—Series E, 5s 19 
Series F 


Va & 8S W ist gu 5s 
First cons 50-year 5s___._1958 
Virg Ry ist 5s Series A _-1962 


wen Ist Pos, 53 


ist lien 50-yr g term 48_.1954 
Det & Ch Ex ist g 58__.1941 
Des Moines Div ist g 48_ 1939 
Omaha Div istg 3365-71941 
Tol & Chic Div ist g 4s. tt 
Waco & Nwn 68 930 
War RR Ist ref zug 31g 772000 
Wash Cent Ry ist g 4s___.1948 
WO & W Ist cy gu 4s_____1924 
Wash Term ist gu 344s__.1945 
ist guar 40-year 4s 
WM & N W ist gu 5s_ 
West Maryland ist g 4s_ _-1952 
West N Y & Pa istg 5s... 1937, 
— gold 4s 
Weatern Pacific ist 5s A__-_ 1946 
6s B 1946 
West — Ist 4s guar___ i 


Registe 361 
Wheel & L Erie—ist g 5s_.1926 
Wheeling Div ist g 5s___1928 
Exten & impt gold 5s. __1930 
Refunding 44os Ser A___1966 
Wh & LE RR Ist con g 48_1949 
Wilk & East ist gu g 5s____1942 
Will & S F ist gold 5s 1938 
Winston-Salem 8 B ist 48_1960 
Wiscon Cent ist gen g 4s__1949 
Sup & Dul Div & Ter 1st 481936 
Wor & Con East Ry 4%s__1943 
Industrials 
Adams Express coll tr g 48_1948 
Ajax Rubber ist 8s 193 
Alaska Gold M deb 6s A__- 
10-year conv 6s Ser B__.1926 
Am Agr Chem ist cony 5s_1928 
ist ref sf 7%4s 19 
Amer Chain 6s 1933 
Amer Cotton Oil deb 5s___1931 
Amer Dock & Impt 6s____1936 
Amer Republic Corp 6s____1937 
Am a Gets & Ref Ser A 5s_1947 
1947 


j=) < w 





' 











<Z>~ 
° 
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mn< 








247.000 


144,000 
93,000) 








| 2 
91,000 | 


21,000) | 
129,000 | 
14,000) 
4,000) 


62, 600 | 
32,000 
44, 00U 


20,000 


37,000 
44,000 
48,000 
55,000 
1,882,000 
478,000 
161,000 
49, 000 


$2,000 
627,000 
1,188,000 











9650 

92 

cei Sale 
95 4 ey 


Sale 
Sale 


97%) 9 


¥% Sale 
Sale 
Sale 


80 Sale 
98% Sale 


961 


102% 


9744S 
70% 


‘| 106 % 


90 
87348 


95% Sale 
96% Sale 
85 


85% 








89144 May 
884 May 
9454 May 
8214 May 


102% May 10 
909 M 


“787% 74% May 18 


| 97% May 19 


a 76% May 25 


Sale 


97% 


76% 


30 
Sale 


93% 


97% 


60 63 
51}Q 5 
99 

79 

7 6 3 Sale 


60% May 
96 May 
75 May 


781% May 


931% May 
79 May 
77 =May 
971% May 


May 
584% May 
51% May 


May 


75% 
75 May 


May 
May 
May 
May 
98% ey 
97144 May 
95 May 
65 May 


8914 May 
87144 May 


5 
15 
14 


18 


18 
5 


23 


18 
8 


1 
24 

6 
17 
29 
18 
17 
31 


50% May 
6 May 


May : 





jou Mar. 


9414 Apr. 
83 Mar. 


78% May 
9134 Feb. 


75 4 May 


9536 —. 
95! pr. 
May 
5 May 
96 #£xApr. 
974% May 
95 May 
Mar. 














997% Jan. 
913% Mar. 


45 


984% Mar. 
98% Mar. 


97% Feb. 
93% Jan. 
81 


98 Jan. 
99 —- 


97% May 
79% Jan. 


8714 Mar. 
65% Feb. 


100 Jan. 


Jan. 


80% Apr. 
v9 Feb. 
8 Jan. 
64% Feb. 


Jan. 

% Jan. 
97%4 Apr. 
80% Jan. 
90% Apr. 


. 21 92%4 Jan. 


Feb. ig2 


99%4 5 
10314 Sale ||102 
91% Sale | 91 %BS 
861% 88 5% 
98 1¢ 98 54) 101 
08 74 Sale || 974 Sale 
Sale (|115% Sale 
33 yy 845% | 8444 85 
85% Sale || 80 Sale 
| 96% Sale 
4101% Sale 
85% Sale 
D || 31 40 
30 34 
32 || 32% 3714 
98% Sale 
102% 103% 100% 101 
Sale |102)%4 Sale 
971% Sale 
2% Sale 
9650 Sale 


981% Sale 
'| 92% 94 

9214 92% 

98 1% Sale | 


99% May 


11101% Ma 
101% May | ‘ y 


.28)104 Jan. 
9 92% Feb. 
13! 9 Feb. 
8 10214 Jan. 
Jan. 


pa. .2 Sugar Refining 6s_..1937 
Am Tel & Te coll trust 4s__1929 
Convertible 4s 1936 
20-year convertible 44s 1933 
30-year coll trust 58_. _.1946 
7-year convertible 6s____1925 
Am Wat hebg & Elec coll 5s 1934 
Am Writing Paper sf 7-6s_ ttt4 
Anacenee eed 6s 


ania & ce Istr 
Atlantic wat conv 


856,000 
353,000 
216,000 
12,000 
534,000 
290,000 |11 
128 ,00U0 
234,000 
1,652,000 
2,314,000 
288,000 
21,000 
157, 000 


1 
9724 Sale 
114% Sale 
85% Sale 
74 Sale 
97% Sale 
= 4% Sale 
— 
3814 
38 i sale 


113% May 1 
82 


May 2 
Feb. 
Feb: 3 
pr. 
Jan. 
Jan. 
pe 
97 Ma 
100% Feb. 
99% Feb. 
O74 Mar. 


97% A 
91°" Mar. 
87 Mar. 


96 Mar 
89% Feb. 


70% Mar. 
97% Mar. 
915 Apr. 
): Mian 





May 21 
964% May 23 
100% May 4 
8434 May 3 
35 May 15 
34 May 2 
34 May 2 
9744 May 4 
100% May 29) 
100 May 24) 
96% May 18 
984% May 1 
914%May 9 
88144 May 12 
97 5% May 2 
90% May 1 


a 
11> =s-gECC>P >“ Z> aPzz—z egeeetaeetecce 


OU>><.OPOmmecOCOOeZOPOmnom o~AceUCnM>c One 


eS 
Oo 
a. 


19 
est 44s 


89% Sale 
eb 7s A '34 j 30 40 


28% 





By Feb. 16 
16 


6,44 Mar. 
r. 28; 9934 Jan. 
26:103 Jan. 

2103 Jan. 
27| 99% Jan. 
25| 994 Mar. 
16) 974% Jan. 
31 93% Jan. 
r.13,100 Jan. 

13) 93% Feb. 


17| 70% Mar. 


23\100% Mar. 
9834 Feb. 
17| 69 


Mar. 
- . lg Mi: | ay 26) 88 £=Mar. 
97% Sale | ¢ ay May 24 May 3] 98 Jan. 
10134 10344|101% i May 22 102: 34 1 .311104% Apr 
105 Sale {105 May 31 .15}108% Ma 
108 108/2\106% May 2 
j 


l4 


75% Sale 
7534 Sale 
64% Sale 
93% Sale 
93% 94 
89% Sale 
81 834! 
8154 83% 
9: 55% 96% 
10914 110 
104 Sale 
10944 110 


90% 
78 82 34) 
Sale | 








ped 
Atlantic Refining 5s 


1937) 
Baldwin Loc Wks Ist sf 5s. 1940, 
Barnsdall 8s A 1931 

1948 


Beth Steel ist ext sf 58____ 1926) 
Ist & refund 5s gu SerA 1942 


Ab pd | sf 5s 1936 J 
eB O-yr sf 6s Series A. 1948 F 





10014 101 
be: Sale 

97% Sale 
| 99 #£=2§Sale 
94% Sale 
89 Sale 
98% Sale 
92 Sale 





* 
~—em 


106 ,00U 

85,000 
484,000 
510,000 


89% Sale 
97% Sale 
91 Sale 


Booth Fisheries 6s 1926,A 
Braden oe ed coll trsf 6s 1931, - 
Brier Hill Steel 544s 1942, A 
B’yv & 7th Av 5s 1943\J 
peoewe Our G6... 20. 1941\J 
Bklyn Edison Inc gen 5s A_ 1949/3 
Gen eral 6s, Series B___.19 930, i 
Genera! 7s, Series C___.1930/)J 
General 7s. Series D_.__1940 J 
M 
J 
A 


. 89 
Sale 
Sale 
68 4 
86° 34 
S: < T 
Sale 
Sale 


98,000 
241,000 
44,000 
9,009 
136,000) 
28 ,00U 
42,000 
100, UOU| 


1 
-—__ 
~ 
— 1 
‘ 

-\ | 





{ May 21 
9344 May ‘ 











—_ \~ \ or 


© 90 © 
Ro Ot G1 Qs GW 








“ a 


BklynQ Co «& Sub gtd 5s_. 1941 
do 1941 
Brooklyn Rap Transit g 58_ 1945 
Trust co ctfs deposit 
ist refund conv 4 gs___.2002 
3-yr secured notes 7s____1921 
rust Co ctfs deposit 
do stam 
says | Un El ist g 4-5s____1950 
Sta guaranteed____1950 
n Gas Co lst cg 5s 1945 
193 


68,000 
40,000) 
22,000 
384,000) 
461,000 
355,000) 
99,000 
36 ,0U0 
80,000} 
73,000, 
38,000) 


Ep oe ga ea > as Mevtire Bee 


a 
feet eet \ eS w 


> > 


tm 





96 
95% Feb. 
| 28% eee 
: 7 54% Feb. 
8100 Jan. 
y 11/116% Feb. 
. 29,1054% May 
22) 117 Feb. 


aN 











aw 
> 


oo 


~ 





ol 


108 i ll 
103% May 4 
107% May 22) 110 


8234 May 10! 82%4 








OUnsQDnwwwOWwWWwWYK oS ot! 
oe 


Vee NC on 
bo\oe\ 
~ 


KEK omamooonns 


AN 


Bult & Susq Tat ba 


Bush ‘lermina! ist 4s 
Conso) 5s 955) Sale 8414 May 15) 87 
Buildings 5s gu tax ex. _.1960 79,000 91° Sale 90% 89% Sale | 8914 May 24 90% 
| | 


4 | | 








87 


ht 
P= pozezznn: 
CUuCUZZZZ>> 


May 85 Mar. 29) 9332 Jan. 
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BONDS—STOCK EXCHANGE RECORD 











' 


PRICES IN 
May 31. 


Bid. Ask.| Sale Prices. Sale Prices. | 
95% 96%| 96% Sale y 8 9714 May 21 
e Sale | 98% Sale 99 May 16 
94” * Sale 94 f 1 95 May 8 
100% 101% 10114% May 18 
98 9Y 9814 May 18 
92% Sale J 924 May 1 
98% Sale fr‘ 98% May 3 
135% Sale ||133% Sale (1: > May 8 
94 _ .--|| 90% 94 y 94 ‘ May 23 
77 8 82% Sale 6 May 1 
99 99% Sale %May i! 
99% Sale 3, May 28 
96% Sale y + pad 28 
96% Sale 5 
70 
87 


MAY. | RANGE SINCE JAN. 1. 


BONDS 


N. Y. STOCK EXCHANGE. 








— —_— 


May # 
.||Bid Ask. 


Jan. 2 


Lowest. Highest. | Highest. 








| per scer 
Period 


| 


ay. 
Par Value | Lowest. 











Sales in |! Price about | 
| 
rrr 


Sale Prices. Sale Prices. 


Cal omen ——- ref a 


ey 
Oz 


127% May 
os May 
Feb. 
Mar. 
98 Jan. 
96% Apr. 
95% Apr. 


99% Jan. 
98% Jan. 


89% Apr. 
784 Ma. 
May 1 ° Jan. 

5 May 3 ‘ 9714 May 

51g May 20. Apr. 
92 Feb. 
75% Jan. 
89\, Feb. 

Mar. 


Cieseete 8— ist 58 1927 
le Copper Gs conv set AI 
Chile A1932 
ae eee atone 1956 
oal 4s 
Golo Fuel &1'Coe en sf Se 1943 


0 Indus Ist coll tr 5s 1934 
= Gas & El ist 58_.1927 


Cola Oh Av i ist gu g be - 1993 
Columbus Gas 193 

ercial Gable lst g 4s 2307 

Yom pania Az Bar 68 AF: a2 
Compania Az Baraqua : ° 

bry ef 66.1941 


-~ 


f - May 
77. ~=s Sale I 761% May 
96% Sale 965 97 96% May 
961% Sale 9614 May 
16 25 “ 4 May 


May 
8614 5 May 
441100 May 
98 May 


77% May 
851g May 
9014 May 
87144 May 
9814 May 
14 ,000 101 . 7% 98 May 
31 000) | sale 341 90 May 
257 ,OOO . 9145 8714 May 
499 ,000 a ; é 9214 May 
129 000)! > 1107 May 
46,000 911% | 91% May 


93%, May 16 
% May 26 





' et ome 


70 May 
84 Mar. 
98% Feb. 
95% Jan. 
84% Jan. 
77% May 
8414 Apr. 
854 Apr. 
8414 Apr. 
9814 May 
98 May 
90 Apr 
85% Jan. 
90% Jan. 
10674 Feb. 
Apr. 


837% + oe. 








195 
: + 58. 1950 
nsum Gas Chic Ist gu gz 58 '36 
Consumers Power 5s 1952 
Corn Prod Ref old af 5e_. 1931 
lst 25-year s 1934 
Crown Cork & Sea 
Cuba Cane Sugar conv 7s. . 1930 
Conv deb stamped 8% -__ 1930 
Cuban-Am Sug ist co)] 88_.193) 
Cumb T & T ist & gen 58__1937 
Denver Gas & Hl 
Denver — & 





— " 
Demo WNN! NH ww! AWS aa 





$$$ 


— ppt S 
MgCungySOUCeCUgO  PCUmac> DD 


10814 May 
94% Jan. 





3 May 29 


hs | — 
De! Oak e& 
] 


97 000), 6 May 9 
124,000) +4 ge May 12 


“841g May 
| 6544 May 


ine Co Ist 5s_. 1933 

ist & ref 5s Series A_._. 1940 
ist & ref 6s Ser B__July 1940 
Det United ist cons ge 4%s_ 1932 


30,000) | 
164,000 


. 104 
116,000}, g ‘s 


185,000) | 


Sale 


97144 May 
934% May 
10144 May 
824 May 


914 May 31 
lg May 31 
6 May 25 

344, May 4 


04% Mar. 
90% Mar. 
101 Mar. 


82 Jan. 


303 ,000 | | 107 is Bale 4 3% j F 106 May 
25,000) | : 56 f 5 49 May 
31,000) | ps 4, Po f 5: 9% 50%! 50 May 
78 000]! 95 Bale 4 8 8034 May 

110,000}) == : | 86144 May 

1,000)| g9 95 4 8 88 May 

346,000) | ane” Sale | y 44 Sale |107 May 

264,000' 104 Sale Z 10214 May 

132,000/|107% Sale 107 May§j21 

494,000! 97 * Ss 254 Sale 1101 May 7 

6,000). 7% May 


"May : 
May 


M ay oe 
034 May | 
May 


May : 
May 2 


Diam Match sf deb 74s_.1935 
Distillers’ 8 C conv Ist g 58.1927 


Dominion Iron & Steel 5s_. 1939 
Donner Steel 20-yr 7s._. _. 1942 
E I du Pont Powder 4%s_. 1936 
du Pont de Nem & Co7 \s. 1931 
oye Lt . & coll 6seerA ’49 
nture Oa 1936 
East Cuba Sugar 7\s_- - 1937 
Fd El Tll Bkn istcong 4s 1939 
N Y Ist cons zg 6s.1995, 
Kikhorn Coal 6s 

Empire Gas & Fuel 7s-_. 1937 

Equitable Gas 5s 93 
Fisk Rubber ist sf 8s 
Ft Smith Lt & Traction 5s. 1936 
peemastel eee Devae yr7 %s_°42 
ar 20-yr 74s. 1942 
Gua ke & Ele (Bergen Co) 58_ 1949 
General Baking ist 25-yr 681936 
Genera] Elec deb g 3s... 1942) 

Debenture 58.__.___...1952 
Refractories 6s_._. 195? 
Cas. eee 1947 
Tire & Rub st 88.1941 
10 year deb sf 8s_.May i931 
Cay <n Bey MS & P 1st 68 1928 


May 29/||105% Mar. 
May 28/| 49 May 
{4 May 16)\%49 Jan. 
May 24!| 80 Apr. 
May 11/|| 84 Feb. 
May 24]; 87%4 Apr. 
7%4 May 8/|106% Apr 
. May 7/101 ar. 
7% May 29)|106% Jan. 
514 May 10}; 94 Jan. 
May 17 » May 
Sn bien Mar. 4 
6 May 2 Apr. 
May 31 May 
Jan. 
Mar. 





Speeeceae 


th peed ped beet 
pr be he Yt Ot et met ee Sr 
*. * * . 


nN 














Me lise 

98 12) 47 

| % Sale | 91 
== === 5\Y% 934 9: 9: . J eS 

152,000 105% 6 Sale 105 
~<==- 755% 764 
54 000 ‘4 91%) ‘101% 

7,000) B-. te | le 

00 100 ee Sale (100 
13 000 100% | 7% . : “81 78 
wry | % Sale 100 May 
44, 98% Sale 5; Sale | 98% Sale | 98 May 
278,000!'10114 Sale , Ss 34 Sale (100144 May 
445,000), 114% Sale Sale 1 5l4 May | 
aceite 99% Sale 34 Sale 104% May 23) 
“oe 88 #114 ---| 
92 95 


~ oon ollf 
2,000) | 
924 ,O0OO | 








ig May 8 
9235 May i 


| joiiglion May 3]| 








May 17 
May 8 
May 18 
May 22 
May 29)! 
May 31 
514 May 7 





Z>ZerP or OU0UZ—-nanZeee nec Z0en O2ZemnnNZOuMmuic ye ZZZOO wwe Zecnuc BPuUOCOOUree OF 002 


72,000 | 
1,000) | 


| 734 May 1 
11,000)! + 

| 

| 

| 


May 17!) 95 
' May 31 
May = 


3g May | 81% Jan. 
May : a Vy 87 
May 9834 May : 96 
May : 9g } 87 


3% Sale — 


nh tr 
SSS es 


| 9616 May 
95 95 May 
3%, Sale | 971% May 
&3 82 May 2: 
99.000 | 32 sale | 8 8434| 831% May 
, °,2 88 cant aa 
238"000|| 2 34 Sale | 96 
38, : 8834 8914/ 87 
1,000 52% 93% 9134 _____| 935% 95 | 931% May 28 
214,000|| 981% Sale || 9715 98 } 9 9714 May Apt. 99 
231,000 92% 92%)! 9: $< 915, 9Q2 91 May : ar. 26) 93% Jan. 
11 000! 76 80 l4| 7: 8014| 8016 May 2: 8044 May 23! 80! May 
36,000) 100% Sale Pim he : 9972 May 4 May . 23 101% Jan. 


Gray & Davis 7s 193 
Great Falls Pow ist sf 5s_.1940 
Hackensack Water 4s 9 
Hartford Street Ry 4s 
Havana Ei Ry Lt & P 5s__1954 
Havana Elec Ry cons g 58.1952 
erme Chocolate 6s 


3,000 gil 


8514 Feb. 
Mar. 94 Feb. 
May 99 Feb. 
May 92 Jan. 
94% Jan. 

Jan. 














los 932 
ois Stee] deben 4%s -- 1088 
Ind Nat Gas & Oil 5s 
Indiana Stee) ist 5s 
oy de 
- rop co cine 
—_ at ca of eee ; 





100 


SS 
at + + belt +4 4 
Ow ZZO0cZZZ> nH ZP7Z 





12% Feb. 


73% Feb. 
Jan. 
at Jan. 


Feb. 

208 Jan. 

Jan. 

Jan. 

83% Mar. 

May 29 May 
May 24 . + ¥ «& May : 

534 May 10 5 .16107 Jan. 

4 May 25 Bi sche Feb. 





do stamped 

10-3 ear 6s notes 

10-year 7s notes 1¥ 
Int Agr Corp ist & coll tr 81932 
Int Merc Marine ist sf 63.1041 
Intern Paper— Conv 5s Ser A’47 

ist & ref sf 5s Series B_. 1947 
Jefferson Clear C & I 5s___ 1926 
Jurgens Works 6s (flat). ._1947 
Kansas City Pow & Lt 5s__1952 
Kansas 8 “, = 6» 








204.000 ly Sale | 8214 May 
137,000 44148 4 Sale | 85 ’ May 
243,000 1g 85! 85 | 8414 May 


103 o---- = --- 

457,000! gos =g1%/| 83 lg 8314| 82. May 

134,000)| __ 83% 8 Sale | 877 May 
292,000) |” 96% 4 Sale 9414 May 

63,000) | 108% 106% : 514 34 105 /|104% May : 
18.),000|| 108°" Sale 349 Sale |108%4 May 
~ 3,000 - OTs y, s| 961% Ma 
15,000 \% 09 «May 


May 
May 4 
’ wv /9 M ay 7 





; May 29 











6 May 28 
; May 15 


3 
w Stl ist RL. 5sSerA 1950 
L & ext ist 58.1934 


oe” 


ie) a> © bo th! 
SSE a a eee Seno een ee eeecceb eee: 


91% Mar. 
100%4 May 


4s 
Liggett & Myers Tob 7 
t & Myers To =. 


114 May 
94 May 
5446/1134 May 
9445 May 
113% May 


5g May 28 
4 May 25 
3g May 31 
May 25)| 93% Apr. 20 
May 28/|112% Feb. 3 








LPOP OSL OPDEe PPRODE TP OMe Der OreOw 

















4 Sale 








114% 116 
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BONDS—STOCK EXCHANGE RECORD 
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BONDS 


N. Y. STOCK EXCHANGE. 


Sales in | 


may. 
Par Value 








1942 
1990 
2013 


n 68 195 
Met West Side Elev (Chic) 4s’38 
Mexican Petrol of Del 88_.1936 
Mich State Telep ist A 58’24 
Midvale St & Ord conv sf 58°36 


do ep rects 
Milw El Ry & Lt cons 5s. .1926 
Refund FF, s ..1931 
General ----1951 


5s 1961 
Milwaukee Gas Lt ist 4s. .1927 
Montana Pow 5s A 1943) 


Morris & Co x o> Sone. ~~ Saas 
ws Bond Co 4s 


Nassau Elec guar gold 4s _ 
NatEnam&Stp Ist 20- 
Nat Starch 20-year deb 5s 1930 
National Tube list 5s 5 


Y Dock 50-year gold 48.1951 
Y Edison lst & ref 64%4s__1941 
Y Gas El Lt H & P 5s___1948 
Purch money coll tr g 48_ 1949 
Y Mun Ry 5s 196 
a ueens E L & P 4s__- 
ork Rys ist & ref 4s 
Trust Co certfs of fond 
Adjustment income 5s-_. 
rust Co certfs of deposit _ a 
N Y & Rich Gas 68 A____1952 
N Y¥ State Rys Ist cons 4s _ 
19 


$343. 
New York Steam +See 1947 
N Y Tel Ist & gensf 44%s__ 1939 
30-year debenture 6s_._. 1949 
20-year refunding 6s gold 1941 
Niag Falls Power Ist 5s__.1932 
Refunding & gen ts_Jan 1932 
N Lock & Ont Pow ist 5s_’54 
No Amer Edison 6s 1952 
Nor Ohio Trac & * 6s_...1947 
North States Power 5s A__1941 
lst & ref 6s Series B____1941 
Northw Bell Tel ist Ser A 7s 41 
Northw Tel 4%s 
a Public Serv 74%s____1946 


194 
Ontario Pow N F Ist 5s.__1943 
Ontario Transmission 5s_.1945 
ma" Steel 20-year 8s 


en & ref 5s- 1949 
t Ist & ref 5s 1930 
Pacific Tel & Tel ist 58_.__ 1937 
i ny 5s Series A... .1952 
Pan- Pet & T ist lien 7s 1930 
Paterson & PassaicG & E 5s 1949 
People’s Gas & C—Ist 68__ 1943 
Refunding gold 5s 1947 
Phila Co conv deb 6s g___.1944 
Pierce Arrow 8s 194 
Pierce Oil Co 
Pleasant Val 


Portland Gen Elec Ist 5s_.1935 
Portland Ry ist & ref 58_._1930 
ar Ry L 


P conv 5s_.__1942 


194 
ist & ref Ser A 7%4s___.1946 
Porto Rico Amer Tobac 8s 1931 
Prod & Ref &s with warrants ’31 
Without warrants 
Pub Ser Cor N J gen 50-yr 5s '59 
Punta Al & ar 7s____1937 
Rap Sod aed 1 oe 


Foy tone 


se oo —< ae S nN 
Se ee a 





Remi 
Repub i 4 


osRy LH & 37 
St Jos Stock Yards 414s__1930 
St LR Mt & Pac 5sstmpd 1955 
St Louis Tran gu imp 5s___ 1924 
St Paul yap A Ry Cable 5s_. 1937 
Saks & ~ 1942 
San Antonio Pub Ser 6s___ 1952 
Sharon Steel Hoop ist 8s__ 1941 
Sheffield Farms 6 1942 
Sierra & S F Power 5s_.__ 1949 
Sinclair Cons Oil 7s 3 


Stnelair Pipe Line 5s 
So Porto Rico Sugars f 7s_- i941 
South Bell T & T istsf5s 1941 
Southern Colo Pow 6s 9 
Stand Gas & El conv sf 68_ 1926 
Standard Milling ist 56_._.1930 
Stand Oil of Calif deb 7s Jan ‘31 
Steel & Tube gen sf 7s Ser C '51 
Sugar Estates tense 73_.1942 
Ltg Co 1 A 5 - ap 





aeracuee tf & Ay 1954 
enn C I & RR gen 56. ween’ 
Tennessee Cop ist conv 6s. 1925, 


too oe WAM WON 
Bose pes pecan reer eeececeeeocesen as 


n>Z>p> 0 


: uur GOrZo990Ze5u 72.0. 2Z0Gu> 


OZZZ> Zoe ORF DOmePZe Purr ZrrOurOOenZ0«%0F722222 0 
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Price about 
Jan. 2 
1923. 


PRICES IN MAY 


RANGE SINCE JAN. 


1. 





May 31. 


Lowest. 


Highest. 


Lowest. 


Highest. 








$ 
225,000 


a a nn 


24,000 
141,000 
26,000 
153,000 
84 ,000 
218,000 


Ask. 
7 








224 000 
61 000 
23,000 

280,000 


48,000 
207 ,000 


4,000 
100 ,O00 
398,000 
169,000 

39,000 


34,000 
10,000 
167,000 
238,000 
331,000 
300,000 


84.000). 





92.000) 
15.000) 
50,000 

229 000 
60,000 

297 ,OO0 

136,000 

229,000) 

9,000. 
28, 000: 
14,000 
52,000 
4,000) 
90,000) 

124,000) 

164,000, 
20,000) 

113,000) 

320,000) 
68, 000 





98, 000) 
265,000 








106 14 Sale 
100 Sale 
104% Sale 


98% Sale 
91% Sale 








103% Sale 


aR 
1107 107% 


Sale | 
100 Sale | 


100 
Sale 
Sale 


0784 


105 





100% | 
9214 


9114 


98% 
97 
105% 
101% 
9914 
90% 
84% 
gS81l4 
101 








97 34 
Sale 
Sale 


Sale 


96 1% 
87 
99 %¢ 
102 


.|Bid. 


9814 
6134 
52 





Ask. 
Sale 
Sale 

56 

98 

84 


» Sale 


97 34 


1¢ Sale 
» 107 


135 

101 
99 

— 


ie | 9835 May 15 
“9634 May” 29 
134|101}4 May 
74% May 10 
108% May 11 
97 l4 May 7 
8034 May 


May 14 


64 
94%4 
G4 
Sale 
4 Sale 
g Sale 
* Sale 
4 Sale 


5 10014) 


Sale 
94 


+% s Sale 


Sale 
% Sale 


Sale 

Sale 

Sale 
G4 


l4 Sale 


4 Sale 
, Sale 

Sale 
. Sale 


y u% Sale 


2 Sale 


108 
92 
g Sale 
Z Sale 
Sale 


a. 
96 
+f ly, 


04% 
106 
4 Sale 


‘2 


"a5" 


106 
135 


61 
{108 


83 


60) 14 





96° 


33 
| 32 
| 4 


4 

| 61 
91 
93 


Sale Prices. 
98144 May 

61%4 May 23 
May 3 
(9254 May 
9516 May 
13314 May 
May 
May 
9914 May 


May 
9614 May . 


9734 


9834 


Olg May 


| 9214 


(104 
(1027 


i ad 
4 
48 


97% 


100 


SY 7 y 

99 16 May 21 
1107 3¢ May 
-| 911% May 
(102144 May 


100 
| 94 
: 93 


| 981% May 11 
934 May 
9014 May 
9114 May 18 
95° May 


90 





105 


1100 
=74 
95 





98°, May 


§ hapa May 
“May 
| 8814 May 


(9034 May 


May 
99%4 May 
8614 May 
8614 May 
May 
88% May 
90'4 May 
May 
93 7% May 
9334 May 
8834 May 
7814 May 


May i 


7 


31 
28 
31 


18 
24 


May 


May 
4 


; May 10 


5 


1 


May i 
May 4 
May 29 
May 24 


May 16 
May 21 
May 8 
May 11 
May 
May 
May 


2 
3 
l 
May 16 
May 4 
May 9 


7 
2 
7 

May 1 
] 
~ 
'e) 
May 22 


May 21 
May 15 


93 
90% 


100 
-ao--- 
102, 


9874 
931% 
93% 
91% 
101% 
107 % 
91% 
105 

103 

951% 
94 14 


aire 


8614 ‘May 3i 8 


1 82144 May 21 


| 94 


1103 % May 25 
103% May 23 


M4 13214 12845 


Sale 


3% Sale 


Sale 


l4 Sale 
3%4 Sale 





90 
99 
(100% 


93 


% Sale 
514 Sale 


6 89 


2'4 May 14 





s% Sale SI 


A 


9614 May 2 


313 May 2 


93 | 93" 


, 102 


99 
98 4% 


4 Sale 
% Sale 


Sale 
Sale 
Sale 


i4 Sale 


Sale 
94 6 
94 

Sale 

Sale 


5% Sale 
@ 103 
4 Sale 


Pa ‘ 
101 








a 
| 99° 


6 May 9 


144 May 


“4 May 


; “May 


‘May 10 


May 1 


May 10 
May 10 
May 4 
May 3 


May 10 
May 1 
May 24 


May 26] 


May 2 


May 15 


106% 
128 





2 


May 


May 2 
May 3. 


3. 
May 24. 
May 4 
l 
May 2 
ge May 1 

1 


May 23 
May 2 
May 31 
May 18 


4 May 2 
M4 weed 


7 


5 


Sale Prices. 
9916 May 15 
63144 May 


~ May 


May 


107 %4 


4 


May 28 
May 4 


May 29 
May 2 
y 
May 31 
May 11 


May 23 
May 25 


May 29 
May 23 
May 23 
l 
May 14 


Lay 

May 25 
May 3l 
May 24 
May 31 
May 4 
May 29 
May ; 
May 31 
May 25 
May 28 
May 25 
May 2 
May 9 
May 11 
May 1 
May 23 
-y 15 








May 16 


105% May 2 


May 5 
May 

May 2 
May 10 
May 1 
May 7 
May 11 
May 31 


6 May 2 
6 May 2 
May 2 


85 
100% May 


9844 
99 
87 34 


91% 
994 


98 
106% 
102% 





5100 


10034 May 10,101 


1014 
94 


May 21 


May 28 
May 28 


“May 10 


May 3 


1 


96% Jan. 


+ t$, Apr. 
Jan. 

Bas Feb. 
82 Jan. 

94 Mar. 
103% May 
103 Jan. 
123. Jan. 
106% Mar. 
81% Jan. 

105 Jan. 

70% Apr. 
90% Apr 

89 ar. 
89 
96% ned 


92 May 
100% Jan. 
914% May 
97 
997% May 
8216 Mar. 


97% Jan. 


soit Apr 

r. 
89 : oe 
96% Jan. 
96 # Feb. 


84 
Apr. 
100 Jan. 








Jan. 
. 12 


Mar. 


99 Mar. 


8314 Mar. 


Sale Prices. 


10 


_ 


. 37 
. 25 
. 10 


17 
3 


. 13 


3 
31 
23 
21 


Marl. : 


4 


0 Prices. 


May 


16134 Apr. 
108 May 
159 Mar. 2° 
101 ¢ 8 Mar. : 
997% Apr. 
997 ir Feb. 
62 May 
109 4¢ Jan. 
100 =Apr. 





7; 91% Jan. 





93% Apr. 
Feb. 


67% Feb. 
97 Jan. 


ay 
112% Jan. 
100 Jan. 
83% Jan. 
76 «=6©Jan. 








10144 Apr. 





—— 





24 BONDS AND STOCKS—STOCK EXCHANGE RECORD 


| | 
hap ed } 
} 


ay. 
Par Value | 1023, 


[Vou. 116. 








RANGE SINCE JAN. 1. 
Highest. 


Sales in 


BONDS 


N. Y. STOCK EXCHANGE. 


? 





I nterest 


Period. 


PRICES IN MAY. | 
Mayl. | May 31. Highest. 


Ask. Bid. Ask. 
94% Sale 
57% 58% 
f Sale 
93% 
103% 
107 
Sale 


| Lowest. | Lowest. | 








Ask.| Bid. 
93% Sale 
58 Sale 
53° % Sale 
92 96 
1110234 Sale 
104 #£xSale 
‘1106 Sale 


Sale Prices. 
95 May 

63 CUJak. «6S 
62% Feb. 26 
5'| 92 95% Jan. 10 
28102 Mar.15:105 Jan. 9 
23' 102% Jan. 29,105 — 
17||105% Feb. 24/1075% Jan. 

2 + ta 
20 


Sale Prices. | 

| gore > ph 11 

574% May 10 
May 


53 22 
May 


Sale Prices. | Sale Prices. 
934% May 1) 95 May 
5714 May 10| 58% May 
53 May 22 54! % May 
May 4 93% May 
May 12 103% | 
May 

May 


3 | Bid. 
236,000 94 44 Sale | 
112, 000) Sale || 
355,000) | 58% Sale || 

69000) 94 96 
112,000 103% Sale 
§3,000 103 105 
83,000||106% Sale 
96, 000) 98 9814 
| 95 
63 
rasa O67 


Tenn Elec Power 6s 
Third Ave ist ref 4s 
Adjustment income 5s__1960. 
Third Ave RR ist gold 58__1937 
Tide Water Oil 6%s 1931 
Tobac Prod 10-year sf 7s__1931 
Toledo Edison ist 7s 
Toledo Trac L & P 68____- 1925) 
Trenton Gas & Elec ist 58.1949 
Twenty-Third St Ry 5s___1962' 
Undergr’d of London 44s_1938 
Income 6s 1 


948) 
Union B p 6s 1343 
Union + ay P istg e--- Sa 


Union Elev Ry Chic 58___.1945): 
Union Oil Cal 5s 1931 
68 May 1942 
Union Tank Car equip 7s8__1930 
United Drug conv 8s ao6 1 
United Fuel Gas Ist sf 6s- 
Un Rys Inv—5s Pitts isa __ 
United Rys St L ist g 48__1934 
Units Steamship 6s 
United Stores Realty 6s- 
U 8 Hoffman Mach i0-yr 881932 
U 8 Realty & Imp deb g 5s 1924 





92 
102% 











971% Apr. 
95 Jan. 


90% Jan. 
86% May 
96 Mar. 
9|| 95 Apr. 
884 — 


1 

10,000 | 
1,000 
113,000) 
39,000 || 
14, 000) 


931% Mar. 

884 Mar. 
Jan. 

97% _ 


95! y Sale 
915% Sale 
70 74 
9514 97 
109% Sale 

1104 Sale 
111% Sale 

| 94% Sale 

| 94 Sale 
59%4 «60 

| 92 93 

| 99 99% 

101 #£Sale 
99% 100% 
871% Sale 


l, 000 5 
77,000 101 1% 10214) 
75,000 103% Sale 
80,000 112% Sale 
98,000), 97 (4 Sale 
146,000; 87% Sale 
102,000)| 61% 63% 


47,000 | 
99% Sale 





10 102% Mar. 

ay 23,:110% Feb. 
r 2 oat May 
| 4 Jan. 

5844 Apr. 
861% Feb. 
98% a. 


| r% 
ay 
i 85 Mar. 





101% Jan. 
103% Jan. 
10014 Apr. 
89% Feb. 


62,000) | 
57,000' 103% 104 
31,000 100 Sale 
429,000}; 88% Sale 


99% Sale 
102 Sale 
100 Sale 

872% Sale 





U 8 Rubber Ist & ref 5s eg 


10-year 7 4s 
U 8 Smelt.Ref & M conv 68 
U 8 Steel Corp sfg5s Apr 


1926 
1963 


= —— QO GO — 
SE a te 


199,000 | 
195,000 | 
773, pees 


109% Sale 
100 
103% Sale 


101%) § 


106 iK% Sale 
99 3 Sale 
102% Sale 


107 % Sale 
100% 


100 5% 


1)/105 74 Mar. 
11\| 993% May 
2||10034 


109% Feb. 
102 Feb. 


104 


Jan. 


SERA TES SE RS 
Utah Light & Trac 5s- 
Utah Power & Lt Ist 5s. 
Utica Elec L & P istaf bsg 1950) 
Utica G & El ref & ext 58__1957 
vac Fuel 5s 19 53) 


21)/101 44 
i 815% 
31 86 4 


104% Jan. 
91% Jan. 
92 Jan. 
95 May 
921% Jan. 


a Sa Feb. 
Jan. 
941 Feb. 
901% Feb. 
9514 Feb. 26 
87 Feb. 
99 # £=xApr. 
106 Jan. 
991% Mar. 
9714 Jan. 
95 Mch. : 
102% Jan. 
3 (107% Apr. 
26) oot Jan. 
24) 214 Jan. 
15|111% Jan. 
1| 108% Jan. 
98 Jan. 


Apr. 

May 

249 ‘000! ; 

146,000 | 
56,000 
74, 000) 


821% Sale 
+ te Sale 


88 Sale 
911% Sale 
91% 92%) 
92% Sale 
52%, 65 
14, 000 10012 Sale 
741, "000! 9714 Sale 
803,000), 93% Sale 
64, 000) 86 Sale 
4,000 | 93 951% 
37.000) 844% 8514) 
167,000) 97144 97%) 
117,000'|104% Sale 
1,000 98 
21,000, 97% 
129,000, 9214 
66, 000) | 101% 
60,000. 103% 104 
43,000, 98 Sale 
76,000) 91 92 
162,000'111% Sale 
97,000), 107% Sale 
40, 000 98 Sale 
30,000! 100% Sale 
104,000; 93% Sale 
360, 000) 102% Sale 
193, 000) 101% Sale 





39 

(0% 
100 
, 90% 
80 4 
80 
92 
85 
+45 F 
102 2% 
7 





10% 100% 
g Sale 861% Ss 
Sale | 71485 
Sale 71% Sz 
9514! 92 
8634| 8534 
sale 98 
103% 
984 
93% 
91 
102448 
104% 
97% 
91 
109 
106% Se 
94 . 
98 
91K%5 
98 
105 


a 


768. with warrants_-__- 1937 
oO without warrants. 
Va Iron.Coal & Coke Ist g 5849 
Virginia Ry & Pow Ist ened 
Vertientes Sugar 7s 942 
Warner Sugar 7s i 
Wash Wat Pow ist 30-yr 5s 1939 
Westchester Light gold 58.1950 
mts. Penn Power 5s 1946 


~~" 1946 

West Un—Coll tr curr 5s__1938 

Fund & real est 4445sg__ 1950 

15-year 6 %s gold 1936 

Westinghouse EF & M 7s _.1931 
wae re Spencer 7s 193! 

lison & Co ist sf 6s 

"1o-year conv sf 6s___._- 1928 

ear conv sf 744s___.1931 

Wine ester Rep Arms 7 4s194]1 














13] Ott t ay 
ay 25)) 8814 Apr. 
31\;100 Jan. 3 
14,103 May 
2) 96 Mar. 
8|| 89 ym 
14) 106 Mar. 
31||1054% May 
21)| 92% May. 9! 
26|| 96 Mar. 31/102 
1|; 901% May 25) 98 
1}| 9634 Apr. 3/105 
17} 10044 Apr. 4106 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

94 
Sale 
Sale 
Sale 
Sale 


89148 
| 100% 
110324 
|| 98% 

90 %4 
110734 
'}106 
| 93% 
| 99 
|—688 
100 
(103 
i 


6 May 
May 
May 

6 May 


May 
107% May 
105% May 
92% May 
975% May 
90% May 
97 
102% 





rr 





25| 9314 May 
22 100°. May 
1106 May 


_ 
IAGIAHONWOnwwa 


May 
May 


OP CUA p Zep USIeVOe! eO0ceeh 0! Zr puenOZeZulpr woFeZweumpedrecss 


uo 
SS ee 


—" 





| 


5b On the basis of four marks to one dollar. 
z Flat price. 











| 





| | 
| | 
| | 


d Full paid. ePart paid. 





e On the basis of $5 to the £ sterling. 


c First installment paid. 
Sale. ¢ Konds ‘“‘when issued.”’ 


sOption, 


STOCKS—PRICES AND SALES FOR MAY AND THE YEAR TO DATE 


In accordance with a rule of the Stock Exchanges, effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded 


STOCKS : 


N. Y. STOCK EXCH'GE. 





SALES TO JUNE 1. 


In 
May. 


PRICES IN MAY. RANGE SINCE JAN. 1. 





Price about 





Since 


Jan. 1. May 31. Lowest. Highest. Lowest. Highest. 








Par\| Shares. 
Alleghany & Western. _100 100 
Ann Arbor 100 200 
1,700 
62,800 


Sale Prices. 


Shares. Sale Prices. 
150 


5,000 
14,500 
210,500 
30,570 
31,500 
67,700 


853, 350 


Sale Prices. 
100% Apr. 


Sale Prices. 
100% Apr. 

41g Jan. 
32% Jan. 
9734 May 
87% Apr. 

14% Jan. 
110% Jan. 


40% Jan. 17 
553% May 7 
90 May 1 
1% Apr. 13 
1% May 25 
15% May 21 
61% Apr. 19 ; 

89% Feb. 


87 ar. 6 | 
120 Mar. 5125 Mar. 13 
140% Jan. 17|160 Apr. 18 
50 Apr. oe 


21196 May 


3 
16 
10 
23 
30 

3 
17 


May 12 
36 May 4 
May 23 
875% May 2 
4, May 22 
May 


May 
May 
May 
May 


37% 
100% Sale 
88% Sale 
2% Sale 
116% Sale 


49% Sale 
Sale 

93 

Sale 

Sale 


7 
102% Sale 
89% Sale 
1% Sale 
114% Sale 


43 Sale 
58% Sale 
92% Sale 
16% Sale 
12% Sale 


00 
Atlanta Birm & Atl___100 


Atlan Coast Line RR_.100) 14,300 


145,300 
3,400 


127 Feb. 26 
5 Mar. 21 
0% Mar. 21 


Dp 94% Jan. 
Rap Transit _ 100 4 


cates of d 
Warrants Ist insta) tT 
Buffalo Roch & Pitts__100 
Preferred 1 





144% Sale 
5| 51-56 
215 229 


71% Sale 
102% Sale 
2% 
344 3% 


2% 





62 ‘4 May 


3% Jan. 


21| 76% Jan. 


May 
May 


23 
21 
12 











104% 
3% 
6% 


Jan. 23 
Feb. 
Feb. 








Chic & East Til RR (new)- 
Preferred (new) 
o Great West___100 
erred 


26% Jan. 
51 Jan. 
4 Jan. 
8% Jan. 
19% May 
3244 Jan. 
76% May 
May 
May 22 
May 1 
May 22 
May 21 
May 8 
Jan. 6 
May 26 
Apr. 20 
May 22 


16; 38% 
17) 6244 
18) 
18) 17 
22! 26% 
13) 45% 
21) 88 
5|118% } 
37% 
95 F 
8454 
78 
99 #£=Apr. 
92 ar. 
95 May 2 
70 =Apr. 
45% Feb. 11 
60 Feb. 6 
11 
16 
8 
. 23 


Feb. 
Mar. 
Feb. 
Feb. 
Mar. 
Mar. 
Mar. 


28 2914 : 
54 58 || 5 
4% Sale 
9% Sale 
231% Sale 
34% Sale 
814% sale 
116% Sale 
3254 Sale 
92 Sale 
8214 Sale 


Cots aw 

ODWr bo UIr© & 
= RO 
eoracaegaqns 


100 

Chic Rock Isl & Pac_..100 
ae B preferred 10 

referred 100 

Chic St P Minn & Om_100 


100 

Clev Cinc Chic & St L_106 
Preferr 100 
Cleveland & Pittsburgh _ 50 
Colorado & Southern _- 109 


mwnw fre Wh 
OO & Ol OS Oe ee Co 
ow 
onmouvgo 


oe 








544% May 2 

52 Mar. | 55 Jan. 
103 Jan. 11:124% Feb. 
i May 22, 130 Feb. 
"70" Feb. 61 76” Mas 









































Del Lack 
Detroit United Ry___.100 














JUNE, 1923.] 


STOCKS—STOCK EXCHANGE RECORD 











STOCKS | 


N. Y. STOCK EXCH’GE. 


SALES TO JUNE 1,| 





In 


May. 


Since 
Jan. 1. 


Price about || 


Jan. 


1923. 


PRICES,IN MAY. 


RANGE SINCE JAN. 1. 








Lowest. 





Duluth 8 8S & Atlantic. 100 
Pr 0 


esas ite triton seidtncahice 10 

ES Ce oo 100 
First preferred______ 100 
Second preferred____100 
Erie & Pittsburgh_____- 50 
Great Northern pref___100 
Iron ore prop____no par 
Gulf Mob & Nor tr ctfs. 100 
I ae i ae tis os ina 100 
Iilinois Central______- 100 


erred 
Interboro Rap Trans (w i) ‘ 
Int & Grt No Ry (wi).100 
Iowa Central._______- 100 


od 100 
Manhattan - Elevated Scrip 


Market Street Ry____- 100 
RAR NPIS 100 
Prior preferred____- 100 


Minneap & St L (new) _100 
Minn St Paul & 8 8 M_100 
Preferred _._________ 100 
Leased line certifs___100 
Mo Kansas & Texas___100 
Preferred.._._____- 100 
SSR 
Mo | ny & Texas Co (new) 
Preferred (new)_______. 
Missouri Pacific tr ctfs_100 
Preferred — ctfs__100 
Morris & Essex_______. 50 
Nash Chatt & Si Louis_ 100 
Nat Rys Mex ist pref_100 
Second preferred ____100 
N Orl Tex & Mex v t.c_100 


New York Central____190 
N Y Chic & St Louis__100 
First preferred ___--~- 100 
Second preferred __..100 
New York & Harlem___50 


N YN H & Hartford ._100 
N Y Ontario & West___100 


Norfolk Southern --_-- 100 
Norfolk & Western__._100 

Preferred __________100 
Northern Central______ 50 
Northern Pacific___._- 100 
Pacifie Coast_________ 100 

First preferred_____- 100 

Second preferred ____100 
Pennsylvania________-_- 50 
Peoria & Eastern_____- 100 


Pere Marquette v t r___100 
Prior preferred v t r_100 


Preferred v tr____-_- 100 
Pitts Ft W & Chicago__100 
Pitts & W Va________ 100 

Penne ....«coccc- 100 
Rapid Transit w i__no par 

eferred wi___ -_- 100 
Reading Company___. 50 

First preferred______ 50 

Second preferred_____ 50 
Rutland RR pref____- 100 


St Louis-San F tr ctfs_100 
Preferred A tr ctfs_100 
&t Louis Southwest___100 
Preferred __________ 100 


0 
PM «mi Pacific Co___100 


Southern melway Ieee 100 

| 100 
Texas & Pacific______. 100 
Third Avenue___...___. 190 


Tol St L & West Tr rects_ 
Preferred trust rects___ 
Twin City Rapid Tran_100 


Preferred _________._ 100 
Wnion Pacific________- 160 
SERIES 100 
United Rys Investment 100 
Preferred _________. 100 
eR ee 
_ ae 00 
Preferred A_______-_ 200 
Preferred B_______. 
West’n Maryl’d (new)- 100 
preferred________ 
Western Pacific_______ 100 
Presesrea .........- 100 
West a he Tie SS pe 


00 
Wisconsin Central____100 


industrial and Miscell. 
100 


ee 
Advance Rumely___-_- 100 
Sige aaa 100 
Air Reduction Inc__no par 
Rubber Inc____.- 50 


ka Gold Mines___.10 
Alaska Juneau Gold M__10 
Ali American Cables___ 100 








appa tagiR 
Allis My, Ee Mfg__..1 
Preferred 1 


Arye Coes & Dye. =e 


Shares. 


400 
400 
40,800 


26,100 
4,500 


36,300 
22,800 
1,900 


54,800 
23,500 
28,300 
35,800 

210 


2,300 
16,300 


231,450 
1,200 


128,100 


700 
20,400 
6,300 
67,700 
2,800 
2,800 
1,300 
22,900 
5,100 
23 ,400 
14,100 


7,200) 


9,100) 
74,400) 


260,100) 
16,900 
17,300) 
2,400) 
518| 
300) 


1,600 
65,300 
3,700 
8,200 
18,000 
17, ,000 
79,840 
700 
38,600 
21,300 


11,600 











Shares. 


Bid. 








125, ,700 


710,250 
7,200 





1,400)|~ 
6,260, 


370.300 
5,900 
10,600 


10 
307 ,300 | 
3,900) 


98, 945||----- 


i--<—-— = ~~ =— = 





75% Sale 

30 %4 Sale 
12 Y Sale 
44% Sale 
113 Sale 
114% Sale 
664% 70 
73 77 
v4 Sale 
on” Sale 
Sale 

32 _ 


4% 
19% Sale 
5344 Sale 


-——-—<— = = -—-—-—<—<— 


fia Sa 
Sale 


134 136 


14% Sale 


85 Sale 
94% Sale 


\100 Sale 


21% Sale 
ges Sale 


11 
1112% Sale 
75 86 


-~- -_ = ———— = 


35% Sale 
87% 9 


311,400| 79% Sale 
20,000 53% Sale 


17,000 


3,800 | 
125,100 


37 ,800 | 
122,100 | 
105,700 | 


52,378 | 


57,833 
406,000 | 
1,381,500 | 
134,600. 
141, 700 | 
19, 000 | 


1,818 


13,220 | 


9,630) 
300 | 


53% 54}4) 


29% 35 
21% Sale 
38% Sale 
301% Sale 
56% Sale 

5% Sale 

9 Sale 
8974 Sale 
25% Sale 


66 3% YS % Sale 
21% Sale 
16% Sale 
60 78 
56 Sale 
55 60 | 
eo. 


274,300 |138% Sale 
24, 500 | 75 Sale 


139, 100 
209, 900. 


3,¢ 
100, 700) 
262,840 | 
6,150 


137,300 
99,800 
55,800 
20,200 
15,600 


60,900 
24,500 
67,100 








11% 12 
274% «28 


~—-—-—— = ——_———_— = =! 


914 Sale 
25 Sale 


"ee 2 @ oe @ @ @ii 


914 Sale 
17% Sale 
25 29 


68 Sale 
13% Sale 


5874 Sale 
Sale 


4 34) 
1 all 


99 100 
79% Sale 


{11% Sale 


45% Sale 
94% 95 


Ask. 
314) 











| May 31. | Lowest, 
Ant Bis Ask.| Sale Prices. 
3 9, 2% 3 2% May 21 
4% 5 4144 May 
12 Sale | 10% May 22 
19 Sale | 15% May 22 
13% Sale 10% May 29 
SESE schacliubindidhoube 
72 Sale | 69% May 21 


1734 Sale | 1554 May 22 
22 Sale - May 21 


34% 5% May 24 
20 Sale 1834 May 21 
cadiie wales 51 May 7 
2% 7 23% May 4 
of ns 1714 May 18 


30 Sale | 28% May 22 
67 68 68 May 1 
63 Sale | 60 May 21 
90 911%) 85% May 7 
51 54 42% May 24 
43% Sale | 41% May 22 
4% 5 4% May 3 
12 14 11 May 21 
41 45 34 May 19 
70 Sale | 63% May 22 
27 31 234% May 22 
7 Sale 64% May 22 
65 68 63 May 21 











97 100 97% May 12 
17% Sale | 164% May 17 
17% 17%! 16% May 22 
13% 15 14 May 1 
109 Sale \|1054% May 22 
77 +=Sale | 77 May 31 


-——_—-—-— — = -~———— «- ~—~———-——-—— = ~~ ———— = 
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75 Sale 7 
51 51%| 49° May 4 
51% 51%| 49% May 22 
30»=—s- 32 «|: 25° «~May «2 
21% Sale 19% May 22 
40 42%] 3834 May 19 
30% Sale 264% May 22 
601% Sale | 55% May 21 
6% Sale 6144 May 7 
12 Sale 10% May 5 
88 34 Sale 87 May 4 
34 Sale 29% May 21 
67 Sale | 64 May 22 
22% Sale 204% May 22 
14 15 | 134% May 22 
55 66 | 57 May 29 
52 54 50 May 3 
67 68 | 64 May 7 
Se ee eee 
1138 Sale |132 May 4 
73 ~=Sale 71% May 8 
141% Sale 11% May 22 
41 Sale | 33 May 1 
93% Sale 8144 May 22 
28% Sale | 25% May 22 
18% 21 18% May 7 
11% Sale 10% May 2 
25 Sale | 20% May 21 
17% Sale 15 May 1 
60 Sale | 53 May 7 
51 Sale 47 May 4 
821 85 80 May 5 
8% Sale 7% May 7 
14 15%) 12% May 1 
29 32 27144 May 22 
14% ry 70 May 1 
13 11% May 22 
43% Sale 43 May 8 
6414 Sale | 61% May 23 
115% Sale | 10 May 23 
4 % 4 May 8 
1% Sale May 16 
101% IRR aR Se GREE.» 
71 Sale 62% May 16 
108% 110 |108% May 19 
43 Sale | 38% May 22 
93 Sale | 94% May 16 











93 99 93 May 21i. 








vase May 12 
iste re y 11 


109% May y 29111 
7744 May 8 


73% May 10 


447% May 2 
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Sale Prices. 


69% May 
27% May 
rt, Jan. 


4 Jan. 
*M ay 


Jan. 
Mar. 


Pe md 


l4 Jan. 
ib Jan. 
Jan. 


May 


1 
105% May 


Jan. 
May 


4g May 


Apr. 
al 
Mar. 
May : 


May 
Jan. 
May 
May 
May 


4 Jan. 


Apr. 
May 


6 Apr. 
6 May 


May 
May 
May 


% May 
32% Jan. 

% May 
5144 May 
514 Jan. 


Jan. 
Jan. 
Jan. 
May 
Jan. 


( May 2 


Apr. 


Apr. : 
( Jan. 


Feb. 
May 


Apr. : 


ay 
6 Jar 


a 


5s 
ADfY. 


Mar. 
. Jan. 
> Jan. 18 
¢ May 21) 
6 May : 


May 
May 


{10036 A 
May 25) 62% N at 
0108 % May lI‘ 
lg May 2 
* May 7 91% May 16 








4% Feb. 15 
Mar. 26 


bo 


> ped 


nN — 





Nom both 


to 


pet DO OO DOD ROW RON RN OR SI 
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RS Oe DO 


~jt 





2 
6 
1 
| 1 
| 3 
2 
| 1 
| 2 
| 2 
6 
| 5 
8 


97% Jan. 27 


VINO woeww-r | 





. 8 
2085 Mar. 21 


5 


Mar. 15 


3 
9 
5 


62% Feb. 21 
6 Feb. 21 


Mar. 27 . 


45% Feb. 14 
re Feb. 14 


Jan. 10 
Feb. 10 


3 


16 
Jan. 16 
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N.Y TOCKS 4 
. .sTtoc SALES T 
wS TC 
Bh el = K EXCH’GE. 0 IU NE} | 
meen | In Since = P ' : 
s — —- — - _ May. | doe he | ™ about = PR 
P Tr ae an an. 2 | i teas ill aiid RIC 
amer Ag ar, tot pret. 100 Shares. | a 1923. | M _— aICES 1 IN MAY. 
Amer ed - ---100 _ 200; vares. WBid. A. 5 eo sername | 
Bank Note____. 100 2.400| § i , tak Bid -_| May 31. entinendaitiatnaniin | pAaNGE & 
ase teterted ---.---- =. 50) 600) 92,800] 31% Sale “O7 Ask.'Bid. Lowest __ | Ssnee Gave 2 
Best Sumer. 50 1.600; 34.550 % Baie | 2414 § id. Aak. — oncetemcene Hi NCE JAN. 1 
am Sugar __100 ‘ 200, 4,350. + Ste Sale rt he Sale + “4 Sale ie | ighest. ais . 
a +e ) 7 O14 : OS ces. ' - s0OWesT. 
— Magneto _no ),700, 60 800) 54% 80 || 843 Sale 4912 | Sale 15% May 5i1 Sale Riilees. —— Highes 
ao a 100,“ 1'100 384 ‘ah ¢ 87 | 81 Sale | 37° See 22 05 May 25 Sale Pri — 
America i _no par ‘ Snes o18°108! 734 ale || 40 ane 51 83 30) May 29 46 May 5 95 aoe. 3 | Sale P 
Prefe eat 100 ,600 26, 100) 4 ack | 7737 Sale 39 53% 59 May 16 49 May 4 15% Ma 19. 105 coum 
PRs omy nlp 100| 937 100) 2 900, 70% ale | 4512 Sale a Sale $3 My May 18 84% May 3, 37 May 19) 36% Fel. 25 
ape Yoo A sabe Meeps 62 lisa ate | HM Mey 1 ee aE a gt : 
~=----5- aa 18/000) 12460108 Sal %l108_ 11034 75° Sale 37°" Mae 773; May 9 35 ¢ Apr. 24 44 Mar 
pe ese Chain wt on £000) = ( z 60 109% e | 90%S8 341108 Sale 71 May 7 “44 May % Mav 55 F _ 2 
Pr = Ghicle ae ner _ 500 1) 350 |] 4 111%) 105 4 Sale ai 108 34 71 May 461% May 1 75 y 22) 49 eb. 7 
PR mca men... - <E Fae 7.600) 131623 191% Sale “1173 107 fon” Sale 108 %4 ved -  ® May 1, 37 tng 8| 4974 Feb. 13 
nerican Cotton Gfl--100 b:000|  46:300|""4 "Sale [175 Sale [17214 Sale ‘abi May 7/1043% May 1 70, Jan: 3) 83 oa * 
Amer Druggists’ -100 ia 6,300) 6% z-z--| 28's Be th j Bale 165 May 2 104% May 2s 106¥4 Jan. ,3| 83% Feb. 18 
merica ts’ Synd ~ 32. 0) 118° )} 20 Sale | 937 om " 9314 MG 11 9 ay 211175 May 4 Jan. 10 F 6 
Amer n Express yrd__10 7,400 2,800 1 30 | 3 (4 Sale a 9314 § a 4 May 175 May 14 106% . 211053 eb. 14 
= ae Leather . LF oa ane 37 aoe i oD | 138 § Sale 7 ay May 7 = > 9. 165 . a. 28 “+1 to af 7 
America — Seeeaeee er_100 = a ane 5 ie Sale | 22 Sale | 8 4} Bale 37 May 7 2334 May at 119% ates 21/189 Me, 20 
oy eee SIC a ES ao | 90, Mad 8 Me 2 He MS His ae 
ba “oe oo sue <¢,400) I e {12 ~—«BM% OS gs Sale ‘73 28 834 May : 5% Jan. 25 8 
sees 23: 41.7: 1% Ss 1120 Si g} 9! 14 y 19] 13 ay 3 4 Jan Y% M 
Amer aa 411740] 66% ~~ iaett aoe lead May 18| 25 Md a PP | 30) 11. ar. 29 
am fa France Fire Big 10 soo] sg nuol ig Sale | 100 lis) 9 Sale sadag May 221,35 May "5 7% May 10, 208 c May 31 
%c Fire Eng 9 ‘a, 87% S 100 = oS: e (43 aie 232 3 ay 9| 199 4 May 4 May 18 2034 J 31 
Ameri um prefe ng_10 29,100 ees 6 Sale | 5 Sale | 991% 49 Ss Mat ;122 Maw 3 5 \ ay 18 383 an. 4 
can L rred _ 3, Sf 236 ,20f ee Sale | 99 4 S: is pe 4 11 May 10 114 May 99) % Jan 
Pref inseed .- 100 AL Qe ¢ )| 27% aie | R417 ale or 4 May 24} 5 Mav 154M —- 7% F 7 4 
ace referted --------- a se in 28.900] 11% Sale | 26 | 54% Sale 0) May 2 157 May OBS Man 7 at us 
can Locomotiv 13,40 2 , 301 % Sale | 26 Sale | 82 Mal 211102 Max May 7| ly Ma 
Pr m ..100 , 0) my )| 96 e€ 12 ae | 25 ' May 2: -~ May : 56% : 7; 133 i ae 
- am Motel sep. ove 00 337 200 20900 30 Sale | 30 | fa 4 hen May 1) 82 * May 18) 7484 Mar. 7 
mp ctfs no "3 737.05 53556 30° as, | oe Sale 11%} ay 22) 28 Fis = : 11144 A af 
Amer! erred -.-- no par 99° 300) 37 O90 128 56 i 30 Sale 2; 3 995 ( “8 May 27 28 Mav | ay 22, 89 2Apr. 2 
ee. en er 358 ab Lita ate [480 ath ye ay aT ge a 23 May 223 er 
Preferred --——- --- 21 12 4°35 se” Gals” 14. 116 140 '4 ii avy 22 305 May 2 4 Jan. 22) 3344 M 
4 ef Rolling Mill, waned hy 2,000 os ane 112% aie 16 mit 116 5, Sale 125° Mav 22 30 % Mai 21; 94 a 17| 13 ar. 28 
Shin a “on , pref wi! 100 2°300!1 76° 115%) ‘ll Sale | 46 118 25%4 May 2 91% \ ay | 2) 3K } ay 21| 98! Mar. 1 
Am r ) Se we , 20° . 115 5 1%4 Ma 4 May 22' 85 
Amer a> < Comm ._no 1 25) - isa 16 400 119% 1 h 941 115 110614 ale + May 14334 Mae 2) 41 May 39) {4 Mar > 
Prefe elt & Refin..-100 14°100 168°0501"" © {130%¢ Sale 122 ‘2s ; May 22 45 Melt te pee Be mor ot 
PB i ony prin *° F501 97'800 tgs 73; Bale” 2278 oe |*2e Sale 78 y 22.48 Maj 28 115 =: 1433, May 15 
a Preferred apr rete a0 oer 347 ann 203% eae 73% oe 99 ae 12014 May errt re 7s {4% Sey é 199°" Beh 31 
referred — = -— A 20) 6: 56% 8 1432 Sale — «6u 99% 9 May 84°94 May 14 Apr 551% Mar 
’ m Stoel Foie fia 1400, “5.010 O89 Sale | 97 Sale | 141g 1 9° May 1 100 * May 1 120) Apt. 21117." Feb. 10 
erican Sugar 1 ’ 427 ‘447 914 14° 97 34 . 611% &: % 14 2 May 23 ~ fay 8 9 , May SUG A : 
Pref n Sugar me ee 2,400 8 « +7 95” 3 143 Sale Ox % Sale “ee, May 22 7 *4 Mav s 7 F ) 112 4 r. 19 
am eee ne in.100| 2: 700 8,900] 3714 103) 95 Gels 114m tan 5314 May + ae + = e- 6 eb 1910054 Jan. 15 
umatra ety 100 23,100 10,100 |1¢ lg Sale 99 100 140 = 146 963% Ma 22 6185 May 9 1 6 May 23) lg Jan 
obacco. | Peden de le | 37% 8 ye ee 3 May 2: Moe as| 63 y 23) 997 - 2 
p enon Peleg & Cahie=-~7106 5,300 46'000 108 44 Sale Riky at Hel ba 102 34 Mae 10 43 "May 1 35°" Jan. His Mat : 
oe 2: @ Q5 sale | 74! - 2 ay <. 5 May 30 vane ‘10 . 
erican Wobacco-*--100| 21 io] 8g OH pe iota as #2 ats Me 4s gb May 2 1588 Bob. 
Comm ed, new_____- 100 21. 0 216 20 - ; Sale | 25 5 105% 104% } ay 2 6 May 7 34 M: . 28 101 16 
on Stock B___ 1400] 1 200119252 Sale” __ 60 | 50 27 0414 May <1 78 ay 17 100 2 May 22 Mar. 
ain Wat ock B___10 4,400 ett 600 ten Sale [|12234 Sal ~~ 5714 2415 May aa Mae 1 69 ae 8 mots, Mar ai 
ret s& Evitc 4900] 103°350 {13954 Sale 15054 Sale 49.524 51S ny 10 98% May gig tt May sel108 4 Feb. 13 
ar att ie pret (09%) v1 10 wis a 50/1524 Sale 101 %4 a faae ‘Bale 1214 ae 3 "3214 Ma tty Feb. * 108 % = & 
Am oles aleC © vy tc100 1.700 16,900 9 JIU TR Sale , 2/2 Sale l May 123 N ay — 51 8 an 16 653, Fel. 14 
Ber Wool ty orp, pf.100 nO ,008 rd 380 Sele “oe 1734 Sale byt May _ 153 7% ~~ 3 121 ¥4 yo f 23 oat he 13 
Preferred .- -------- 100) 1: 00 1,4io) 4 8614'- - Sale | 4: | May 2115: ot ta 11 mw. 312 21 
_ Prefer fail paid 100] 11:30 *4300) 9982 Sale | O42 at 12 Sale | 36 May 2115114 May “a{140 May 21|160°" Feb. 8 
m W aq ull pa -<-<ce-- F 00 22° 95 ¢ : c G4 at — 39 i/ 90%4 QR 34 May 22 oe 40) M: — 6 105 9 
Aimer Zinc, by tpt 100 51390 22.200 11034 Sale {losis ‘. ae - | 5615 May 4 o0%t Mn 23 27% = 15984 fe. 9 
&S 18 3¢ 5 a0n\7 ~~~ 041% Sal 991% Sal. | 9434 3 ay 4 4 May = Ja 9 
Anaco — mm. 25 300 : 3 ie lille & Sale 1 Ay Sale ' 4 Mav 61% N ~» R5%% . nh. 29 4 . 
Anaconda Copper. . ---. 35) 4,700 43°300) 27S ve See ee 10184 May 22 4% ah ‘sie Jan. 3 S656 got. 39 
Art Aa ie a lial 50| 135 800 apt 16 Sale |] 253<¢ Sal 10232 Sal 4 May 19 954 + aad 10 93% og 3| 63% —_. 16 
Art Metal Construction. 10 5,700) 1,136,910) 50 16 4)| 1475 Sale | 20% Sale” 10014 May 22 714 May 9 soa May 22 (984 Jan. 7 
Associ zatl : . 24 fi 50% S: 5014 S:; 12! 22 '2 ay 7 [ 34 Mav 22,109 - dl 
at on_ 24.6 VY S: Si 24 1: 16 >: ay li 4M % 
ist — Dry es --s 38 500 ° = I i hes Sale 1717 pare tt i = 9 10% May 18 2 102 x4 May al YN vod 19.111% > 21 
2d erred 100 on 200 3,200 oie 163, Sale 453 45 4 May 2] <6 May a5 100% M 5 1| “4 an 3 
PRD moe wt vba 100 ate? os ann _ Pie 16 4 Sale 13 s Sale | nt 7 _ May 14 15% May 3 16 Max 22] 10234 Apr. 11 
Atlantic a aaa 100 900 34,300 | 65% sale . 1s 13534 14 | 12 8 Mav 22 50 M4 Mav <, 10% Moe > 18| 34 May 31 
Col le Fruit wiocses ~ 5.676) 83 4 Sale ae, Pe 534 17 +t May 14 1734 May \|| 48 May 21) 19% pear 7 
ast Quire WSs pL td: rol} want) oo) Me eS a, Mar ie SS e: & 
~ _— ry £4,000 12 913, Sale ey 2 Sale _ 7@ May 2 ) May ty) be BY <: 5 . 27 
nlc : Refining “sone 00! - 2, 100 ose’ anol? Sale || 2 Sale 9117 Sale | 90 May 15| 9532 May 24 98 2 ig Apr. 13 
Atlas eer 4: <i: lll 100 2,400 37 100/32" Sale ) 2% as . Sale 10 May 31 8534 Ma <9 62% J pr. 9: 1 Mar. 3 
6% eweer is eaeobitri: 00 £.600 7,000) 16 Sale 22 Sale 1728 2% : May 7 92% td 3) 8274 poy 5' 89 Jan. 2 
pene ee = 23-710 119 8. |], 37 Sale 1634 Sale| 17 Maj 7118% May »3| 8978 ro 18 Mar. 19 
usti om ane . 1 ’ 120 = Sa , Saae sk? ane © 24 Mi at 931%, F . 13 
Aig Niconkne | 2 ae 1380S fi say | weed one | ass ay 2 aa MS Ota Hey of Ete 
uto K =.= par| 27. 31). i. 5 W171 2175 ~~ 15% 118 44°” Ses 26 1814 May 2 44 Ja 31, Mat 12 
Au nit Hosiery. _no 0 27,000 400 | 90 lots 534 116 $ Mi 26 184 May 2) 14% n. 11 2% Mar. : 
seman ire se 12498] go gale | 19 Su aR aey Bs Su ur ot Me i 
eres cones 5 24,700 2,730) ale a= sale 3972 dd M: . = pls ya 9j114 May 26 ar. 
I a a on = a 4 500 3 Sale a2 om an : 1614 a ls -y ped 7 gt. 2 ya 10 f+ May 22 . # me. + 
Pref Locomot )0 9000/7 "[1 7747 =. ae o9°* 9412| 99 May 17 87) ia; 2'}150 tf > 120 - an. 16 
Barn erred - tve__100| 75: 3 hd 1 32 a7 232 Sale 24 $3! 2314 May 21 1612 Mas 15\| 8644 3177 Jan. 18 
notes + gabe a on 13, 12 234 3% 2414 Sale 80 May 21, 2734 N ay 26) 13 Feb. 6 -Apr. 
Barnet Leather, pref. par ols 500) 1303 Sal ; 1a%2l a2 ad “2 Mas 16] $3 4 May 11) 224 May 17 90% Jan. 3 
Class orp, Cl oo} 2,950 112 ale }1327% yaa 13° | 1: May . 2614 Mi -” tae 21 35! eb. 14 
aioe ass A 25 200 3,990) 112% 327% Sale 1: 1s Gee an ant May (3 22 lay 1 5% Jan. 1: 
pilas Mining - 16,500! +4 112 le 13334 5 ay 22 12 , May 24) 4 Apr. } 8946 Jan. 4. 
avu rea ecenes 4 6,500 ~ -s 45 || 4 11214/11: 4 Sale |123: 1234 M <4 - anu hoe 2 
fi lg 0 38 sz sais Sos sa BY fer lia Mer sy oll PCA: ob 338 Bae 
Beech ee cs no par >,900 YOO | Sale ae : ‘ 49 < Mat J 136% XN Dr. 23 6 Feb. 2: 
ae a eomapatt= as 1,600 30 600, a Sale 2034 Sale 96 | Sale a ay 8 112% May a19a%. M 1434 Feb. 23 
Class m Steel wet = = = =~ 000 | ale i? Sale ce Sale JG May 31 nae xs 16j111 gs May 714 
Class B cominon. 100 aoe’ aan 318° 200 |. Sale 56 ’ Sale 15% Sale 7 he May 4 4. May | 46 ope. - 11634 Mar. 19 
7% preferred _ | ae 700 |" 5234 Sale || 7 Sale | silt 652 + May 4 23 May 3{ 18 Apr. 26 55 Jan. 4 
7% preferred. . -- - 100] -_-. 413°800| ¢ Sale || 70 Sal 518 tc 514 May ot 16 May if 14 May 31 90 Feb. 16 
Blumentt nv 8% pref __100 3 000 1 v0 52% ale || 61! Sale | 68 69 J May 211 5 34 May 1) 14 Mas 22 35 Mar. 16 
Booth pea pref 100 ye oka 96% ore be P Sale 5514 694 “611 my eer be 20 Mav 1! 4 Feby 4 22 Mar. 23 
ist pref erles____n. 100 = 15°100 95 Sele 93. 97% 54 Sale | 51% May 21 71 8 5054 Feb. 26 tu Fen. 2 
British E erred --"0 par 2: OO , 100 108 ale 941 7 lf 901 | e "% May D4 v1 wien 3 11 J 7 6214 Feb 9 
ist | Empire Steel. -- 0 3,300 24 700 | 110 {1108 Q5 { 1 baal nel 62 May l eg 29 124 ring 4 
2d peeserred. . . ---100 100 ” oan 4% , she 110 105 - I 91. ri Ts s 1 ol a . Mie 2 244 Apr 4 
Brooklyn Ediso d--.=---- 00 3,400) 534 5 Sale 5 106 (10454 May 24 95 I] 93% { Jan. 16 71 pies. 9 
n, inc... | “i 33° «OS i... 4 Bey 3' yp 
Bklyn — Inc..100 yen 7 724 eas Sale a” Sale "; 2 May 108 +4 ; May 7 fa —. 1 sate Mar. : 
rown Sh n Gas__.__100 120'9 4% 63. 834 36 | 33° May 2: 8 M 104.3% XN y 24 97 an. 2 
ong saben 20:900!114 44 Sale” 65 6634) -- 22 1 33 May 331 3% May 28 oars oaey oe 4 Mar. 
Sennen Perens <* 100 we ALG Sale 110 “Soh oes] ae” May 3] 8 6 ey 132 Mae os ton” May 12 
Burns k Term & Ry sec 00 oa nae 113 ae” ele Sale 107 %2 | 7 May J 8 Mi y 1 30 . mer 2 29 > May 10 
Preferred - ——- 700" 100 sa00|'87 eI [Sy Sale. at ode May |s 25 May 22] (734 Mar. 13 aire i 
Preferred - --- =~ .--- »600]_ 5 sale coos 4 May 2: ly N 5; 66 ~12 4 Jali. 
ae py | anette i 109" 112, 103}, oA * May '3| 2042 May 8 opie Mar. 2 
2 eon 8,950|144 Sale” 3, 96 | 9436 § 58? 4 May 111173 y 11/1041 3 ay 8 9652 Feb. 90 
tteri cv 47 eel aae= g-e--ll12 Sale (136 — - May 15) \%4 7 el 103% May 3 9 eb. 9 
pont oye ag” hoa ted .100|"43°~ Saie~ coarse ba 12 May 95 * May 29 osha Saas ab a Feb. 9 
Cadd & Su “ ogeose 1,300 Saie || 361% Sai -|109 10934 13449 M 17, 116 May 29|| 94°- May 19 8 Feb. 
o Cent ining 325.0001 10 36% S --|116 6 105% ay 21\1 4 May 4 M; 9 65% 
Calif Oring... 10 '000|"10"” Baie” 3614 Sale | 3534 121 a Mee atllos M 17) 14g May +O gk 
Packing Corp no par ‘io'r00| 18 gals a Sale | 3M “obis! O45 bien bre May iligtis May 21 oe 
11/300! 47,000 ; mei a | to an 9472 May 333814 May 120° Jan. 1443¢ Mat 25 
60°9001 83° Sale 2714 Sale | 24% Sale | 6% 3 ay (1) 95 ig May” “5|'3415 Mag 4108's May’ 29 
83° Sate Il 3° Sale oY Sale | 20% May 3 7: May i 02% apa 24 re eb. 6 
a S lg May 22 , i 
May 22) Rt My pd 31 31 ved m . 2137 Jan. 14 
2 ay 2 7912 May 21 377 Mar . 
Jan. 24! ay" Feb. 16 
Feb. 9 
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STOCKS SALES TO JUNE 1.\ a | PRICES IN MAY. | RANGE SINCE JAN. 1, 
ye rece avout |—————_______ FS a ae cae ae ee Sat nn 
NW. ¥. STOCK EXCH'GE| In | Since || ¥6,2% 
| May. Jan. 1. 1 1923 | May 1. | May 31. | Lowest. | Highest. Lowest. | Highest. 
Shares. | Shanes Wo iene a se | oY mae se aaa 
Par| Shares. Shares. | Bid. Ask.||Bid. Ask j\Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Calif Petroleum__.____ 100; 621,200) 2,240,000!) 691% Sale 904 Sale /116 Sale | 8314 May 7|11734 May 31ll 664% Jan. 3 11734 May 31 
Preferred _____ Fidatoeee| 34700] 107,600) 948% Sale 10417 Sale 1092 Sale | 96 May 4/1103, May 25 9434 Jan. 2/1103, May 25 
Temporary certificates25 36,200 . ° secs + alt dat. 293% Sale | 211% May 9 293% May 31 214 May 9] 29% May 31 
Callahan Zinc-Lead____10 69,900/ 500,100 10 Saie | 8g Sale 714 Sale 6 May 22) 8% May ij 6 May 22) 125% Feb. 20 
Calumet & Arizona Mg_.10 1,200 16,300) 55 60 | 66 Sale | 5414 55 55 May 16) 575% May 2/1 52 Jan 23; 66 Mar. 1 
Carson HillGold__..____ 1 900 2,400! 64% 73/2) 614 Sale 5% May 22; 6% May 31 5% May 22) 95% Feb. 19 
Case (J I) Plow____no par 800 2,600) 3 °° Sale || 23¢ Sale 2% 3 214 May 3; 234 May ii) 216 May 3 434 Feb. 21 
Case (J I) Thresh Mach 100 200) 4,000)} 20 29 34 38 30 36 34 May 4) 381% May 9 28/4 Jan. 30) 42°” Mar. 29 
Case (JI) Thresh M pfctf 100 500) 6,100)) 713% Sale | 49, 82 | 75)~=— 80 «| 79~«~May 21| 80 May 2 6974 Jan. 4/ 85 Apr. 9 
Central Leather...___ 100 42,400) hE 3 Sale || 321% Sale | 28 4 Sale | 25 May 19; 3234 May 3}]] 25 May 19) 40 ar. 7 
aaa 100 11,700 (53,200) 68% Sale | 7214 Sale | 683{ Sale | 6337 May 19, 725, May 1 633¢ May 19 7954 Mar. 7 
Century Rib Miils__~~___ 4,100 eg  Mbketetermnagell | 35 Sale | 33 35 | 3246 May 21) 3534 May 10] 32 Mar. 29 36 %4 Apr. 19 
Century Rib Mills, pref_ 100 i | 97 99 95 98 96 May 22) 96 May 22/| 96 May 22} 98 ar. 29 
Cerro de Pasco Cop_no par 39,300) 333,600)" 4516 Saie || 434 Sale | 4237 Sale 41/4 May 21] 4514 May Jl 4] 1g May 21 B0%g Mar. 28 
Certain-Teed Prod__no par 3,600) 7,800) 41 46 | 35 40 30 38 3214 May 17] 35 May 14] 324% May 17| 45 Mar. 14 
lst preferred... __ aeaill 300) 94% -- 86%] 70 80 |__.- oy ba! aaiz agin 77] 8534 Mar. 8] 88 Feb. 9 
Chand er MCar(The) no par) 67,200) 398,700) 67% Sale | 65 Sale 6214 Sale | 58%, May 22; 66144 May 1 5838 May 22) 76 Mar 14 
c Pneumatic Tool__100 6,300) 99,100) 835% Sale || 7934 807%] 7916 80 76 May 19 82° May oll 76 May 19] 9034 Mar, 21 
Chile Copper__.....___ 25; 140,700, 921,300 27% wale | 265 Sale 27'8 Sale | 2614 May 1| 2914 May 7 26% May 1| 303% Mar. 1 
Chino Copper._._______ 5} 43,100 “46,200 27 Sale | 245, Sale | 2216 Sale 21/4 May 22 26 May 2 21}4 May 22) 31% Mar. 2 
Cluett, Peabody & Co_i00 4,500} 46,500) 6944 Sale | 68 Sale | 6515 683| 64 May 21! 68 May 1\| 64 May 21/ 7634 Mar. 28 
ii ap 1 200, 3,000/100 103 |/10114 107 1036 105 |101144 May 7/103 May 25/1011 May 7/110 Fe 
Coca Cola_____ no par} 91,000, 322'850) 80 Sale || 76 Sale | 797% Sale | 73-7 May 4 82/4 May 28/ 73" May 4] 8214 May 28 
lari casa 200 6,900! 93 94 || 95 9612/9416 9614) 95 May 5 96°2 May 2/95 May 5] 97 Apr. 
Colorado Fuel & ae 37,900) 155,700) 2744 Sale | 3114 Sale | 34 ls Sale | 2744 May 21 35% May 31 2514 Jan. 17} 35% |] ay 31 
Preferred 100 | epee oe aes, oe ee. oe ee oe aE i nt eles, i 102) Mar. 10102 Mar. 10 
Columbia Gas & Elec__100) 34,300) 273,700106% Sale (104% Sale |10314 Sale 99'¢ May 21 106 May 3! 99% May 21)114 Feb. 14 
When issued_____ no par 9.000 os ee | 39'6 Sale | 347% Sale 3319 May 21| 35% May ll] 33% May 21) 3734 Apr. 19 
Columbia Graphoph.no par; #2,100' 167,200) 246 Sale || 114 Sale 13% Sale [7@ May 26, 134 May 2] 134 May 26 2% Feb. 6 
‘Preferred... 10) 2,600) “0,200! 8% Sale | 614 Sale 5 6144| 6 May 29,10. May Til 6 May 29} 214% Jan. § 
Columbian Carbon i al 1,900) 1,900) ath = a) 4534 4914! 484 May 24' 497% May 26 48'4 May 24) 497% May 26 
Commercial Solvents A...| 1,000 9,550) 43 47 || 28 35 28 30 | 26 May 17; 2916 May 2| 25 Apr. 19} 46 Feb. 19 
sa? Alon ppp 1,100 4,200) 30 45 || 14 19 IS Sale {| 15 May 4 18’g May 29) 15 Apr. 21 274 Feb. 9 
Computinge-Tab-Recno par| 21,600; 124,300) 68ly 70 75% Sale 73% Sale | 71% May 7 76 May 10] 69 Jan. 8 8346 Apr. 9 
te. cae eer: 8 900 19,900/_.... ..___ | l¢ Sale | 4g May 7! ’g May 1 ’g May 7, % Apr. 24 
Conley Tin Foil..____~7~~ GOO; 13,800). 27 15% 417 «(ja 52 °2| 1494 May 14; 1515 May 292! 1414 Apr. 96 22% Jan. 26 
Consolidated Cigar_no par 14,300 71,700 38 Sale | 31° Sale 27 28 | 24 May 22 31% May il] 24 May 22; 393 Jan. 8 
Preferred ._.  ._ ss 100 400 4,700) 8] 8444, 75 79 78 | 7314 May 21 78 May 5il 73 44 May 21] 83 Feb. 17 
Consol Coal of Mary’d_ 100! ison En | a --~=--/-- -----! =< 90 Apr. 9) 90 Apr. 9 
Consol Distrib, Inc_no par| 200; 3,100/121 Sale || 4 ee io | wqat May 15, 34 May 5] 1% Mar. 7 7 Jan. 30 
Consolidated Gas wi_____ | 284,300) 1,504 800 | 605% Sale 65° Sale 6214 Sale 993g May 21) 67% May 2! 593% May 21| 695% Feb. 6 
Consol Textile ___ no par 62,400) 1,336,400 | 11% Sale 101% Sale 10 =Sale 9% May 2] 11°54 May 10! 97% May 21 14% Feb. 9 
Continental Can Inc pf.100| 200 5 | beter 107) Sale /100 106 |107°° May 1/107 May 1/1106. Jan. 26/1104 Feb. 21 
Continental Canwi______ | 139,800 616,800! 4416 Sale | 451% Sale 4814 Sale | 42% May 7; 487% May 29), 42% May 7 50% Feb. 19 
Continental] Insurance__25| 1,000, 10,610) 9] 96 | 95 98 94 99 95 fay 8 96% May 3] 95 May 8104 Jan. 31 
entinental Motors_____. 90,100; = 322,800! 74 Sate 9 Sale 9° Sale 8 May 22) 9% May i118 May 22! 1214 Jan. 19 
Corn Products Refin__ 100 171,300) 753,750/129 Sale 130°% Sale 131k Sale 125% May 21/132\% May 9/1223 Apr 31394 Feb. 6 
Preferred _....____ 100 900 4,750 119 121 |/11614 11714 11644 119 |11614%% May 8118 May 23/1164 May 8/1223% Feb. 24 
Cosden & Co____ no par} 431,200) 2,044,600) 54% Sale |} 481; Sale —. 48/4 Sale | 4414 May 22) 5034 May 28] 44 s May 22) 6214 Mar. 9 
ees 1.000. 12,000;/101° > Sale |/101 102%¢ 101 102, |100) May 7;\102. May 29/100. May 7/1093 Feb. 14 
Crex Carpet. _______ 100 150 310/25 35 || 30144 33°, 27 30 3072 May 16, 3014 May 16] 24% Feb. 94 30/2 May 16 
Crucible steel of Amer_100 226,900, 912,200) 714% Sale || 7415 Sale 7134 Sale | 631% May 21| 7534 May l|| 6344 May 21 8416 Mar. 21 
| 00 1,300 7,600; 88% Sale || 91 92 S8\4 90 871g May 21] 914% May 2] s7\% May 21} 9444 Mar. § 
Cuba Cane Sugar___no par|* 44,900 310,150) 13% Sale 151% Sale 14% Sale 13) May 4) 16% May 10} 12% Jan. 17] 20° Feb. 18 
I 100} 135,550 690,950) 397% Sale |} 53° Sale | 54 sale | 4814 May 21] 57 May 10) 37% Jan. 17 6414 Mar. § 
Cuban Amer Sugar____10 201,100) 969,100) 25% Sale || 3174 Sale | 33 Sale | 29144°'May 4 34°% May 10] 2316 Jan. 16 37%% Feb. 13 
Preferred _ 100 600) S,900'101  1014%/| 90 100 | 97 Sale | 95144 May 22] 99 May 10] 95144 May 22 10244 Feb. 14 
Cuban Dominion Sugar__t 9,100 (ee ni loti 714 g | 71% Sale 6%% May 22 834 May 10; 6%, May 22) 124 Mar. 15 
Preferred .....__.__ 100 2 760) 5 | Seeeieay 4814 Sale | 48 50 46 May 17} 50 May 3/46 Apr 30) 5844 Mar. 20 
Cuyamel Fruit__._______ 45,500 i= | i aepes 64’2 Sale | 65 Sale | 61% May 4) 6634 May 17/| 61 % May 4] 68% Apr. 27 
Davison Chem vtc_no par) 30° 400) 140,450) 3234 Saie |} 283, Sale | 2414 Sale 20% May 21) 2934 May 1H 20% May 21] 3834 Mar. 6 
Deere & Co pref.” 100 200 ae 70 73 «6972 |: 70—«~ May 2-70 May 2] 70 Mar. 27] 73% Jan. 17 
Detroit Edison____~_~ l 2,500) 7,600 1075% Sale --- 10712 103% Sale |10114 May 22 10674 May 8/101!4 May 22/111” Feb. 17 
Rights oe eae 12,1007 12.1009) . ly Sale ly May 21 ly May 31] lg May 21 lo May 31 
Dome Mines Ltd (‘The)_10| 52'700 133,250) 4349 Sale || 40% Sale 3513 Sale | 303; ay 22) 4234 May 5] 3034 May 22] 44% Jan. “4 
Durham Hos Mills ‘“*B’’_50 200 500) 18 203, 22 15 20 17 May 24) 17 May 24! 17 May 24/18 Jan. 5 
Preferred .......___ 100 ee ee S6 85 | . | 80 Apr. 14) 80 Apr. 14 
Eastman Kodak______ 100 26,300 194,920! 90 Sale 108'4 Sale 107 Sale 100°¢ May 4/1103% May 28] 8934 Jan. 2)/11534 Apr. 20 
Preferred __._____ 100 . | eT pea ct 110 108 '4 __. Se. sishn nnlenien aniie. demase 11434 Apr. 3/1143¢ Apr. 3 
El du Pont de Nem&Co100 143,800! 381.700 111% Saie |/141'4 Sale 126 ~ Sale 118! May 22'145 May 311064 Jan. 17;148'% Apr. 28 
6% Cumul pref_____ 100 3,900) 15,700; 86 Sale || 8714 Sale 85 Sale | 5 May 31) 8714 May 1! 8114 Apr. 12) 8944 Apr. 10 
Electric Stor Battery "106 94,100! 303,000! 57% Sale 6034 Sale 613¢ Sale 5734 May 21 62% May 11] 54° Jan. 17 6744 Mar. 21 
Elk Horn Coal Corp____50 4,100) 34,200 2034 Sale || 1414 Sale 1417 15 13% May 17| 155, May 10] 133¢ | pr. 23! 20% Jan. 2 
Preferred _.__ 50 200 700} 35 40 30 30 30'g 35 32 May 10; 32 May 10} 30 Apr. 19) 36 Jan. 6 
Emerson-Brantingham 100 900 6,100] 6 7 1 5 314 Sale 3°4 May 28) 414 May 2) 314 May 28) 714 Feb. 20 
Preferred 00 600 (10001 25 25341 26 = 27 | 22° 2514! 2917 May 251 26 May |3| 22'4 May 25, 3014 Feb. 21 
Endicott-Johnson I-A 50 19.400 208.700 931% Sale 70% Sale 70% 71 44} 67 May 22} 71 May 29. 67 May 22 9414 Jan 2 
/..,...., pana 0 700 4,700;117 Sale }}---_- 11414/11437 115117] May 2/115 May 25/111 May 2118 Jan. 3 
Exchange Buffet Corp __. 400 22/100} 2674 2734) 2534 Sale | 25°° 27 | 25 May 7 2674 May 2/25 May 7, 31 Jan. 10 
i 
Fairbanks Co (The)____25 400 2,700) § 15 84 12 6 8 5’ May 8 854 May 4] 8\& May 8 13 Feb. 14 
am Players-Lasky_nopar| 85,800 341/700 9134 Sale 274 Sale | 80 Sale | 731% May 211 84 (2 May 9) 73% May 21| 93 Jan. 2 
Preferred __..__ 100 5,500 16,800) 98 Sale |] 91% Sale | 925¢ Sale | 99 May 21) 953, May 10] 90 May 21) 9934 Feb. 14 
Federal Min & Smelt__100 600 “,000)| 94 Sale || 734 11 su | gl’4 May 4/ 8 May 16] 714 May (4, 12% Feb. 16 
Preferred _._.__ 100 4,900 #<.900) 4734 Sale || 48 Sale | 451% 4514) 45 May 23; 49 May 9] 44 Jan. 23 604 Feb. 13 
Fidelity Phenix FireIns__.| 1480 55751 TOI goo 24s Sale 114” 121 “|114 May 2i1211%, Mes 10278 Jan. 9/138 Feb. 21 
Fifth Ave Bus_____ no Par, =—29,000 125,575] 10% Sale || 9 Sale | 914 Sale £74 May 15) 934 May 29] 73s Feb. 21) 1034 Jan. 2 
Fisher Body Corp__no par 2,400 30, 70020634 Sale [1155 165 145° 155 |145 May 23/161 May 3/145 May 23/2124 Jan! 11 
Preferred 00 ak 1,3001112 116 GR 100 Spy gk | AD _...-116 Jan. 5|120 Mar. 24 
a 7.000 | 15°% Sale : 2 15144 May 1 15% May Ii 15 Apr. 4 21 Mar. 21 
Fisher Body Ohio, pref 100 1,800 19,300) 975% Sale || 99 9954 98 9972) 98 May 19] 9914 May 8 96% Jan. 24/1014 Feb. 19 
Fisk Rubber... 25} 31,600 269000 1374 Sale || 12% Sale | 1114 Sale 974 May 21] 1234 May 25] 934 May 21, 16% Feb. 13 
Fleischmann Co____~" 7" t} 100,600, 394,600)..." - 4374 Sale | 45% Sale | 43°° May (1 474 May 4) 37% Feb. 17; 47144 May 4 
Foundation Oo..~~77777! 6,900, 10,000] 777> 77777 ois Sale | 71% Sale | 6413 May 21] 711¢ May 31) 6444 May 21) 7134 Apr. 27 
Freeport Texas Co__no par| 32°700, <65,100) 21 Sale |] 16% Sale | 1414 Sale te 72 May 22) 16% May 1] 1244 May 22] 22°" Jan. 13 
Gardner Motor... | 6,900) Oe Tnecsa ann «4 13% 13'4| 93% 11 | 9% May «0| 13% May 3) 9% May 26) 1434 Apr. 26 
Gen’l Am Tank Car no par 8,800 28,100] 64 60 Sale | 5734 Sale | 53°” May 12! 60 May 1) 53 May 12) 71% Feb. 20 
7% preferred ii aanae --100 1,230 5,130/10154 Sale |} 99!4 101 | 98° 101 | 9x May 18/ 9914 May 3] 98 May 1810374 Mar. 13 
General Asphalt___~_~ 100/ 83,700, 662,100 49% Sale ||} 42) Sale | 3914 Sale | 37 May 22) 4314 May 11] 37 May 22) 54 Mar. 7 
Preferred __.._____~ 100 2 300) 19,600) 804 Sale 74 «Sale | 68% 7214) 71 May 14} 75 May 4/71 May 14; 83 Mar. 7 
Gen Baking Co____no par 800 7,250] 68 __ 8. 78, 82 | 78 79 | 79 May 17] 965% May 4/73 Jan. 5| 9654 May 4 
Preferred ____ “no par| 100. 100, pte (iY. 108 110 /|112% May 17/112 May 17/108 Jan. 8)112'4 May 17 
General Cigar, Inc_...100; 10,500 53,010) 8246 Sale || 86 Sale | 8614 Sale | 3] ¥g May 23) 8614 May Sli) 81°42 May 23) 94% Mar. 14 
Deben pref (7%) ____100) 200 ~,590/10446 Sale |/105!4 108 |106 10814/105 ( May 22/108 “May 4110414 Jan 2/110 Apr. 2 
Preferred __.___ 100) 100 1,150/10444 106 |/107'4 10814107109 42\108'g May 22/1081¢ May 22/1044 Jan. 9/110 Feb. 20 
Gseneral Electric____-_ 100; 23,600 130,294'/18234 Sale 111771; Sale 178% Sale |17044 May 21/18014 May 3117044 May 21|190% Feb. 2 
Special when issued____ 6,100 35,000) 11% Sale || 11 Sale | 1 Sale | 10% May 9 1134 May 2) 10% May 9 12 Jan. 2 
“en Motors Corp__no par| 414.100 1,565,330) 14% Sale || 1654 Sale | 147% Sale l4%s May 22) 174% May 3'] 13% Jan. 17) 17)4 Apr. 18 
enact 100 2,200 10,100) 8346 8545 86 87 | 833; Sale | 83 May 23) 87 May 3] 83° May 23) 89 Apr. 17 
6% debenture stock_100/ 9400 58,270) 84%4 Sale | 874 Sale | 8334 Sale | 323, May 22) 874 May 1] 823¢ May 22) 90 Apr. 7 
77% debenture stock _ 100 4,700 36,900) 97% Sale {110234 Sale | 98 9812) 98'4 May 22/103 May 1] 96% Jan. 10105 Apr. 10 
Gill(fand Oil pref...” 100 100) 700)| 41 4274 60 |..--. ---..| 40 May 18] 40. May 13} 40 May 18| 5014 Mar. 20 
‘simbel Brothers_________ 6,100 70,700} 404% 41 45 Sale | 44 46 | 4214 May 12 4574 May 25/41 Jan. 3) 50° Apr. 28 
Preferred __..._____- ~~ 1,300, 16,100) 97° Sale 96 9815 997% Sale 97144 May 14 99 % May 31)) 967% Jan. 2/1024 Feb. 8 
Glidden & Co______no par 3,400 23,500]! 10 10%'| 914 Sale 814 9g S/o May 12} 914 May 1] 814 May 12! 12% Feb. 9 
Goldwyn Pictures... 31,100) 223,500] 4% Sale 51@ Sale 94 5%! 4% May 7] 554 May i} 4% Jan 2) 7 | Mer. 8 
galleria ia ORD 332, 332 ; dale oe am XX ae oe 2 - 204 May 26 21% May 28 204 May 26 21' May 28 
Goodrich (B F)..-.no par, 17,700' 108,700] 363% Saie |] 35” Sale 307g Sale | 30 May 21/ 35° May 1] 30 - May at oat’ aa oe 
a. . .*eeanaeed 3,600) 17,500 83 = 8534] 8914 Sale | 9014 Sale | x9 May 22) 9014 May 10] 84 Jan rs 9274 Mar. 6 
sz0ody’r T. prior pf, wi 100 8,600 39,500). .-.. 222. 96% Sale | 96%% Sale | 95% May 24) 9634 May 2! 957% May 7% 4 io 
OE ee To * 13.600) ise aperanaae, 59% Sale | 5434 Sale 5344 May 22! 61 May 7 50 Apr A. 6274 Apr. 26 
Grauby Cons M 8S & P_100 7,600, = 91,800 24°” Sale || 26°° Sale | 94 4 25'4) 2244 May 22] 2714 May 9! 22 4 May 22 1536 Roe * 
Gray & Davis, Inc_.no par 51900! 5990 13% Sale |] 11 Sale | 1017 1] | 354 May 19) 1214 May 2] 94 May 19] 1556 Mar. 
Great Western Sugar, pref. 600 if S?tepopeall 10474 107 |105 107 |1043¢ May 28/105 “3 May 2910434 May 25/108 %4 Mar. 14 
(Lteene Cananea Cann 19 5.4001 .  74'4001" 38 2874! 2534 Sale | 2314 25 | 213f May 22] 2372 Mav III 21%4 May 22) 34% Mar 6 
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STOCKS—STOCK EXCHANGE RECORD 












































STOCKS 


N. Y. STOCK EXCH’GE. 











Par 
Guantanamo Sugar_no par 
ieee 100 


ist preferred_______ 100, 
Habirshaw El Cab__no par 
Hartman Corporation _ 100 
ye Wheel. _____ ne par| 
Helme Co, pref__.___. 100) 
Hendee Manufacturing 100 
Homestake Mining. _. _ 100) 
Household Products ne par 
Houston Oil of Texas__100 
Hudson Motor Car_no par 
Hupp Motor Car Corp__10 
Hydraulic Steel____no par 

Preferred .....__._. 100 


Independent Oil & Gas___. 


Indiahoma Refining ____ 5 


Indian Refining... __—_—_ 10 
Ingersol] Rand_______ 100 
Inland Steel, w i___no par 

Preferred, wi_._.__. 100 


Inspiration Cons Cop... 20 
Int Agricul Corp v t c__ 100 
erred vtc_.__.__ 100 


Internat Cement ___no par 
Inter Combus Eng_no par 


Internat Harves new __100 
Preferred,new______ 100 


Internat Merc Marine_100 
Preferred __._._____ 100 


-—-— ee oo = = = 


00 
International Paper___ 100 
Preferred stamped __106 


International Salt_____ 100 
International Shoe _no par 

RPE ae 100 
ee ee 
Intertype Corp_____ no par 
Invincible Oil Corp___ _- 50 


Trust certificates_no par 
Iron Products Corp_no par 
00 


,. ___r_aetge 1 
Certificates ........___ 
Island Oil & Transport __10 
Jewel Tea Inc__...___ 100 
I 100 


Tones Bros Tea Inc____100 
Jones & La’ln Steel pref new 
Kan City Lt, 1st pf_no par 
Kansas& Gulf... 

Kayser (J)& Co(new) _ _ 100 


mally Boral its 
elly-Sp e e_. 
Preferred 6%_______ 0 
Preferred 8%____ __- 1 
-——' Wheel Inc____. 100 
SS 100 
Kennecott Sopp. _no par 
Keystone Tire & Rubb__10 
minney > SS Rgpgaphantom 
Rp 
Kresge (SS)Co___.____ 10¢ 
referred ........ __ 100 
I 100 
Preferred _......___ 100 
Laclede Gas (St Louis) _ 100 
Preferred ._.....___ 100 


Lee Rubber & Tire__no par 
Lima Loco Works __ no par 


ila 100 
Liggett & Myers Tob__ 100 
re 100 
Preferred ____._____ 00 


l 
ws Incorporated no par 
ft Incorporated __no par 
Loose- Wiles Bis tr ctfs_ 100 


First preferred____ __ 100 
2nd preferred__.___ _ 1006 
Lorillard (P)__..___ 100 
Preferred __.. _____100 


McIntyre Por Mines. 5 
Mackay Companies___100 
Preferred 














Ist preferred... _ | 100 
2d preferred_...__ __ 100 
Ce es ae 
age roterred AARC LEE Re 
& Copper____o par 
Mallinson Hho aCe no par 
peecervea ........ . 100 
Manati Sugar. ___ ...100) 
ere? .....-..._ 100 
Manhattan Ei Supp no par 
anhattan Shirt . 25 
anila Electrical Corp.100 
Marland Oj]... mo par 


Marlin-Rockw v t ¢_no par 
Martin Pa Corp_no par 


Mathieson Alkali _.50 

Maxwell Mot W V Ci Ai00 
. # aaa par 

May Dept Stores_-_ __100 
Preferred 


2, atk er ee 100 
Metropolitan Edisen, pref. 
exican Petroleum ___100 


ot trust ctfs__._____ 
Miami opper ‘ay ae 5 
Middle States Oil... _ 10 
Ne, ie ae ata 
Rights full paid________ 
Midvale Steel & Ord .50 
onongahela Trac & Pow. 
afontens Power______ 100 


Mother Lode -"o par 
Mullins Body______ no par 
alla a 






































2 A hy A 100° 
Mack Truck, Inc___no par| 




















46,300) 142,400) ~ __j/ ; 
66,200) 251,000 | 70 Sale |} 56 
60,400| 459,400) 273% Sale 

16,950} 123,750) 24% Sale | 


5,300! 100.900 
600 1,100 


16,200} 16,200 
11,300} 57,600) 
3,200} 30,700: 
41 304 


17,600! 22,1505 


3,400) 4,600 


22,300! 170,200 


4,200) 9,300. 
5,800 17,100 


SALES TO JUNE1.| *°* 


| Price about | 


PRICES IN MAY. 




















| Vor. 116. 
































In | Since Jan. 2 
May. | Jan. 1. 1923. 
Shares. | Shares. || Bid. 

10,300) 72,100; 9% 10%) 

100° 600) 97% 99 | 
131,000 649,000} 81 Sale 

oaeiiela | 1,000; 93 102 

2,300 28,300! 1% Sale 

6,900 47,300) 83° = 85 

63,600 196,850)/__...._ sss 

100) 100};___ ae 

7,600 42,100} 20 Sale 

1,400) 7,500) 79% Sale 


4% 65 
| 124% 13 | 
64 7% 


~~ —_——_—-— - -~_—-——— = 


3 
24,200} 162,100] 34% Sale 


25,900| 119.100) 
17,500 48,400 | 
300 3,700 
5,900 59,700)! 10 


1% Sale 
24 Sale 
8 Sale 
~---- 116%) 

Sale 


41,000} 211,200! 43.4 Sale 
48,200 216,750} 14 Sale 








3,300 10,100 
24 ,200] 229,600 


ee 1,100 
800 800 
22,500 135,500 


16,200) 131,900 
2,700) 14,65 
22,700; 160,330 
1,550) 18,450 

200 400, 
11,100; 155,200 


























14,500 72,000) 
300 3,700, 
176,800; 831,300 
400 2,500) 
500. 2,800) 








6,200) 28,700), 


100) 700) 
208,000 939,050 
43,000) 259,500. 
10,600| 14,500) 


900) 1,200 
1,400 11,575) 
ep tay 600! 
id dicate 200) 
100 | 
4,000 17,925, 
50) 


~ 9.000 46,250) 
147,800} 452,900) 
























































100 130. 
1,000 5,300) 
sali cheated 2,200) 
1,500 75,400) 
52,400} 292,000) 
9,500 50,100, 
4,300 34,100) 
200 300, 
100 329) 
3,800 19,100) 
500 1,800) 
42,200 113,400, 
800 4,500, 
70 5,430) 
106,109 378,700 
2,700 16,700) 
1,300 8,800 
14,400 103,500) 
600! 5,000) 
9,500) 85,000) 
45,600) 237,000) 
400) 1,100 
9,600 111,900) 
100 2,000) 
4,500 65,800)!" 
11,800 51,800) 
1,400 3,400) 
569,000} 2,168,300) 
200 6,700) 


21,400 139,100 
20,300 94,100 
53,300} 295,900 








60,700 393,300. 

| 

45,600 225,005) 

a ee 1,850) 

300 7,200) 

hitens cau 2,120 
100 50 


0 

137,700! 287,700 
36,800} 107,500 
9,800) 94,620) 
144,300) 764/300 














69% Sale 


i-——-—— <— -——_——-— =! 


44% 4616 
30 «9934 


% Sale 


20% Sale 
76% Bale 


514% 52% 
107% Sale 


~- &— = = -_-—-— — = 


219 Sale 
210 225 
117% 119 


19% Sale 
11% 12 
59% Sale 


115 126 
163 170 
113° 122 


18 Sale 


100 106 


69% Sale 
584 Sale 
92 94 
R2 85 
6144 Sale 


112) 11234 112, 


32 ©6Sale 
38% Sale 
90 96 
46 49 


50 Sale 


47 Sale 


~-——- =— = «= ~—_-—— = =— 


29%4 Sale 
49% Sale 
51 Sale 
15% Sale 
69 Sale 


1116 118 | 
93 9814) 
|290 Sale | 
eee®eoe oe coo! 
17% Sale | 
17 Sale 


27% Sale 
11% Sale 


“<< © ee ee) 


eae 
22% Sale | 
19 Sale 
11% Sale 


2244 24 


Ask.|Bid. _ Ask.|Bid. 


| 851% Sale 
105% 100 ] 


\oo \ 
\o\ I 


DO \ eee \ ht \ ee \ ee 
GOR GO. 2 
> . “ 


























i a -~—_—_—— = = - ~— 


| 74 6 
58% Sale 
108% Sale 











10144! 92 








to. 
X\ * 


May 31. 
Ask. 

| 9 §Sale 
| tll as 98 


04 
] 


568 # £Sale 


115 (16% 
| 634% Sale 
| 34 


Saie 


| 64% Sale 
| 25% Sale 
| 22% Sale 


| 2% 2% 

11% 20 
844 9 
8 Sale 
6% 7 

123 130 


| 68 #£xSale 
116% 118 


694 Sale 
28 30 


44144 467%) 


4 Sale 


1 Sale 
32% Sale 
‘ 100 


64 
| 95% Sale 
i229 Sale 
iit 7 eee ee 


100 160 
ee gre | 
86% 87 | 


-——— -— = -~_-—-——— = -——-— — ee 


254% 26 


6614 Sale 
13314 Sale 
195 210 
1SO 200 
114 Sale 

17 ~=Sale 


7% 7% 


4814 Sale 


106 108 
101 110 
155 160 
112 1143 
18 183 


100 105 
19% Sale 
19% Sale 
26% Sale 
10% Sale 


-~-—-——— «- -—— ee el mee 


67 Sale 
109 112 
21% Sale 
26% Sale 
934 Sale 
19% 20 








88% 93 





Highest. 








11%) 
84 Sale | 


























2CoOsT 
- 














2014 | 
7 . 








“IN & DO 





_~ rr 


> 
lta 
a we 


— 
SOO W= 
\eo 
> 
. 


SO = C1 OO pm 


@ \NRO\ 











COurIon 
Cnmonwotiror 


i 
bo\. 00. 


ee Ol Bs Ok 


\wt = et 0 Ne ee 


air OTD: 
OO | 
i 














Sale Prices. 


934 May 
957% May 


| 91% May 


144 May 
87 May 
41 May 


1112144 May 


18 May 
67144 May 
36144 May 
68 May 
2734 May 


14 May 


22} 114% May 
| a May 


May 


22/122 May 
May 22) 44144 May 
29'10474 May 
17' 367% May 


54% May 


22; 20 May 
21; 404% May 
22) 2414 May 


88 May 
2112 May 
9 May 

35 May 
14% May 

79» =May 


15 May 


| 14% May 
2; 5144 May 


lg May 


21% May 
741% May 
| 59%4 May 


0814 May 


14,95 May 


1% May 


22; 36 May 
7; 99144 May 
ay 21| 5434 May 


90 May 


21;102 May 
8 10314 May 
|_98 May 2: 
r 22; 3934 May 


834 May 


1} 64 May 
y 21|; 96 May 
rp 22i\232 May 


2834 May 
6914 May 


11414 May : 
ay 21) 18 ‘ May 


ay 19/10934 May 
ay 21\160 May 
ay 21)/114'44 May 
ay 22) 20144 May 
112 May 


6716 Ma 


1004 May 


23%4 May 
2314 May 
2834 May 
114% May 


23144 May 
28% May 
1034 May 
22 May 


Highest. 
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Sale Prices. 

14% Feb. 14 
7\101 
21|1045%% Mar. 21 
11:105% Feb. 10 


Feb. 


25 Apr. 


11% Ma 3 
19°" Maz.1 


$16 Apr. : 
Be 
le Star. 15 


714% Apr. 26 
414% Mar. 


194% Mar. 


14% May 10 
5844 Mar. 
110% Feb. 
2} 441% May 
% Feb. 23 


24 Mar. 
82 
63%% Mar. 
109% Mar. 
96 Apr. 


Feb. 


3% Jan. 


45% Feb. 
20,103 Jan. 


5 ar. 

4; 11% Mar 
9 64 May 
.31| 95 Apr 


2 24814 Apr. 


48,112 Apr. 
23 150% Mar. 
24118 Feb. 


87 Feb. 


105144 Mar. 
2334 May 
2314 May 
30% Feb. 
1244 Jan. 


Jan. 
1] A: Mar. 


333g Apr. 


18 Feb. 
Mar. 


14 Feb. 
29% Mar. 


_14' 91 Mar. 
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PRICES IN MAY. RANGE SINCE JAN. 1. 





SALES TO JUNE 1. 
STOCKS Price about | 


| 
N.Y.STOCK EXCH’GE., In Since Jan. 2 | 
| May. | Jan. 1. 1923. | 





ee 





May 1. ‘ Lowest. | Highest. Lowest. | Highest. 


} 





Par) Shares. Shares. rs |Bid. Ask. Bid. .| Sale Prices. | Sale Prices. Sale Prices. | Sale Pric 
Nash Motors Co___no par 10,700 75% Sale 103% Sale | 98 92 8914 May 21105 May aK. 2)'113% Mar. 21 

Preferred 2,300) | 99 #£xSale 98% Sale 98 May 22, 99% May . 23:101% Jan. 17 
National Acme 50 2,200) ; 11% Sale Ri S | lg May 22 1434 May Jan. 30; 18% Feb. 19 
Nat Bk of Commerce__ | 77,000 738,000)|295 299 5 May 10295 May 29( ay 10309 Mar. 20 
National Biscuit | 78,800 3 7 4 May 2) 4334 May 8 Jan. 5) 43% Mar. 19 

Preferred 100) 1,000 May 16120 May 9% May 16/125 Feb. 2 

1,900) May 22) 58 May 10)) 5: ay 22) 6714 Feb. 21 

Preferred 100 3,300) | May 96 May 3 Ma + ie oe 
Nat Cond’t & Cable no par' 2,700: é; 4 | \y May 31. l4 May 11 ay 31; 1%Jan. 4 
National Dept Steres | 8 0 | 38! ) L 34 May 3) 40% May 11 y ; 4) 42% Ap 4 = 

Preferred i, ! , ) ‘ F 34 ‘ vi —=95 May JOQ INMLE 4| 97% a 19 
Nat Enamel & Stamp _100 2. | 67% Sale Si iT 5s May | 6774 May AS May 22) 72% ] , 21 

Preferred 100) | .125]// 95 102 || ¢ 96 ay® 7| May Apr. 26)102 Feb. 10 

| | 128% Sale ||126% Sale /|1:; : 111% May 22 126% | May 22)136% Mar. 20 

rred 100) 112% Sale |j111 112 A May 7 1115% Ni 71114 Jan. 4 
National Park Bank_._100) | 49 . 281435 Feb. 28 
National Surety pt | May 11 16514 ] - 22/165 ¥6 May 11 
Nevada Consol Copper. _5 400) 3,100)| 15% Sale || 14% Sale 33% May 22) 14: 3% 22 133% Mar. & 
N Y Air Brake Ro pari 600) ; 265% Sale Sale May 22! 41. Apr. 25 

Cl | b, 47% Sale Sale 8! 474 May 22 44 I 46 : 4 Feb. 
New York Canners_no par ? | ! 32 2% 3014 May 22 Y : Ob 3217 May 

Preferred 100) | ‘ é 94 May 22 Mi 7 Lay 2% 445 ay 
New York Dock ne /L: 2 ' 22 3%| 18% May 24] 25 May 5il 1: ) 

Preferred G} | ; é 5 50% May 29 | Mat 
» 483 6 483% May 2 
ferred | | g 85 May 4 
N Y Shipbuilding__no a | May 7 
Niag Falls Power pref_100 ) 1 09 
North American (new) _ _ 50 | 105% Sale 

10 4514 Sale 


400 
180,900) . 21% Sale 21% Sale 17% May 21 
Nova Scotia Steel & C_10t 1,600) 11 213% 25 224 25 20% May 2 
Nunnally Co (The)_no par 600; 4,400 9% 9% 9341 9% May 17 


Ohio Bod . Blow. no o ¥ 900) 20,300 634 Sale 6 7 6% May 11 
Ohio Fue yng 2,700) 9,375]] 58 32 34 32 32% 314% May 22 
Okla Prod & Ref of Am- 11,800; 341,700 2% Sale 2% Sale 2 May 22 | Jan. . 
Ontario Silver Mining. i60 4,100) 11,200 6% Sale 54 64%) 5 May 21 : 7% May 
Onyx Hosiery tem certifs - - 2,400 3,300 45% Sale | 42% 44 41 May 21} 45: 50 Apr. 
emp certifs, preferred- 1,300) 2,200)) .. 96% Sale | 93% 95 94 May 22 é 98 Apr. 
heum Circuit Inc___-1 1,6800. 91,700 Sale || 19% Sale | 18% ta 17% May 22 Jan, 21% Apr. 
100 400) 4,250) 821% 89 92 93 | 91 92 May 17| § ; 9544 Apr. 

3,700) 24,100/)149% 155 |128 Sale {123 127 115 May 21 M: ay 153 ~=Feb. 
Preferred 10, 310 98% 102 984% 100 |100% May 16/10 May 99 * . 2 mets May 
Otis Steel 40,400! 377,200) 8% Sale | 10% Sale 10% Sale 9 May 21 Jan. Mar. 
Preferred 1 2,200! 14,600}; 42 55%%|| 62 + Sale 54 59 53 May 21) 6: é 72 Mar. 
28,500; 429,400!) 365% Sale || 45 Sale 4334 Sale | 405% May 7 36% Jan. 52% Apr. 


Pacific Development no par 9,700' 115,100 5% Sale % Sale 34 % 5% May 21 % Jan 
Pacific Gas & Electric_100 32,800 91,600)| 8234 Sale 77% Sale 79% 80% 7434 May 4 é | 74% May 
Pacific Mail SS 600) 7,000 7) 12 9 10 8 May 21; 10 Mi: 2; 8 May 
Pacific Oil no Pp 161,200; 906,200 4 37% Sale | 37% SAale May 22 35 May 
| 400) 67 Jan. 
{ 805. 290 Sale 4 Sz a276 “Oi 11% . 7 22; : be A ree 
‘ )) 3% } 93 a 8) 9: pr. 
Pan-Amer Pet & Tr____50 17,200! 1,682,300) 90% Sale 19 4 Si 7414 Sale | May 22| 763 67% May 
lass B st 50 : | 2,198, 300) 84 Sale 534 Sale 344 May 22 Mi: 634% May 2: 
Panhan Prod & Ref_no par ,800) ; : 5 a | 3% | 3% May 7| May 334 May 
Panhandle P & R, pref_100 | ,975)! 71 57% € | May 2) 6( 60 = Feb. 
oe & Bingham - | ”*200 gh Pee. May " yun 102 Ast 30 
Ue Or. « 
Penn Coal & Coke 7 : | 2% Si | 39% 40 | 391 May 21| 424% May 39% May 
Penn Edison pref_. ne par 100; 300 101% 106 /-*, 98 103 | 4g May 15) 9814 May 15! 98% May 
Ney St vtc-_no par; 116,240, 548, eed 254 Sale % Sale | 4% Sale | 3% May 22 5% May 25) 24% Jan. 
eople’s Gas L & Coke_100 .60 3,300 9314 Sale % Si 94 Sale 146 May 4) 94 =May 28! 86 Apr. 
hifadelphia Co (Pitts)_50 2, 8, | 41% Sale 444 Sale | 46% Sale May 1 47% May 28) 41% Jan. 
Philadelpbia Co pref ___50 | D, 43 Sale 41 43 | 404% 41% 41% + ped 10' 424% May 4' 41% May 
Phillips Jones Corp_no par ,600! 77 60 70 64 66 | 63 May 21 65% May 9 60 = Apr. 
Preferred 100 5 5 89 95 =| 904% Sale | 90% May 22 } 89 Feb 
Philip Morris & Co 10 _2, | 2,950 | 1644 Sale | 1542 16 | | May 21 44 Mi |15 May 
Phillips Petroleum__no par| 278,100 80, , 55 Sale | 52 Sale 1634 May 21 M: | 4634 May : 
Phoenix Hosiery 3,800 21,520) 3914 Sale | 36 33 | May 18 39% Mi: | 32 May 
Preferred 100, 500 { | 96 Sale | 93 | 95 May 4 96 M: |95 May 
24,100, 42,700! 1344 Sale 11% 10% | 934 May 22 ay | 934 May 
‘Stan 5,000) 3: Sale || 27% Si 26'4 Sale | 20 May 22 | 20 May : 
2.5 7 | | 65! 65% 6734) 6244 May 22) 37° May 3 | a6 May 2: 
; ™ o@« imaelebeaeu mameabeinte = > ‘eb. 2% 
30, 200 950} 41 Se | 4 Sale 3% Sale | 3 May 18 41% May rf 3 May 
Pig Wie Scot oe | 0: | S; | 31% Sale | 311448 Sale | 30 May 23 3974 May 3 | + md 
ores no par ,OUU0| { S: laagee suocelseened anewslaaceaed ean 4 Jan. 
Pittsburgh Coal (of Pa) 100 16,900 5,7 ly Sz | 6. Sale 66 Sale 6144 May 22 “66% é May 28! 58 Jan. 
Preferred , 900 4.333) 9¢ | | 9844 Sale | 9834 994% 98% May‘ 1! 99 “é May 9/98 Feb. 
saeen Kew pref__ e 2 500 | : | 95 | 94 98 96 May 13 96 3Z May’15,  * 4 pe 
ond Creek Coa l 76,400 | 39% S; } a PCA Ee PE AMON i Pte A | g! ar. 
Porto Rican-Amer Tob-__- ‘a sg | | 70 85 78 May 22 82 May 12° 60 ~~ ~*Feb. 
Postum <erend 24,70! | ‘600 Ri le S: | Sale (104% Sale 9334 Ma > 211118 May 1' 93% May: 
10 di 2.900 | 107 | 113 110 May 14111 sd 26 110 May 
Press . 2,900! g] 58 5144 May 22, 6354 May 1! 51% May 2: 


100 ) 5,209! 98 8944 88 May 19 90 * M. ly 3| PY Jan 
Producers & Ref Garp 50} 246 600) ,609| 503% Sale 6 Sale 4144 May 21) 57% May 26! 414% May 
Preferred 1,800 ; 


0) 600) 44 48 | 44 May 12; 45 May 7/44 May 
Pub Serv Corp of N J__100 8,600) - ,000|} 92% Sale May 22 May 1,91. May: 
Preferred | 1,700) ,800 106 May 41024 May 3 
12,200 i | 48 4% May 11} 45 
7% 300 Q | (100 Sale ; M: 0 May 1 100 
Pullman Company ....100 35,600 207 .500 |130% S: 112 Sale 1211 Sale 5% M: 3 12: May 21154! 
Punta Alegre Sugar____50| 135,500 177,600 6S: 1 62 Sale | 6: Sale 574 Mi: 5434 May 10) 43 
Pure Vil_n 25; 115,500 375,500) 29% S:; | 25% Sale | 2: S: 21 a 3544 May 9} 20 
1,600. ‘600, S; | 5 ’4S : 84% May 15) 93 


wh 
bO\DON 





Na Sa 





















































— 


OOP SOOO 
“I OO me OT OTS Ore 





Qo 
_7_~ _ 
eo 
\r \e 


“IO Ot 
ao 


Mar. 
Mar. 
108% Mar. 
51% Apr. 
104% Apr. 
134 Mar. 
ore Apr. 
Feb. 
108 Mar. 


May 29109 May: 7,1223 Mar. 

May 8.115% Feb. (121% Mar. 

May 1| 30% Mar. 27\ 34% Feb. 

May 2 1244 M: 2, 17% Mar. 

g May 4 M: 19% Mar. 

May 2| 7! May 22) 82 Jan. 

May 1) 33% Ji 43% Mar. 

edualat at Taide al ar. 104 __—*Feb. 

“May 6 May 1 an. 3, 914% Apr. 
May 21) 2: M: M: 31% Feb. 
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Railway Steel Spring__100 5,420) 350 | 114% Sale /1 

Preferred 100 600) 3,600 |117 119 ‘1 

Rand Mines, Ltd__- 1,600 6.000 | 33% 34% 
pe A Consol op 33,800 2,019} 14% Sale 
(Robt) & Co__ ne par 700 8,800 1s 16% 

77 84 | 


— 


\™M \ oo 
rR \ 
r > 


Ist preferred 100 300) 2,300 | 
Remington Typew vtc 100 800) 3,300} 34 Sale |; 
lst preferred v t c___100 | ,200 105 | 
2d preferred 0 1,400 104 | 
Replogle Steel no par 300) 540 Sale | | 2 

Republic [ron & Steel__ 100 200; 572,600 Sale | Sale | 51% Sale M: 34 May 22) 66% Mar. 
eferred 0 3,600, 25,500 92 | 9: 53 : : s - 9 96% Mar. 
9,400 2234 | 2574 Sale | 2: 5 5% Mi an. 29 ope: 

$e ll ] | P 4 Feb. 12% Mar. 
Re Blda(RI) Tob Cl B_25 76,900) 2,500 Sale a 64 Sale | 6: | 623% M lay 3K Mi: | 67% May 
% preferred 100 600) 597 116 1164115 10% 116 May M: ‘a Feb. 
Rossia Ins tr ctfs 200 aaa A i a 93%; 91 May 2:! 6 M: May 25 May 
43,100' 129,045| 5254 Sale || 4834 Sale | Sale | 4544 May 12 , 38 Feb. 

6.400 '300| 18 Sale | 1944 Sale | 18% Sale | 18 May 22 M: ’ 22% Mar. 

Santa ( ecilia Sugar_no par 3,000 41,600} 2 244 | Sale 2% Sale 2 May 21; ; 2 ; p. Feb. 
Savage Arms Corp____100 5,100 49,400 ] 26 Sale | 19 22 1934 May | : | O% Apr. 
Schulte Retail Stores 19,700 22,600 | Sale 89% Sale | 88 May 3 Mz 3) 91 May 
Preferred 100 100 115 122 {11 115 May 3/115 7 May 3/115. May 
Sears Roebuck & Co_..100} 47,350) 236,650! 86% Sale | 82% Sale 77 Sale | 72 May 22 833% May May 22 92% Feb. 
eferred 100 200 1,500 |107 112 '109 112 (102 1064108 May 18109 May 14 18\113 Mar. 
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STOCKS 











NE 1.) 
. Price ahout 
N.Y. STOCK EXCH’GE. In | Sinee | Jan. 2 | 
May. | Jan. 1. \ 1923. } 
Par| Shares. | Shares. Bid A ek |} 
Seneca Copper Corp n> par 9 200 89,700]|| 8% Sale 
Shattuck Arizona Corp.10) 11/250] —31.350]] 814 Sale | 
Shell Transport & Tr .«i_ £2 2,600 39,500!) 383% Sale || 
Shell Union Oil_._______- 169,800) 770,100]| 123% Sale | 
,. Praia 3,300 15,300]| 92 9214) 
Simms Petroleum... ____ $5,000) 336,700))_ | 
Simmons Co_____. no par $9,500; 213,900])/_.... _ | 
Preferred __________100 700 . eae t 
BinclairConOilCorp no par 421.200 1,939,000]| 35 Sale || 
Preferred ____- seeeacnal 2,200 29,800] 9834 Sale | 
Skelly Oil Co_________- 10 79,400; 826,200) 9% Sale | 
Se a pptdaarapengegaa 25 f.. teed 
Sloss-Sheffield St’l & I_ 100 13,700; 101,200) 393% 42 | 
Rg Raglan 200 7,800) 64 73 
Porto Rico Sugar. .__100 5,400) 93,100), 42 Sale 1 
Preferred ____._.___ 106 100) 2,200!) 90 95 § 
(“ws naa a ae 
ist preferred .._______- _ 400110 105 
Bpicer Mfg Co____. no par 24,900 <69,400]| 203% Sale 
Preferred ______.___ 100 200 3,900!) 93 = Sale 
Standard Milling.___- 100 SOD) 6,723), 87 Sale 
RATE nian 0 300) 1,160) 93 95% 
Standard Oil of Calif_..25 128,400) 867°300 121% Sale | 
«Ae 1S) Sheepapale 
Standard Oil of N J___.25) 197,200 559,192!) 423% Sale |} 
FL ESIGN Se 100 9,100 52,500 117% Sale | 
Steel & Tube of Am pf_10u 3,500 151,100]) 85° Sale | 
Sterling Products___no par 14,200 106,900" 615% Sale 
Stern Bros pref (8%) __100 _ ~,000) 109% Sale || 
Steward Warn Corp_no par) 225,000 505,200] 80 Sale 
Stromberg Carburet no par| 67.400! 3 16,800) 69 Sale 
Studebaker Corp (The) 100 1,150,800, 1,829,100/119 Sale 
Preferred __._._.___. 100 300} 3,400'110 116 
Submar Boat Corp_no par 73,700 920,600) 7% Sale 
Superior Oil__.____ no par 9,200 61,100) § Sale 
Superior Steel______ 100 2,300 9,800)) 29% 30 
First preferred _____- 00 100 400 - a ke 
Sweets Co of America__1vu 13,000 52,600/) 2 Sale 
Tenn Cop & Chem no par 18,200 182,700) 105% Sale 
Texas Company (The)..25| 178 900 1,181,800]) 49°” Sale 
Texas Gulf Sulphur_____ 10; 64,400| 333,400 61% Sale 
Tex Pacific Coal & Oil_-10} 37'400 239,400|| 217% Sale 
exas Pac Land Trust_100 : 6,010) 285 350 
Tidewater Oil_______. 1 2,320 27,620/\121 Sale 
imken Roll Bear__no par| 162.300 744,900!) 331% Sale 
Tobacco Prod Corp..10¢@) 139/400 948,505) 578% Sale 
in ik 00 1,200 18,350/107 Sale 
Temp ctfs Class A__.100} 40/900 390,505] 84% Sale 
Transcon Oil ctfs___no par| 103500 046,100) 14% Sale 
Transue & Wms St’l no par 2,400 17,600]| 3216 35 
Underwood Typewriter 100 5,105 5,905/135 137 
I i 100 : 200) 11214 120 
Union Bag & Paper new 100 6,100 40,700) 67 Sale 
li Ape agai no par 6,600 16,100 \ 3 
Union Tank Car_____. 1,200 12,600)| 851% Sale 
aac ie 900 5,700/108 ~ 110 
United Alloy Steel__no par 7,200 35,700)) 333% Sale 
United Cigar Stores___100 100 2,000/130 195 
Preferred _.._._____ 100 100 57511115 129 
United Drug____...___ 100 17,500 60,500), 81 Sale 
lst preferred________ 50 400 4,300) 4634 48 
United Dyewood___.__ 100 ; ee 
DE dccamnenea 100 ; A a ari 
United Fruit_....._ __ 100 6,400 49,850/155 Sale 
United Paperboard Co_100 100 ape 
United Retail Stores no fo 26,300} 431,200] 761% Sale 
U 8 Cast Iron Pipe & F 100 13,600 90,900 29 1¢ Sale 
Preferred _.___.____ 100 3,100 13,300) 72% Sale 
U 8 Express._.._...___ 100 100 1,800]| 6 7 
U 8 Food Products____ 100 7,600 39,800), 41% Sale 
U 8 Hoffman Mach no par 3,700 69,300]| 21" Sale 
U 8 Indus Alcohol___.100) 9) 900 02,700]| 6814 Sale 
ela 100 200 2,500]] 961% 100 
U 8 Realty & Improvt_100 35,200 185,700]| 89° ~ Sale 
Preferred ctfswi_....__ 6,000 50,300/103 Sale 
2 ial pe 100; 89,900 992,400! 56% Sale 
Ist preferred_______ 100 5,900 31,740], 99 Sale 
U 8 Smelt Refg & Mg__50 8,700} 110,500] 371% 38 
ec pen GE 1,900 11,600) 4714 48 
Unies Mates Steel_._.100 4.108, 700 3,1 13.676 107 34 Sale 
pale 12,2 58,166//122 e 
U 8 Tobacco______. no par 700 52 57 
ia ae 00 <aalee 109 112 
Utah Copper__.....___ 10} 51,900 651% Sale 
Utah Securities v t c___ 100 11,700 17% Sale 
Vanadium Corp... no par; 51,000 35% Sale 
hes} — aannoaeneeet ve 95 os 
RANE aa 1 9 8 
Va-Carolina Chemical_100 29,000 24% Sale 
nedecenaon 19,000 63% Sale 
iN ll 1,300 16 18 
Va Iron Coal & Coke__100 3,700 54 Sale 
anderen a 00 300 80 85 
Vivaudou (V), Inc_no par); 30,200 15% Sale 


Vulcan Detinning 
Preferred 





erred A v tc____100 

Pref Bvtc....100 
Wright Aeronautic_no par 
Youngstown Sheet & Tube 
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May 1. May 31. | Lowest. 
Bid. Ask. Bid. Ask.| Sale Prices. |} 
SS S14; 8&4 Sale ‘% May 24 
Si4 Sale | 7% Sale ¢ May 7| 
38 Sale $6 °%% Sale 35 44G May 22) 
17 Sale 17°% Sale 16%4 May 4! 
92% Sale | 9134 92%| 915% May 7| 
11%4 Sale 1024 Sale 934 May 21! 
297% Sale 3014 Sale 2634 May 5! 
99 10] L100 99 May 8 
3114 Sale 30 Sale 2734 May 22) 
96 Sale 93424 95 94 May 8| 
25% Sale 25% Sale 23 May <2! 
55% Sale 51 =Sale 19 May 22) 
S() $7 RO o fi) 80 May 1 
96 Sale 9444 55 15 May 22) 
96 100 96 100 96 May 23) 
102% 102% | 
201% Sale 18/4 Sale 1544 May 21} 
SO 96 SS 93 G0 May 8 
75 79 75 50 76% May + 
93 85 97 89. May 21] 
52 Sale a4 «Sale 90°%% May 7! 
37% Sale 3534 Sale 337% May 22) 
1162 11714)116% Sale 11614 May 25 
95 Sale 94}2 96%%4) 9316 May 22! 
58% Sale | 57 59 5410 May 22! 
l12'% 116 110 115% | 
115 ~=Sale 9214 Sale SO'4 May 7! 
S074 Sale 7514 Sale 64°¢ May q| 
119% Sale |1131% Sale ,106'g May 2) 
114) 11444/114_ -114144)114 May 44 
12%% Sale 11'4 Sale S34 May 21} 
1%, Sale tg Sale $ May 2) 
30% Sale 2972 3014! 2914 May 17! 
981, 100 | 951% | 9614 May 3 
1'4 Sale 1’, Sale 1% May 22) 
107% Sale 97% Sale 9% May 22} 
16°4 Sale 157% Sale $334 May 22 
60°%% Sale 6234 Sale oD 6 May ee 
17%*%% Sale 1614 Sale 15!4 May 22 
300 360 280 $50 
125 Sale {119 123 116 =May 2] 
4034 Sale 3914 Sale 3914 May 22 
974 Sale 927% Sale 1914 May 2] 
109% Sale |10634 10734)107 ~ May 22 
8] Sale S2 Sale 79 May 21] 
914 Sale 7*4 Sale 6%% May 22 
$6%, 38 dO May 21 
150 = =—Sale 1180 Sale {145 May °4 
112 111244 132% onl 
74% Sale 65 May 8s 
ly \4 ly L, lg May 29 
S5 Sale 88 94 83°4 May 4 
, -..1108 110 [107 May 16 
3514 Sale | 35 Sale 347% May 31 
175 = 210 76 210 1210 May xsi 
110 115 108 114 11314 May 2 
SO'6 Sale | 84 Sale 78 May 7 
4612 47%] 46144 47 4614 May 17 
45 60 * arte en abe 
SO 95 " : 
169!2 Sale |171 Sale 116] May 21 
1634 May 21 
SO Sale 77% Sale 734~ May 21 
28%4 Sale ihe 22% May 22 
67 70 71% Sale 65 May 7 
4 6 334 434] 334 May 9 
4 Sale 3% 3%| 314 May 4 
177% Sale ml ---| 17 May 22 
60 Sale | 56 Sale 4934 May 22 
964100 | 96 99 | 9814 May 8 
100g Sale {1005 Sale 9614 May 22 
104 Sale {103% Sale 1/102 lg May 11 
58 Sale 524 Sale 4914 May 22 
101 Sale |100% Sale 9814 May 12 
3346 Sale | 3134 Sale 29 May 16 
4434 Sale | 43 34 Sale | 431% May 29 
103 %4 Sale 97%¢ Sale 95 May 22 
118/¢ Sale {11714 Sale 11634 May 7 
54 55 53 54 534g May 22 
---. 10944,107 108%]... | ene te 
6514 Sale | 66 Sale 6134 May 22 
1814 Sale 19 1914) 17) May 21 
35 Sale | 3314 Sale 30) May 22 
4414 Sale ' 40 45 39% May 8 
90 Sale ; 88 90 8916 May oa 
1314 Sale 10 Sale 8S May 18 
39 Sale | 271% Sale 2534 May 19 
834 Sale 534 Sale 544 May 21 
63 66 =| 5914 60 | 5916 May 24 
83 _ 80 85 83 May 2 
21 Sale | 20 Sale 17144 May 22 
Saat ae a 59 61 naa Sone. 
80 as Ree . 
3714 Sale | 3614 May 21 
19 Sale 1834 May 31 
14%% Sale 1344 May 21 
41 45 41 May 28 
2/11346 114 ‘111% May 3 
108% Sale |105 May 22 
85% Sale | 83 May 7 
5614 Sale | 527% May 22 
74% Sale 7214 May 15 
--~-- -----|116 May 2 
2714 Sale | 25\% May 22 
53 Sale | 491, May 22 
234 Sale 2°%% May 24 
9 914) 856 May 5 
654 Sale 644 May 22 
6214 Sale | 62 May 31 
304 Sale | 27% May 21 
ee acs eee a 78 May 21 
: 230 Sale |212% May 1 
3426 Sale | 3214 3314] 275% May 22 
. tae 2: 3 83. May 1 
---- 69%! 65 6814) 63144 May 23 
10 = Sale 10% Sale 10 May 1 
70~=s Sale 71 ~=Sale 674 May 22 








a ee,_,-_-_ 


ZCORD 




























































































— 


| 
i RANGE SINCE JAN. 1. 


| 
Highest. Lowest. | Highest. 
— 
Sale Prices. \| Sale Prices. | Sale Prices. 
814 May 10! 7% Jan. 17| 12% Mar. 3 
Slg May 1) ¢. May 7| 10% Mar. 2 
38lg May 2/| 34% Jan. 31 41% Mar. 7 
1914 May 23| 12% Jan. 8] 1914 May 23 
95 May 23|| 91 Feb. 28! 95 May 23 
l2%% May 3) 934 May 21| 16 Feb. 28 
30% May 26]| 241% Feb. 15 345% Mar. 23 
997% May 15] 97% Apr. 19110134 Mar. 15 
32%% May 2/| 27344 May 22 39%, Mar. 19 
Y6'¢ May 1 94. May 8s! 99% Feb. 14 
29 May 26] 9% Jan. 2) 35 Apr. 2 
| 31 Mar. 10; 34% Mar. 23 
096 May 1] 42 Jan. 3] 60 apr. 27 
SI May 18] 68 Jan. 13} 90 Mar. 16 
941% May 10) 40. Jan. 13) 641% Mar. 19 
36 May 23) 923% Jan. 10/100° Mar. 14 
\102'4 Apr. 23105 Jan. 4 
2] Ma‘ 2|| 15'4 May 2 27% Feb. 16 
92 Maj 11) 90 Jan. 3) 97% Feb. 2 
‘S May 2) 767% May 4] 90% Jan 23 
9] May 2) 89 May 21 97 Mar. 6 
99% May 25] 49% Apr. 23 123% Jan. 2 
| 3 Apr. 21; 4% Mar.15 
3%/4 May 10] 337% May 22| 4414 Mar. 3 
117% May 24/116 Mar. 24|118 Feb. 2] 
96 May 1| 85 Jan 2,:107% Jan. 12 
61144 May 9] 5414 May 22| 6754 Mar. 2 
-|10944 Jan. 2/115 Jan. § 
115 May | 794% Jan. 2/1241 Apr. 17 
S114 May 1] 624% Jan. 10! 9414 Mar. 6 
120%% May 1110614 May 2112614 Mar. 21 
114 May 41112 Jan. 4/114 Apr. 26 
l12'4 May lil 7 Jan 3,15 Apr. 6 
te May 2i/|) 4 Mav 2! 634 Feb. 15 
31 May 2\| 29% Jan 3| 34 Mar. 23 
W6'% May 3] 961% May 3] 993% Mar. 3 
l°< Ma 3) 14 May 22; 2% Jan. 12 
10% May 1] 9% May 22| 1234 Feb. 17 
17) May 11 4334 May 22] 52% Mar. 20 
63%4 May 9|| 57% Apr. 12; 65 Jan. 15 
I8’g May 2/| 1514 May 22) 3414 Feb. 2 
'|300 an. 382214 Mar. 21 
125) May 1/116 > May 21/144” Mar. 2 
4214 May 11]| 383% Jan. 2) 45 Mar. 8 
O8’g May 1]) 4914 May 21| 61% Apr. 27 
lO9'4 May 1/1043 Feb. 91114” Feb. 14 
5214 May 18]| 78% Feb. 1] 85 Mar. 2 
914 May 1 6%, May 22} 14% Jan. 5 
37° May 10] 33% Jan. 5) 40 Apr. 20 
| 
183. May 31/136 Jan 3.183 May 31 
117% Mar. 9,120 Feb. 1 
75144 May 1]| 64° Feb. 5 774% Mar. 28 
lg May 29 % Jan. 4 M%Jan. 3 
55 May 17]} 81 Feb. 1 9934 Mar. 19 
lO9_ May 2/107 Mar. 28/112" Jan. 19 
35% May 10/1 383% Jan. 5 3944 Mar. 21 
210 May 8s/185 Feb. 10/223 Feb. 14 
113/¢ May 21113% May 2}/119 Mar. 21 
S4 May 31]| 77% Apr. 12 8534 Feb. 26 
47%% May 23]| 4614 May 17] 48 Mar. 1 
| 40 Mar. 22} 50% Feb. 17 
92 Mar. 28} 96 Feb. 6 
171 =May 31//152% Jan. 17/183 Mar. 2 
16% May 21|| 16% Mar. 13 18% Mar. 29 
50% May 1]) 643% Feb. 1] 843% Apr. 17 
2834 May lj] 22% May 22] 34% Mar. 2 
7114 May 31|| 65 May 7 12% Jan. 3 
334 May 9/| 33% Mar. 28 35? Mar. 1 
4% May 3/| 314 May 41 6i% Mar. 19 
18'4 May 9/1 17° May 22] 25° Jan. 27 
60% May 1} 493% May 22} 73% Mar. 16 
99 May 22/| 98 Jan. 2/101 Mar. 28 
102'4 May 3] 88% Jan. 241106 Mar. 5 
10414 May 17/1024 May 11 108% Mar. 5 
981g May lj] 49% May 22} 64% Mar. 22 
101 May 1\| 981% May 12/105 Jan. 13 
334% May ii] 29 May 16) 43% Mar. 2 
4434 May 1/1 43\% May 29] 48% Jan. 3 
103% May 1] 95 May 22/1095 Mar. 21 
118%4 May 1111634 May 7|123% Jan. 15 
94144 May 3)| 53% May 22} 69 Feb. 13 
wee wee on = ~~ ee yal 16/112 Feb. 8 
69 May 4] 6134 May 22] 764% Mar. 5 
193% May 28|| 1534 Jan. 26] 2432 Feb. 16 
3534 May 2// 30 May 22} 445 Mar. 20 
45 May 15!) 39% May 8] 64 Jan. 3 
90 May ly 89% May 31] 98 Jan. 25 
144% May 8 8°” May is| 27 Feb. 20 
40% May 2]| 25% May 19] 69 Mar. 15 
834 May 1 5% May 21} 17 Feb. 24 
63 May 3} 5336 Jan. 31] 68 Mar. 5 
83 May 2i 80 Jan. 27] 85 Apr. 23 
214% May 3}) 15% Jan. 17] 23 ar. 22 
eae ae. oe 5 Jan. 26) 7 Apr. li 
ane “awed Apr. 3] 8@ ar. 14 
3912 May - 1} 36% May 21] 44 Miar.16 
20 =May 24] 18% May 31] 20 May 24 
14%, May 3i]] 12% Jan. 27 15% Mar. 5 
454 May 3] 41 May 28/105 Mar. 2 
113}¢ May 16))111\% Mar. 13/114% Feb 20 
110% May 1/105 May 22/119 Jan. 30 
86% May 10} 83. May 71/120 Feb 17 
573% May 31]| 52% May 22 67% Feb. 16 
74% May 31]| 72 Jan. 12) 78° Mar 20 
34 May 1/116 May 21 1% Apr. 10 
27% May 28|| 24% Jan. 16] 2934 Feb 19 
53} May 3]} 485 Jan. 3) 60% Mar 19 
34g May 21) 25% May 24 5% Feb. 9 
10, May 1 85% May 5] 14 Feb 13 
75% May 1 Mar. 9} 8%Jan. 5 
67% May 14/| 42% Jan. 2 69% Apr. 6 
33 May 11}) 27144 May 21 42% Mar. 7 
84 May 1} 78 May 21] 89° Feb. ~ 
23944 May 11/199 Jan. 24 23914 May 11 
344% May 1]| 275 May 22] 40 Feb. 15 
83 May 1 Tr. 16] 834% Mar. 6 
65 May 16]) 634% May 23] 71 Mar. 8 
11 May 17! 83¢ Jan. 17] 11 Mav 15 
71 May 31]| 67144 May 22 80 Jan. 26 





* Ex-dividend. 














(GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS 


1. In the following thirty-three pages of tabies quotativus are given for all the more important securities listed on any Stock Exchange in the 
United States: also for leading unlisted and inactive securities. 

2. Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date of issue. As the New York 
Stock Exchange began with Jan. 2 1909 to quote all bond prices ‘‘and interest,’’ we have adopted the same method and no longer employ a des 
nating mark to Indicate the fact except where there is a deviation from this rule. The reader will understand, therefore, that unless the letter ‘‘/” 
is prefixed to the price, he must pay accrued Interest in addition to the price. This, however, does not apply to income bonds or bonds in default, 
in which cases the price includes the interest, should there be any. ' 

38. The letter “'f’’ prefixed to bond prices denotes that the quotation ts a flat price—that is, that the accrued interest forms part of the price, 
and therefore the purchaser does not have to provide for it separately in making payment. As already stated in the case of income bonds and bonds 
1x default, the price is always ‘‘flat,’’ and no designating mark is employed to indicate the fact. 

4. Stock prices marked thus (d) are pershare. All others are per cent except bank stock prices, which are quoted per share unless otherwise stated. 

5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities are merely nominal, but in 
all cases the figures are obtained from sources which are considered reliable. 

6. The following abbreviations are often used, viz.: ‘‘M’’ for mortgage, ‘‘g’’ for gold, ‘‘gu’’ for guaranteed, ‘‘end’’ for endorsed, ‘‘cons’’ for con- 
solidated. ‘‘conv’’ for convertible. ‘‘s f’’ for sinking fund, ‘‘l g’’ for land grant, ‘‘op’’ for optional. 

7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


NOTICE.—AII bond prices are ‘“‘and interest” except where marked “‘f” and income and defaulted bonds. 
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Bonds | Bid. | Ask. | Bonds | Bid. | Ask. | Bonds 


| 





RAILROAD BONDS | ||Baltimore & Ohio (Concluded)— 





; Canadian Pacific (Concluded)—' 
Bonds of companies consol’d are Ohio Riv RR—Istg5s’36J&D all aii Eq tr 68Oct1923-32(s.a.)A&O b 
often under the consolidated name. | Gen gold 5s 193 A&O 923 951% Aroostook Val4%4s1929_F&A; § 
Adirondack—See Del & Hudson | | Seb Riv East Side 4s '25_J&D | 9714' New Brunsw listg5s’34_F&A 387 
Akron & Barb Belt g 48 °42_J&D 81'6, 85 || Staten Isl Ry 4%s 1943_J&D 727% ' ee Cons deb 4s perpetual _J&J /f so 
Ala Gt South Ist 5s Dec’27_J&J| 95! 2| Tol & Cin Div 4s 1959__J&J 65 ||. Ont&Que deb gu a pep J&D 'f 100 

Gen M 5s Dec 11927£_..J&D;) 86 ) | W Va& Pitts lst 4sg’90 A&O Carb & Shaw—See Illinois Cent, 

Ist cons g 5s 1943 Ser A__J&D 90 14) 3¢\|Bangor & Aroostook— Carolina Cent—See Seab Air L! 





Belt Ry of Chatt 5s 1945_J&J R214) lst M 5s g Jan 1 1943____J&J Q. | Caro Clinch & Ohio 58 ’38_J&J); 93 %« 
Ala Midland—SeeAtl Coast Line Cons refund g 4s 1951___J&J 2 H Ist cons 6s 1952 Ser AJ&D15) 97 \4 
Alabama N Orl T & P Junc— | Medford Ext 5s 1937_._.M&N 85 ss || Equip 5s 1923-1927s-a_AkOb 6°%\ 

“A’’deb 58g’40red'10_M&Nyr 91 | Piscat Div g 5s Jan ’43__A&0 8 91 || Eq tr 68 1924-33(yr)_J&J 15 b 
“B"’ debg 5s'40red’10_M&Nyff xs 92 || StJohnsRivExtgu5s’39_F&A| 86 ss |Carolina & Yadkin River— 
“C’' deb g 5s Nov 11940_A&O// 81 | Van Bur Ex 5s g Jan ’43_A&0 8 92 || Istsf 5s 1962 J&D 5 | 
Alabama Tennessee & Northern! | Washburn Ext ist 5s’'39 F&A 86 90 ©, Carthage & Adiron—See N Y C | 
Prior lien 6s 1948 J&J > 78 82 || Aroostook Nor 5sg 1947_A&O R: 99 | Catawissa cons g 4s 1948__A&0O 85 | 

| £ 26 ||_ Nor Maine Seaport 5s’35A&O 91 | Central Argentine Ry Ltd— 

Albany & Susq—See Del & Hud) | Battle Cr’k & Stur—See Mich C 1 Conv 6y notes 1927___.F&A ' 
ee eee Penn RR \Beech Creek—See N Y C & H' Cent Ark & East—See St LS W 
Alleg & West—See Buff R & P| | \Bellingham Bay & British Col— Cent Branch Ry—See Mo Pac 
Allentown Terms 4s 1919 | | ist g 5s Dec 1 1932 J&D _ Central of Georgia— | 
Ext at 6% to 1929 ; , Belt RR & Stk Yds (Ind’p’lis)— | Ist M g 5s Nov 1 1945__F&A 
Alton Bridge—See St CM & StL, | | lst ref g 4s 1939 M&N 8 / 414, Cons gold 5s 1945 M&N 9516) 
Ann Arbor Ist g 43 1995.-_.Q-J; 62 | 6334 |\Belt Ry of Chat—See Ala GrS | “|| 10-yr 6% sec gold bds’29J&D! 100°%<| 
Eq tr 6s Jan 15 °24-'35. J&J155 6.25) 5.75%|| Belvidere Del—See Pennsylvani | | Eq 4748 July 23-Jan '26.J&Jb 5.75) 5 

Aroostook Northern—See Bango)r & Aroostook ||Bennington & Rutl’d—See Rut | | Chat Div gold 48 1951_.J&D 7314) 
Aroostook VaRey—See Canadia 1 Pac | Big Sandy Ry—See Ches & Ohio | | Macon & Nor g 58 1946__J&J | 93 | 
| 


i ae 4 
O°” 



































Asheville & Spartanburg—S U & | Birmingham & S E 6s 1961_M&N | | MidGa& Atl ist 5s1947.J&J) 94 | 
Col Ist M g 4s 1995__J&J) Birm Term list g 48°57 gu_M&S|_ 7: | Mobile nv E 53 1946_.._.J&J)  97!¢ 
Atch & East’n Br—4s 1928_J&J ___| Bolivia Ry 1st 5s 1927 J&I : 7 Oconee Div ist g 5s 1945 J&D 
Atchison Topeka & Santa Fe— | Boonville St Louis & Southern— | | Cent RR & Bkg 5s1937M&N; 9 
Gen mtge gold 4s 1995._._A&O 8814! Ist M 5s 1951 F&A s 1 x | Chattahoochee&G 5s’30J&J.—s 8 
Adjustment 4s July 1’'95. Nov é | Chat R & South g 5s’47__J&J}__ 8: 
tam M&N 942 J&D é __|| Eatonton Br 5s g 1926__.J&D 8; 
Convg4sof’09due’550pt JED = 8014) _~SC | J ___|| Ocean S S Co ext 7s '30_J&J 
Conv g 48 of 1905 due’55J& D 1% __ || 448 July 1937 J& 92 ___|\Cent of New Eng—See N Y N H'& Hartf 
Conv g 48 1960 J&D | 48 May 1 1933 gu NYC_M&N ¢ ___|\Central of New Jersey— 
Trans 8 L Ist g 4s 1958__J&J 5 li 6 4s May 1 1934 gu NYC_M&N R814 | Gen M (mow Ist) g 58’87_J&J 
Ce Seine 4l48’620pM&58 Qs 4s May 1’35gu NYC.__.M&N . | Eq tr 6s Jan 15 '24-’35_J&J15 


Series lf 90 95 || 34s Jan 1 1951 J&J ly, ___|| Amer Dock & Impt 5s 1921, 
E Okla Div ist g 4s’'28._M&S ss 9414 Ref 34s 1952 gu to 1936__._J&J 


toot Ext at 6% 
Hutch & So Ist g 5s 1928_J&J | | Bost & Lowell 444s Feb ’33_J&J | Leh& WB Goal con g 4s, 
Rocky Mt Div 48 1965.-J&J, 303 | 48 April 1932 A&O i, ee 1925, 1930, 1935 JED |b 
San n & San Joaquin Val— Boston & Maine—4 4s g '44 J&J + || NY &LBrgen 4s 1941_M&$ 
Ist g 5s Oct 11940._.A&O 100% ty ee 1 1929 A&O 80 | General gold 5s 1941__.M&S$ 
Santa Fe Prescott & Phoenix | 48 t 1 1926 M& x4 |Central Ohio—See Balt & Ohio 
lst 961% | 48 Fe 7 ___|\Central Pacific—See So Pacific 
Atlanta Birm & Atlantic— ! 66 ||Central Vermont Ry— 
Income 5s Nov 1 1930 


' 
13% is | J&J ; | Ref M 5&3 1930 guar__._.M&N|_ 87%, 
Atl & ik -y g5s81934_J&J\ 30 35 | : \Charls & L—See Atl Coast L— 


Atlanta & Charl A L—See South ern Ry | J&J} | | he & W Car Ist 53'46..A&O} 88 
: | 


‘ l 
S 





Atl Knox & Cin—See Lou & Nas hville 90 Aug Term Ist gu g 68°47 A&O| 100 
Atlanta Knoxv & Nor—See Lou isy & Nlashv ‘Chateaugay Ry— Del & H 


Atlantic & Dan—See South RR | . 90 Gbastahooches & Gulf—See Cen|t of Ga 


Atlantic City—See Reading Co 
Atlantic Coast Line Coof Conn—| | 1 A&O 
Certs Indebt 5sirredeemJ&D ys 90 92 || Equip 54s 1923-1927 _. F&A 5.75%| Chesapeake & Ohio— 
Certs Indebt 4s 1925._.__.J&J ¢ 96 98. \|~ PortsGtF&Con4%s’37_J&D || 1st cons 100 '4 
Atlantic Coast Line RR— |Bos & N Y A L—See NYNH&H General a gold 1992_-_M&S| 845% 


|Chatt Rome & Sou—See Cent of |Ga Ry 
_|Chattanooga Ste os "67 gu_..J&J) 76 
| 





Ist cons 4s JuJy11952M&S;| 87 8714 (Boston Rev B& L 4%8'27_J&J| ss a Conv g 4%s 1930 0p'15_F&A| 5&8. 
Coltrg4sOct1’520pM&N| 811{|—-8114 Burns & W—See Atl Coast Line Gen fund & impt 58 1929_J&J| 94% 
Conv 79 81 |\|Buffalo Creek Ist 5s 1941__J&J ___|| Conv § 58 194 A&O 
851% }14 Buffalo Rochester & Pittsburgh Eq tr 4% July15’23-’26 J&J15 
7% notes May 15’ 106% General 5s g 1937 Ss Eq tr 4448 Nov '23-’27_.M&N 
Eq 6x48 Feb. '36 7) ee 5.50] 5.20%'| Con g 4%s 1957 &N gs Dec '23-26__J&D) 
Eq 68 Jan 15 '24-’35_J&J15 5.701 5.35%'| Eq 68 Ser K 1923-33(s-a) F&A 5.20% ar 15'24-’38 M&$15 
AlaMid—Istgug5s’28M&N; 993; ‘ Equip g 44s Ser F 1927_A&0O 5.10% 
Atlantic Coast of SC— ane rG 1929._._._.A&O q )-J& 
Gen ist g4sJuly’48_J&J) 85 a= est os eet 1998 A&O 84 Eq 6s 1924-35 (ann).J&D 
106 Clear & M 1s gu '43_J&J / ___|| Craig iley lst 58g "40. J&J 
87 Buffalo & Southwes Erie || Potts Creek 48 1946 ___J&J 
114 Buff & Susquehanna RR Co | R&A Div istcon sy ‘5 '89J&J 
80 ____||_ 1st 48 Dec 30 1963 &J 51% 76% 2d con q 48 1989._....J&J 
97 Burl Ced Rap&No—SeeCRI&P | Warm Sp Val ist 53 g'41 M&S) 
98 ButteAnaconda& Pac5s’44_ F&A ¢ 91 Coal Riv Ry list 4s gu’45 J&D 
101 California N W 581928 gu_A&O|_ __.|| Elevator Co g 48 gu ’38_._.A&O 
87 ___||\Cam & Clear—lIst 58g °41..J&J; 9814) 100 Big Sandy Ry ist g 4s’44 J&D 
10634 ___.||. Gen M F&A . 83 Greenb Ry ist g gu 48"40M&N 
9934 ____|\Cambria & Indiana— Raleigh & S W ist 48 '36_J&J 
99 ____|| 1st M gold 68 1936....M&N|_ ; __.|| West PocCorp erage F&A 
89 Gen mtge 6s 1944 F&A 101 '%4| Chesapeake & Ohio Northern— 
n ry Canada Sou 5s 1962 ser A_A&O) Cs 97'4||_ 1st M 5s 1945 guar A&O 
Canadian National Rys— Chesterf’d & Lanc 1st 5s 55F&A 
5s 1925 99 V, 99%, |\Chic & Alton Ist 34s 1950_J&J 


Eq tr 7s May 1 1935.._..M&N 1071%|| RRrefunding g 3s 1949. _A&O 
Canadian Northern— N Y Tr Co ctfs of dep ___- 


96 lst con deb 4s 1930 gu .J&D30 9} rae Stpd as to Oct 1922 int_- 
96 8 F deb 7s 1940 J&D 3! 113% Stpd as to April 1922 int~ 
S F deb 648 1946 & 113 Equip trust 6s Jan 15 '24-'35 
6% coll notes 1924 100% sez) &J 16 56. 
9514 Equip 4%s various b Jo\ 5.50 of, Chicago renee 

78 Eq tr 6sJ'ly’23-Jan’29SerBJ&J \%| 5.50%|| Gen M 48 1958 

79% Canadian NW 4%s Oct 22°43 8 88 lst & ref g 5s 1971 Ser A_ F&A 
8114 ManitobaS E Ist 4s £’29 F&A ‘€ ae Eq tr 6s Jan 15 '24-’35_J&J15 } 
100% 6 Term g 48°39 g.J&J 84 Illinois Div 34s '49 op’29 J&J 

5.60] 5.309 acific— 4s July 1 1949 J&J 
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».60 
5.85] 5.409 perpetual. _J&J 79%|| Nebraska Ext 48 1927..M&N 
94% 5\4|| 6% notes Mar 2 1924__.M&S2) 100 100 «| CB& Q joint 4s—See Nor Pac 
2q tr 46s 1923-1928...J&Jib 5.50) 5.20%|\Chic & East Il (new co)— 


g os 5 . Gen M 5s May 1951...M&N 
8 W div Ist g 3148 1925. J&J Chicago & Eastern Ilinols— 
Central Ohio— 


i inteons svevoo cas ur cel ee, fa 

r lst con 8’ é ae. t : 

aansanan fe C SAG y—tat Bs '26_J&JI 
’ Basis. j§§ / This price includes accrued interest. k Last sale. | In London. = Nominal. Sale price. 






































5 y RAILROAD BONDS (Vor. 116. 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds 








f 


| 
Bonds | Bid. | Ask. Bonds Bid. Ask. Bonds. 





Chic Gt West— 1st 4s 1959 M&S 
With Sept °24, &c, coup at-' 
tached .| 
Chic Ham & West ist 6s '27 J&J 
Chic & I C Ry—See Chic & E Ill 
Chicago Indiana & Southern Ry 
Con mtge g 48 1956 guar_J&J 
ours ata lst ¥ +. a, 7 &J 
oIn ane uisville—' 
Ref M g 65 1947 Ser A__J&J 
Ref M g 5s 1947 Ser B__J&J 
Ref M g 4s 1947 Ser C__J&J 
me & ay 5s 1966 MAN 
en May’66 SerB_J&J 
Ea ice At Aug '23 (8-8)_.__F&A 
Eq tr 68 2 4- °35 (yr)._J&J15 
Indianap & Lou Ist 48°56 J&J 
Monon Coal gu 58 '36 op J&D. 
Ch I & StL ShL—See CCC&StL 
Chicago Lake Shore & Eastern— 
lst 4%s 1969 op 1919_J&D 
Chic Memp & Gulf 5s 1940J&J 
Chic Milw & Puget Sound— 
Chivas M g 4s 1949 guar_J&JI-Q*d 
0 Mliwakee & St Paul— 
4s A May 1 1989. _J&J 
ref 4\%s Jan 2014. A&0 
ood 5s Jan 2014 Ser B_F&A) 
Gen g 348 B Ma a 11989_J&J) 
Gen 4 yoy Ser C__J&J! 
Deb go d 4s July 1 1934. _J&J) 
Conv deb 448 '32 op '22_J&D) 
Gold bonds 48 1925 0p’22 J&D 


European loan 4s 1925._.J&D\m 


Eg tr 68 1924-35 J&I15, 
Ch & Mo Riv Ist 5s 1926. J&S 
Fargo & So g 6s ass’d '24_J&J 
Mil & Nor 6s ext at 474’ 34 J&D 

ve. y '13 ext at 4% * 


read & No M— Sse Pare Marg 
oO ort estern— 

GenM 3 sg 1987 M&N. 
Ge M rte d 48 1987__.._.M&N 

a7 y Fed Inc Tax! 
.. 58 198 stpinctax M&N 
Sink fund deb 5s 1933__.M&N_ 
Sinking fund 6s 1920--A&O 
5s 1929 A& 
Exten bonds 48 1926._F&A 15. 
10-yr 7s June 1 1930___.J&D 
15-yr 6% Mar 1936____M&S' 
Eq tr 68 Jan 15'24-’35_J&J 15 
Eq tr 6 As 1925-36 Ser J_M&S 
Eq tr 6 
Boyer Val ist it 8'23_J&D, 
Des —— Va 8'47_M&S 
Frem Elk & Mo V 68°33 A&O 
Ia Minn & N WiIist3 48'35 J&J 
ManitowGB&N W3 as’ 41 J&I 
Milw Lake Shore & West— 
Mich Div ist 6s 1924_J&J 
Ashland Div jet 68’25M&8 
Ext & imp otf '29_F&A 
MilSparta& N W Iist4s’°47M&8 
Mil& State Line 1st 3 4 s41J&J 
Minn ve .- Ist W Biel ae J&D 
Peoria & 1926_M&8 
Prin & Norther 34s 1926_J&J) 
St L Peo & N W 58 1948_J&J 
St Paul East Gr Tr4 4s'47J&J 
Sioux City & Pac3%s'36 F&A 
o Peoria & St Louis— 
Prior lien g 4%s 1930__M&8 
Certificates of deposit - 

Chic Rock Isl & “Pac Railway—} 
General gold 48 1988____J&J 
Ref g 48 1934 opto 1911_A&0 
5% % notes 1926____--- J&D 
Eq tr 63 Jan15 1924-35. J&J15 
Eq 5s Ser H 1923 aoe 
Eq tr 58 1923-38 (s-a)- 

Ea 4348 May '24-25 - EN’ 
'23-July’27_J&J 

apids & North— 

Con iothoell trisg'34A&0 
Choctaw Oklahoma & Gulf— 
Conse pend 5s 1952__M&N 
Choc & Memph 5s 1949. _J&J 
Peoria Ry Ter 4s'37 gu op J&J 
RIAr& La 4s 1934__M&5 
Rock Isl & Peoria 68 1925 J&J 
StP& KC Sh L4%s8'41 F&A 
Keo & Des M—Ist 58s '23A&0 

Chic St L & N O—See III Cent 

Chic St L & Pitts—Sée Penn Co 

Chic St Paul Minn & Omaha— 
Cons 68 June 1 1930__.__.J&D 
Cons 68 red to 3%s 1930_J&D 
Deb gold 5s Mar 1 1930_M&8S 


Stam 
Eq 68 1924-35 (ann)._J&J15 








h 
b 


b 


b 
b 


b 


; 


b 


5.75 
5.50 


8 1925-36Ser K A&O}b 5.50 


98 44 





<tc cc. 


ti oOo\DeN\ 


Oooo; 


ADO ADW!' .\o 


= 2 * - - ' ~j 
tTOrONorvr 


89 





95% 
5.80 


Eq tr 7s 1924-31 Ser B__.J&Jb 5.50 


North Wisconsin—6s '30_J&J 

Super Sh L 5s June 1930_M&S 
Chicago Terminal Transfer— 

Chic & Gt W 5s g 1936 J&D 
Chic Terre Haute & Southeast— 

lst & oes 5s Dec i I + taht 

Income M Dec 11 

Sou Indiana ist g S "Si F&A 
Colcego Union Station— 

% gold 448 1963 
ist 5s 1963 Ser B &J 
one M se Ser C 1963___J&J 
estern Indiana— 

“Gen jen gold 6s Dec 1 1932_ 


con i fund 734 48 1952___ are 


5 ak 1°35M&S$ 

Chic & West Mich—See Pere M 

Cale oe Galt Bee O RI&P 
Cincin Hamilton & Dayton— 

General 5s Lene 1942___ kD 


o oe ee d 


oT our at $4% to’ osion bree’ 17J&JI 





Indiana rept "th adam 
as 'M Mg Sa Now 1 1968. -M&N 
cin’ Leb 


75% 
Nor—See Pennsylvan ia RR 


103 4) 
9574 


77 
61% 
70% 
90 
99 
113% 
104% 


7134 
102% 


89 
86% 
91 





50% 


441 
102 


86 


107% 


7354. 
597% | 
66 54, | 
654 | 
B24 
61 ¥4, | 
55% 

80 54 
68 


65% | 


971% 
90% 
90% 


35 


B97 | 


10384 
10034 


107% 
108 5% 
5. 40% 
4 20% 
5.20%, | 
99 {4 | 


109 ¥4 


.|Connecting Ry (Phila)— 


RH 
981% 
96% 
9634 


93° 
86 34 


78 


6214 || 


71% 
91 


99% Des Moines & Ft Dodge—See Mi pon = © St Louis 
N 


114% 


72 
102% 


77% 


ine & Musk Val 4s 1948__F&A 
Cinein North 1st g 48 1951_J&J 
Cin San & Clev—See CCC&S8tL 
Clearfield & Jeff—See Pa&N W, 
Clearf & Mahon—See BR &P | 
Cleveland Akron & Columbus— 
General gold 58 1927_._._.M&S 
lst cons guar g 48 1940. -F&A 
U nguaranteed 
Clev Cinc Chic & St Louls— 
| eneral 4s gold 1993. J&D 
Gen M 58 Ser B 1993____J&J| 
Deb gold 4%s 1931 IAT 
Ref & imp 6s 1929 Ser A. Te 
Ref & imp M 6s °4i ser C_J&J 


Equip tr 58 1923-1929_._._.J&Jp 
Equip tr 6s 1924-’27(yr) - box rs] b 


Cairo Div Ist g 43 1939- 
CW &M Div Ist 432 91. S&S 
StLDiv Ist col tr g4s' 90 M&N 
Spr&ColDiv 4s Ist g ‘40. M&S) 
White W V Div ist 4s 40 J&J 
Chic Ind & St LSh Line Ry— 
lst poe guar 48 1953._A&O 
CIS LAC ist 4sg Aug '36Q- F 
CinSan&Clev con g 53'28 J&J 
Clev Colum Cin one 
Gen cons Y pen 638 1934. _J& 
Id Blm & W ext 48 1940_A&0 
O Ind & W g 5s Apr 1938. Q-J 
Peor & East cons 4s '40_A&0 
2d cons inc 48 1990__Apr l 
Cleveland Lorain & Wheeling 
Cons now Ist g 58 1933. _A&O 
Stamped subject to call__-_- 
Con refg g 4s 1930 red S&S 
Clev & Mahon Val—See ErieRR 
Clev & Marietta—See Penn RR 
Cleveland & Pitts—See Penn Co 
Clev Short Line—See LS& MS 
Cleveland Terminal & Valley— 
| 1st 4s gold guar 1995...M&N 
Cleveland Union Terminals 
lst sf 54s 1972 Series A_A&O 
Coal & Iron Ry—See Western M 
Coal River Ry—See Ches & O 
Colo & Sou Ist g 4s 1929 _F&A 
Ref Mg4%s May 1°35_M&N 
Eq tr 6s 1924- iy J&J15 


! Ft Worth & D 
| Ext at 54% to 1961__J&D) 
Colo Sou N O Pac—See StL& 
Colo Spr & Cripple Crk D Ry— 

lst gold’s f 5s 1930 &J 
| Cent Tr Co ctfs of dep_--- 
Ist cons 5s Oct 1942_._._A&O 
Col Connec & Ter—See Nor& W 
Cel Hock Val&T—See Hock Val 
Conn & Pass—Ist g 4s °43_A&O0 
| Newp&Richf 1st5s’41 gu J&J 

Conn River—Gold 48 '43..M&$& 





| Ist M gu 4s Mar 15'51 M&S815 
.Connelisv & Monongahela Ry— 

Ist sf gold 48 1930 opt__.M&S& 
\Cuba RR—Ist g 5s 1952___J&J 
| Ist! & ref g 74s '36 SerA J&D 

Imp & equip 5s 1960_ = ae 
Current Riv—See K C F 
. Dallas & Waco—See Mo K . T 





Daws Ry & C’l—See El Paso & Southw estern 


ores & Mich—See C H & D | 

& Bound Br 3s '55.. F&A. 

Delaware & Hudson— 

| Conv 58 1935___ .__-..- A&O. 
1st & ref gold 48 1943___M&N_ 
7% sec g bonds 1930. ..-J&D) 
zt & 54s May 1'37_M&N_ 


ye bel 6s Jan 15 4 "35 J&II55 


rond Ist 4%4s '42 gu M&S) 
Albany & Susq 3%s gold 1946 
(conv before 1916) gu_A&O) 
Bluff Point Land Impt Co— | 
lst Mtg guar 4s 1940. S&S 
Chateaugay Ore & [ron— 
Guar gold 4s 1942 
Rensselaer & Saratoga— 
6% g bds May 1 '41__M&N 
Utica Slin & Bing 53s °39_J&J 
‘oleate Lack & Western— | 
Morris & Essex 3 4s2000 J&D 
N Y Lack & Western— 
2d 5s g’d cons 1923___F&A 
Warren Ist refg 3%s 2000F&A 
Denver & Rio Grande— | 
| lst con g 4s 1936 
Ist con ut 44s 1936 
Improv't gold 5s 1928__.J&D 
ist & ref g 5s 1955 op- 
Bankers Trust ctf dep 
assented as to Feb 
Farm L & Tr rects 


stpd 





Rio Gr Junc list gu 5s ' 39 J&D 


SF 


-F&A f 
22 int f 


Bankers Tr Co ctfsof dep_ f 
Bankers Tr Co ctf dep stpd f 
AmExNatBkcetfFeb’22coup / 
Aug 1922 and all coup att f 

Adj inc 7s cum 1932 op -_A&O f 


| Rio Gr So ist g 48 '40___J&J fe 
Ist g 48 guar 1940 - .-Jadif 


| Rio Gr West Ist 48 '39__J&J 
lst cons g 4s 1949 op_- A&O} 


Utah Fuel Ist 5s 1931.M&S. 


Des Plaines Val Ry—See Chic & 

et Gr Rap & West—See PereM 
| Detrolt & Mackinac— 

| Prior lien gold 4s 1995..J&D 
Mort age old 4s 1995__J&D 
Detroit Riv Tun—See Mich Cen 

Detroit & Toledo Shore Line— 
| Ist g0 old guar 4s 1953____J&J 
Dul & Ir Range—Ist 5s’37 A&O 

















+ 


if 


97 


ro 
82% 


80 
79% 
9814 
92% 

100% 
03 


7614 
103% 
ti 


arylan 


92 | 
8414 


> we 85) 5. 40% | 
101 


993% 


10 
3 


70 
62% 
66 





864) 


55 

8314 
10314 
74 | 


60 


931% 
8634 
108 
99 3% 
5.65 


MON IO 
Oud - © © 
\ ~~ ON Ne wa 
GO\D\P\a0\\ or 


\W \ 





9 

12% 
76 | 
625! 
86 








103% 


3 
104! 
6 


108 3% 
100 
5.30% Flo Cen & Pen—See Seab Air L 





_ Duluth Missabe & Northern— 
ist cons g 6s Jan 1 1923__J&J 


737 
Gen g sf 5s Jan 1 1941___J&J 





Duluth South Shore & Atlantic 

Ist gold 5s 1937_.__.._.___J&Ji 
Dutchess Co—See Cent New Eng’ 
East Tenn Va & Ga—See So Ry’ 
Eastern Minn—See St P M & M | 
_ Elgin Jol & East 5s 1941_.M&N} 
~| Elmira & Williamsport— 

Ist 68°10 ext at 4% 1950- J& J 

Income 5s 2862 A&O. 


99 
86 


79% 
10014 


8414 


95 


100% 


88 
98 


931, El Paso & Rock Isld—See El 1 Pasio & Sou thwest 


1007 % = Paso & Southwestern Co— 

New Mexico Ry & Coal Co—| 
Ist col tr g 5s Oct 1°47 A&O} 
Ist&con&coll tr g 58.51A&0) 
Dawson R & Coal 5s’ 51J& J 
ElPas& RI ist g gu 58°51J3&J| 

, Erle—NY&E Iist4sext2’47 M&N | 
5s 4th ext gold 1930...A&0O) 
43 5th ext gold 1928... _J&D| 
7s Ist con '20 ext to '30_M&S 
Prior lien gold 4s 1996. --J&J| 
Gen lien gold 48 1996____J&J 
Conv gold 4s 1953 Ser A_A&O 
Series B 1953 A&O) 


AR&O 
Eq tr 6s 1924- 35 (year) - JAIIB5B 5 
Eq 6s Ser FF '23-'28(s-a)M&N 5} 
Eq4 +* yy 4 24(S.a) F&A 5 


Penn coll g 4s Feb 1'51__ F&A) 
Buffalo & Southwestern— | 
Ist g 6s’08 ext to 1928_ J&J) 
2d g 58 '08 ext to 1928 _J&J| 
Jeff RR 5sextat5Wto'29. A&O 
Chic & Atl Term 5s 1918 
ext to July , 
Ch & Erie Be Ist g 1982. M&N| 
Cleve & Mah Val g 58 '38_J&J 
Erie & Jersey sf 63 1955_J&J| 
73 | peg River 63 1957___J&J 
sone oes 6s con g 1935 A&O| 
& N Y Ist 5s 1929_J&J 
MORN Y in aeine. | 
| Ext at 5% to 1950.__M&N_ 
NY&Gr ane ug 59°46 M&N 
NYLE& [ ist 6s 13) 
OLS Ay at 5% to *43 . Jad 
N Y Pa&0p14%s'35_M&S) 
N Y Susq & Western— 
ist refunding 5s 1937__J&J 
2d mtge 444s 1937____F&A 
Gen mtge 5s g 1940___F&A 
Term ist g 5s 1943___M&N) 
Midland of N J Ist 63.1910 
ext at 5% to 1940 __A&O 
Wilkes&E ist g 53°42 J&D 
_ Erie & Jersey—See Erie RR 
~ Erte & Pitts See Penn RR— 








92% 
R4 1% | 











._Evansv Indianap & Terre Haute 
' Ist mtge MAN) 
| Evansvil e Y& Terre Haute— 
| Ist gen 5s gold 1942. 
Refund M 5s July 1941. JSkd 
| Mt Vernon Ist 6s g 1923. A&O 
| Sul Co Br Ist g 5s 1930. _A&O 
Fargo & So—See Chic M & St P’ 
_Fitchburg—5s Jan 1 1934__J&J 
E 448 ref 1928 MAN 


4s Jan 1933 J& 
4s refunding 1925______ MAN 
4s refunding Mar 1927__.M&S 
4s refunding 1927 A&O 
4s Jan 1928 JAI 
Troy & Boston—7s 1924_J&J 

Flint & PereMarq—SeePereMar 


93 al 
87 34 


-_ Florida East Coast 4%s'59J4&D 
~, Florida South—See At! Coast L 
Florida West Shore 5s 1934_J&J 
'Fonda Johnstown & Glovers— 
__..|| ‘lst cons ref’ 4 448s 1947_J&J 
| Gen ref’g go 48 1950___J&J 
_._.| tet con ref 4448 ’52 opt. “M&nN 
~ Fort Dodge Des Moines & Sou— 

| st 58 1938 J&D 
_ FtSmith& West Ist g 48°54 A&O 
Fort St UnDeptDet 44%s'41 JA&J 

{ Ft Worth & Dn C 


81 


1—See Col & § 
Ft Worth & Rio Gr 4s 1928 J&J 
997% Fre Elk & Mo Riv—See C&N W 
Galv Har & San An—See So Pac 
Galv Houston & Henderson— 
Ist M 5s, 1933__-. 
Galveston Terminal Ry— 
871% ist 6s Mar 1938 : 
50%q Genesse River—See Erie RR 
Gen & Wyo ist g 5s 1929_A&O 
__.. Geor & Alabama—See Seab A L 
54 Georgia Car & N—See Seab A L 
55% Ga & Fla lst g 5s 1956__M&N 
- Geor Midland—See South’n Ry 
_... Georgia RR & Banking— 
51 || Ref 6s Oct 1 1951 
52 || 48 Jan 1 1947 
8544 Ga Sou & Fla Ist g 5s 19455 &J 
11 Gettysburg & Har 5sgu’'26A&0 
Gila Val Globe & Nor—See Sou 
76 \% Gr Rap Bel & Sag—See PereMar 
63'% Grand Rap & Ind—See PennRR 
90 Grand Trunk Pacific— 
ist M 3s 1962 
| Ist 4s Feb 25’°39 Alg gu M&N 
| Ist 4s Feb 15°42 Alg gu M&N 
Gen 4s 1962 Can Gov guarJ&J 
Prairie Section 48 1955_._A&O 
Mountain Sec 4s 1955__.._.A&O 
| Lake Sup Div 4s 1955__A&O 
.Grand Trunk Ry of Canaaa— 
| Sink fund g deb 7s '40__A&0 
Deb g 6s Sept 1 1936___M&S 
Eq tr 64s 1936 (Ser F) - F&A 
Grand Trunk West 4s £'50_J&J 
lst g gu 4s $ July 1 1950_J&J 


75% 
SO 








-A&O f 











87 
85 


96% 
89% 
53% 
42% 
43% 
84 


87 
51% 


‘European & N A—See Maine Central 

















891% 
87 


89 





& Basis. ¢ This price includes accrued int. & Last sale. 1 In London. m Dollars per 500 frances or £20. n Nominal. 


# Bale price. 


wu Per £200. 





Jung, 1923.] 


NOTICE.—AIl bond prices are 


RATLROAD BONDS 


“and interest” except where marked “‘f’? and income and defaulted bonds. 








Bid. 


Ask. 


Bonds. | 


Ask. 


Bid. 





Great Northern— 
Gen M 7s 1936 Ser A____J&J 
lst & refg4%s'6lop’41_J&J 
Gen M a8 1952 Ser B__J&J 
Ea tr 68 Jan 15 '24-'35_J&J15 
CB & Q joint bonds—See Nor 
Great Northern Ry of Canada— 
Con 48 1934 opt to 1914_A&O 
Green Bay & West debt ctfs A-- 
Deb ctfs B 
Greenbrier Ry—See Chesapeake 
Greenwich & Johnsonville— 
Ist gold 48 1924___._-- _.dS&J 
Gulf & Ship Island RR— 
Ist ref & term Re Feb’52 J&J 
Gulf Terminal of Mobile— 
lst mtge g 48 1957 gu____J&J 
Hartford & Conn Western— 
ist ext g 4448 July 1 1923 _J&J 
Hawkinsv & Florida Southern— 
lst M 5s April 1952.._._.A&O 
Henderson Br—See Lou & Nash 
Hocking Valley Ry— 
ist cons gold 4%s 1999__J&J 
6% notes Mar 1924 _..M& 
tr 68 Jan 15'°24-’35_J&J15 
Col & H V Ext 48 1948 _A&O 
Col & Tol ~¥ 4s 1955_F&A 
Hollidaysb Bed & Cumb—See 
Housatonic—See NYNH&H 
Houston Belt & Term 5s’37_J&J 
Houston E & W Tex—See Sou P 
Houston & Tex Cen—See Sou P 
Hudson & Manhattan— 
lst gold 5s 1957 opt &A 
Adj in cup to 5% Feb’57.A&O 
ist M 4%s 1957 conv __.F&A 
N.Y & Jer istg5s'320pt_ F&A 
Huntingdon & Broad Top— 
lst g4s Sept 30 1920 
Ext at 7% to 1925___A&O 
2d mtge 4s gold 1925_...F&A 
Cons 58 g Mar 31 1925._.._A&O 
Hutchinson & S—SeeAT&SF 
[!linois Central— Ist g 48°51 J&J 
ist gold 3s 1951_____--J&J 
Malin Lext ist g3%4s’'51 A&O 
lst M £ 3s 1951 M&S 
lst M £ 48 1951 





s 1950____J&J// 


Coll trust gold 4s 1952. _A&O 
ColTr LN O& Tg 48°53 M&N 
Ref mtge 5s 1955 
Pur lines Ist g 34s 1952 _J& 
Ref g 4s 1955 opt 1918-M&N 
Jt istrePeM(UIC&CSL& 
N O) 58 1963 Ser A__.J&O 
Gold 5%s Jan 1934 ___J&J 
Gold 6%s July 1 1936__J&J 
Eq tr 44s and °23-’26__J&J 
Eg tr 414s 1923-1937... A&O 
Eq 58 Nov ‘23-Nov'27.M&N 
Eg tr 5s 1928-38 Ser J.M&N 
Eq tr 68 '24-’35 (year) J&J15 
Equip 64s 1926 1936.._.M&5 
Equip 7s 1925 1935.._..A&O 
Cairo Bridge 4s g 1950__J&O 
Litch Div ist g 1951. _J&J 
Louisv Div 34s g 1953. _J&J 
Omaha Div Ist 38g 1951_F&A 
St Louls Div 34s g 1951_J&J 
St Louis Div 3s g 1951___J&J 
Speg’field Div Ext 3448'51 J&J 
estern lines g 48 1951.__F&A 
Chicago St Louis & N O— 
Con g 5s June 15°51 J& D15 
Con g 3 48 J'ne15'51 J&D15 
Eq 5s Dec 23-Dec '24 J&D 
Mem Div Ist 48 g 1951_J&D 
St Louis Alton & Ter Haute— 
St L South Ist g 4s 31 M&S 
Carb & Shaw lIstg4s' 32M&S 
ind Bl& Wn—SeeC CC &8tL 
indiana Ill & Ila —See Chic Ind 
ind & Loulsv—See Ch Ind & L 
Indianapolis Un 44%s'26 _M4N 
Gen & ref g 58 1965 Ser A_J£J 


Series B 
Interboro-Met 
In‘er Rap Tran{ Ry Seeurities 
Luternat & Great North 3 
lst M g 68 1952 SerAwi_J&J 
Adj M 6s 1952 Ser A wi_J&J 
5% notes Aug 1 1914..__Fa@ 
Guaranty Co ctfs of dep 
Internat Rys (Central America) 
ist M 5s 1972 opt M&N 
lowa Ceutral—See Minn & St L 
Ia Minn & N W—See C & N W 
Jacksonyv Ter ist 5s gu '39_J&J 
Ref & ext 6s 1967 J& 
Jamestowa Frank & Clearfield— 
lst g 48 1959 guar 
Jefferson—See Erie 
Joplin Union Station— 
lst g 44s 1940 guar op_M&N 
Kal Al& G R—see LS & MS 
Kanaw & Mich—See Tol & 0 © 
Kanawha & West Va—See Tol & 
Kaisas Gity Cliutou & sp— 
lst 58 guid 1925 guar...A&O 
Kan City Ft Scott & Memphis— 
Refdg g 48 1936 guar...A&O 
Cous 68 1928_........_M&N 
Current Riv ist 5s 1927.A&O 
K C Mem & Bir 48 1934_M4&5 
Income 5s Mar 1934 Cons l 
Assented _........_.M&S 
Kan City & Mem Ry & B— 
lat 5s guild 1929.._.._..A&O 
Kansas City Mexico & Orient— 
istguld 43 1951 (undep) F&A 
6% notes 1916 ctfs.. -.A&O 
Kan City & Pac—See M K & T 


’ 





108 34 
91 
99 3% 

b 5.65 


Pac 


81% 


76 
78 
75 


834 
100% 


6 5.85 


804 
79% 


Pia RR 


90 
acific 
acific 

80% 
59% 


9534 





OOo oro o 


92 





f 
f 


814 
& Ohio 


ze 


109 % 
92 
100% 
5.35% 
8234 
65 
9 


82 





81 

99% 
78% 
86% 


95% 
101% 
109% 

5.15% 
5% 


~ 


Orci q 


Cr ororor oro 
oN Oe ee 








Kan City Southern— 
A&O 
f& imp’t 5s Apr 1’50_J&J 
Eq tr 5s 1923-24._.__J&D15 
Eq tr 68 1924-35 (yr) _J&J15 
Kansas City Terminal Ry— _ | 
Ist g 4s 1960 op 1930 ___J&J| 
6% notes Nov 15'23_M&N 15 
64% g notes 1931 J&J 
Kansas Oklahoma & Gulf Ry— 
Series A 6s 1937 JAI 
Kentucky Central—See L & N 
Kentucky & Indiana Term RR 
Ist M 4s 1961 (sterling) J&J 
Stamped 
Keokuk & Des M—SeeC RI & P 
Knoxv & Ohio—See South’n Ry 
Lake Erie & Det Riv—See Pere 
Lake Erie & Western— 
ist gold 5s Jan 1 1937_._J&J 
2d g 58 July 11941_._. __.J&J 
No Ohio ist gu 58 g'45_A&O 
Lake Sh & Mic 





lst M g 5s 1945 J 
Gen M g 5s 1954_______ Jk&d 
Eq tr 4%s 1923 4931____Var 
Lehigh Valley— 

ist 6s ext g 48 1948 

Con M 6s ann reg irred_J&D 
Con M 68 R gold 1923._J&D 
Con M 4%sC 1923. _J&O 
Con M 4s ann trred_J&D 
Gen cons gold 48 2003. _N&N 
Gen con g 4%s 2003. ___M&N 
Col tr 4s Aug’ 23-Feb’26-F&A 
Coll tr g 68 1928 ___._.._..M&S 
Lehigh & Luke Erie— 

Ist 4%s 1957 gu M&S 
Lehigh & N Y Ist 48°45_M&S 
Lehigh Valley Coal— 

ist 5s gold guar 1933. _J&J 

Ist 40 year gu int red to 

4% 1933. ....... -d&J 








iLouisville & Nashville— 


Lehigh Valley Ry of N. Y— 

lst 4%s gold 1940.___J&J 
Leh Val Term 58 1941_._A&0O 
Middlesex Val Ist 58°42 M&N 
Pa&N Y Canal con 58'39 A&O 

Con M 4%s 1939 .__A&O 

Cons M 48 1939 _____A&O 
Lehigh & Wilkes—See Cent N J 
Lex & East-——See Loulsv & Nash 
Litchfield & Mad Ist 5s’'34 M&N 
Little Miami— 

aes guar 48 1962_._.._._M&WN 
Little Rk & Hot Sp West Ry— 

wd Fan 1939 guar ___._ _J&J 
Long Island-Unified g 48°49M&S 
Refund g gu 48 1949__._M&S 

Tax-exempt N Y 
Ist cons g 5s July 1 19431_Q J 
Ist cons g 48 July 1 1931_Q-J 
Gen mort g 48 1938 D 
4s gold 1932 _ solid dal 
Debenture gold 5s 1934_J&D 
Deb gold 58 1937._._...._M&N 
Eq tr 68 1923 32 (year)_F&A 
Montauk Ext 5s 1945.__J&J 
Brook & Mon 2d 5s 1938 J&D 
LIC’y & F con 58 1937 MAN 
N Y Bay Ex R Ist 53 2°43 J&J 
N Y B'klyn & Man Beach Ist 

old 58 1935___. . A&O 
N Y& RB Ist g 581927 M&S 
North Shore Branch— 

Ist con 58 RS ict 1 1932 Q-J 
Louisiana & Arkansas Ry— 
istsfg5s1927  _._.. M&S 
Louisiana & North Western— 

Ist M g 5s 1935 A&O 
Loutsv Cin & Lex—See Louisv & 
‘Louisville Henderson & St L— 
| Ist mort gold 5s 1946__.__J&J 
Louisville & Jeffersonv Bridge— 
Guaranteed gold 48 1945. M&S 











50 year gold 5s 1937_...M&N 
Unified gold 48 1940... _J&aJ 
Coll tr gold 5s 1931_...M&N 
7% gnotes May 15’30_M&N 15 
ist&ref 5%s 2003 Ser A_A&O 
Equip 64%s 1924 ’36(yr) M&S 
Eg tr 68s Jan 15°24 '35_J&J 15 
At K & Cin div 48 1955 M&N 
Ati Knox & Nor ist 58’°46J&O0 
Consol gold 4s 2002. _.M&S 
Lou C & Lex 44%s¢'31.M&N 
N O Mob Ist g 68 1930_J&J 
2d gold 68 1930 J& 
Pad & Mer div ist 48°46_F&A 
SE«€& St L Div 68 aihte y+ 


Henderson Br 68 g 1931_M&S 
Kent Central 4s g 1987 _J&J 
Lex & Eust ist 58 1985 _A&O 
LAN Muob& Mont4 %s’45M&S 
Loulsv & Nashbv South’p joint 
J 48 1052......... Jad 
LAN Term Ist g 48'52gu J&O0 
Nas FAS ist gug 58°37 FRA 
Newport & Cincin Bridge— 
lst Mg 4%s 1945 guar J&J 
S& N AlaCon Mg 5s'36F&A 
Gen con gu zg 58 1963_A&O0 
Macon Dub & Sav 58 1947_J&J 





So—See N Y C| & 
4'|\Lehigh & Lake Erie—See Lehigh. 
iLehigh & New England— 


665% 
85% 
b 5.60 
b 5.75 


S36 
100% 
103 “4 


50 


73 
78 


Marq 


94 
84 

79 

H Ri 
Valley 


98 
b 5.75! 








97 
91% 
934 


Nashv 


67 
86% 


81 


86 


Manila RR Sou Lines 48°39M&N 
43 '39 ext 1959 (US guar)... 
Manitoba & 8 E—See Canadian 
Manitoba 8 W Col 5s 1934_J&D 
Marg Houghton& Ont 6s’25A&k0 
Md Del & Va 5s 1955 gu___ F&A 
Mary! & Pa Ist 8 4s 1951__M&S 
Income 4s 1951 A& 
Mason City & Ft Dodge— 
ist M gold 4s 1955__ ___J&D 
Memphis Unton Station Co— 
lst g gu 58 Nov 1°59 _.M&N 
Merchants’ Br—See Term RR 
Meridian Term 4s 55 guar M&N 
Mexican International — 
Prior lien 44s 1947__.__M&S 
lst con Po 4s 1977___.._M&S 
Sept 1 1914 coupon__. 
Sept 1 1914 coupon off___- 
Stamped guar op to Mar ’07 





79% 


99 
5.35% 


121 
100% 
99 % 
78% 
89 
54% 
102% 


Sept 11914 coupoff 
Mexican North ist 6s 1930_J&D 
Mich Cent—SeeN YC& HR 
Middlesex Valley—See Leh Val 
Middletown & Untonville— 
2d M adj inc 6s 1933__M&N 
Midland of N J—See Erie 
\Midland Term 5s 1925 ___J&b 
Midland Valley—5se 1943._A&O 
Adj M — 1 ‘53 Ser A__Sept 
Millen tec th 5s 
uthw—5s 1955 A&O 
Mil Lake Sh & West—See Chic 
i\Milw & No—See Ch Mil & St P 
Milw & Spart & N W—See Chic 
Min & Pac—See M St P&SSM 
Minn & St L—Ist 7s 1927 J&D 
ist consol gold 5s 1934._M&N 
ist refg gold 4s 1949 __M&S 
Ref & ext 5s Feb’62 Ser A Q-F 
Des M & Ft D Ist 48 '35_J&J 
Iowa Cent lst g 5s 1938 J&D 
Ist & refg 48 i951 M&S 
Minn St P & Sault Ste Marie— 
Ist cons gold 48 1938____J&J 
Ist cons gold 5s 1938 J&J 
2d M gold 48 zuar 1949__J&J 
Coll trust 44s 1931 M&S 
lst ref 68 1946S A &J 


; 
:: 








a 
Eqtr 78 1924 1¥30(yr)__.J&D 
M 8S Ste M & Atl 48 26. _J&J 
Minn & Pac Ist 4s 1936. _J&J 
MStP&SSM&CentTerm Ry— 
Ist (hTersf4s’4lop’ 16M&N 





Mississippi Cent g 58 1949. _J&J 
Miss River & Bonne Terre— 
ist sf 5s 1931 op @) 
Mo Kan & Tex (as reorganized 
Prior | 5s 1962 ser A J& 
Prior | 48 1962 ser B 
Prior | 6s 1932 ser C 
Adj) M 5s 1967 ser A ____J&J 
Missouri Kansas & Texas— 
| Ist gold 48 1990 . ...J&D 
Gen M sf g 4%s 1936___J& 
_N Y Tr Co ctfs of dep. ___- 
Equip trust 6s 1923-35.J&J 15 





St Louis div g 4s 2001. 
Boonville RR Bridge— 
lst usf4s 1951 _- 


-A&O 


b 
| 


Minneapolis Term—See Wis Ce nt 


} 
| 


; 
i 
' 
} 


| 


b 


6% uotes '16 Cen Trectf MAN f 


——— 


98% 


103 

100% 
5.75 
97 


88% 
8814 
95 














Macon Termina! 58 1965. J&J 
Mahoning Coal—See LS & M 3) 
Maine Central— | 
int & ref is 1935 
ist & ref 58 Dec 1935..__.J&D 
Eur & N A gold 1933 _J&J! 
Hereford Ry —G 48°30 M&N| 
Upper Coos ist gu 48'30 M&N | 
Upper Coos Ex 4%sg'30 MAN. 
ashingtow Co Ry ist eg gu 








3s Jan 1954 op 1924 JAS 





100 


Dal & 


Mo Kan & E 5s 1942 
Missouri Kansas & Okla — 





Sherman Shreveport & S— 
Ist M gu p 

S W Coal & [mp lst 68°29 JA& 

Texas & Okla—5s+ 1943_M& 





Mo Pacific (old Co)— 
Gen M 4s Mar 1975___._.M& 
Equip 6 
Eq tr 6s 


2d ext 5s gold 1938__._J& 


St Louls Iron Mt & Sou— 
Unify & Ref’ 
Gen conry & 
GenCon stpd 
Riv & Gul 


Mobile & Birm—See Southern 
Mobile & O—Ist ; 6s 1927_J& 
lst exten 68 July 1927. _- 
Gen g 48 1938.___. 
Ey 58 Nov '23 Nov 
Montgom Div g 5s 1947_F& 
St Louls Div 5s 1927 ___J& 








|Mo'k & Maloue—See NYC& 


(CCont—see St P M&M 
Mont Wyo & so 58°39 . M& 


Mo Pacific RR (new company) 
ist & ref 5s July 1926___F&A 

lst & ref 5s Jan 1965____F&A 
lst & ref 68 1949 Ser D__F&A 


4% 
CentBrUnPacist g 48°48 J&D 
Pac of Mo Ist ex g 48°38_F&A 


St LR E Ist 58 1938. _M&N 
Cardelet Br Ist44s’38A&40 


g 48 '29_J&J 
g 53'31 A&O 
u g5s°31A&0 
Div 48'33 M&N 
Pine Bluff & W 58'23.A&O0 
VerdVal [A&W ist5s’26MA8 


Mis 


°23 MAN b 


St L & C 4s guar 108) oiats 
a ‘Monongahela Sou 53 1955.A&O 
101% Mont 


aco ist gu 58°40 M&N f 
Kan C & Pac Ist 4s g ‘90 F&A f 


u_A&O f 


Ist g gi) 58s May 1°42 M&N f/f 
MK&TofT ist 5s gu '42 M&S / 


Id 58 1943_J&D f 


Jf 
Sf 





8 


8 1925 1936. F&A dD 

an 15 '24-'35 J&J15 b 

3d 7s ext to July 1938 at 
M&N 


J 





Ry 
D, 101 
| 100% 

4 
5.65 
90% 


93% 
90 


A 
D 


93 
L 


53% Morris & Essex—See DL & W 





96% 


Nashville Chattanooga & St L— 
ist consol guld 58 1928..A&O 
Eg tr 448 1923-37 (vr) _A&O 














b Basis. / This price iuciuuce accrued interest. 


kb Last sale. i In London. 


n Nomina’. 


s dale price. 








34 RAILROAD BONDS [Vou. 116 


NOTICE.—AIl bond prices are “and interest’ except where marked “f” and income and defaulted bonds. 



































i 


Bonds. | Bid. Ask. | Bonds. | Bid. Ask. Bonds. Bid. 














——— 





heff—See L&N | N YNH & Hartford (Concluded) | Pennsylvania RR (Concluded)— 
opera ge of Mexico— | | Bos & NYAL Ist 48g'°55 F&A) 62%) 77. | Cleveland & Pittsburgh— 
Prior lien g 44s88f 1957._J&J Cent New Eng 48 1961_--J&J| 53% 55 3%)! SerA 4l4s gen gtd 1942.J&J 
Jan 1914 coupon on | Dutchess Co 4%s '40.J&D 65 iiebe SerB4 Ks gen gtd 1942 A&O 
July 1914 coupon on | '___|| Danb & Norwalk 4s 55. J&D) 62% snie Int red to 344% 
July 1914 coupon off Gen 58 Apr 1 1925..-A&O; 70 Bsa Ser C 34s gen gts '48M&N 
Gen + 4s 1977 oe Harl R & Portch 48 54 M&N | 73% 75 || Ser D 3s gen gtd '50_F&A 
April 1914 coupon on | Housatonic con 581937-M&N, 81%) 95 D Riv RR&B gu g 48’36.FLA 
April 1914 coupon off | Naugatuck Ist 48 °54-.M&N, 68% __..|| Erle & Pittsburgh— 
8% g notes June 1915..-J&D) . New Eng cons 4s '45 guJ&Ji 74% Gen gu g 3s Ser B’40_J&J 
Nat RR of Mexple44s'26d&k&S f ---- F | Consol) g 5s July 1°45..J&J, 83% Series C 1940 J&J 
Jan 1914 coupon on , NY&NE Bos Ter 48’39A&0| Rhcte Gr R & Ind Ext 44s °41_J&J 
July 1914 coupon on N Hav & North 4s’56guJ&D)|~—---- 2d 48 1936 A&O 
July 1914 coupon off | N Y Prov & Bos 48’42.-A&é0, 65% bom Div g 58’26_J&J 
ist cons g 48 1951 | N Y Westchester & Bos Ry—' Holidaysb Bedford & Cumb 
April 1914 coupon on ist M g4%s1946gu--J&JI) 40% ist M g 46 1951 guar__J&J 
April 1914 coupon off Prov Sec deb 48 1957 gu M&N ere Ohio Connect’g 48 1943-M&S 
Nebraska—See C B & Q | | Prov Ter Ist g4sgu’56.M&S} 74% Pennsylvania Company— 
New Eng RR—See NY NH & H| N Y & Nor—See N Y Central & Hud ac B 4s 1931 op 1921_A&0 
u tr 


New Hav & No—SeeNYNH&H | |New York Ontario & Western—| ctts g 48 1952._M&N 
N J Junction—See N Y Central) | 















































| Ref 1st g 48 June 1992. _M&S) 65% 66 Gu trectfs g 3s 1937_M&S 
| Gen Mg 4s 1955red_.--J&D|_ 58 


59% Gu tr ctfs g 34s 1941_F&A 
| mere. rae 48 Sept '23-Mar’28 M&S b 5.90 5.50% Gu tr ctfs g 3%s 1942.J&D 
New Mex Ry & C’l—See El Paso & Sout hwest ||NY hila & Nor—Ist g 4s’39J&J 874 89 Gu tr ctfs g 3%s 1944_J&D 
New Cri Gt Nor ist 58°55_F&A 59 6014\| Income 48 Jan 1 19390...M&N| 72%) ----|| Ph Balt & Wash 4s '43_M&N 
New Orl & North E 6s 1915— | Stock trust ctfs481938._..J&D,_ 81 i4| 82%) Pitts Cin Chic & St Louls— 

Extended at 5% 1940..M&N ____| ____||N ¥ Prov & Bost—See N Y N A & Ha rtf Con g gu 44s Ser A’40A4&0 

Ref & imp 44s 52 Ser A-J&J 76% 79 | N ¥ & Putnam—See N Y Cent |& Hud |River d Ser B 1942__A&0 
New Orl Term Ist 48°53. J&J) 76%) 76%); Y & Rockaway Beach—See Long Isl and Ser C 1942._M&N 
New Orleans Texas & Mexico— N Y Susq & W—See Erie Ser I 1963___F&A 

ist g 68 Oct 1925 Ser A._J&D|} 100% 101% Y Westc & Bost—See N YNH&H 44s Ser J '64_M&N 

Non-cum inc 58 Oct’35SerA-| 78% 78% Nort & Caro—See Atl Coast L | 4s Ser D 1945_M&N 
Newport & Cin Bdge—See Louis ville & .Nashv ||Norfolk Southern— 4s Ser F 1953_._J&D. 
Newp & Rich—See Conn & Pass ist & ref g 58’61 op '15__F&A! 65 | 4s Ser G 1957-M&N 
N Y B & M Bch—See Long Isl Norf & Sou Ist 5s 1941. ._M&N | 4s Ser H 1960_F&A' 
N Y Bay Ext RR—See Long Isl Ist gen g 53 1954 opt - JI&S | do 3s Ser E ’49_F&A) 
New York Central RR— | Ral & Cape F ist 58'43-M&5S | Gen M 5s 1970 Ser A_J&D) 

Conv deb 6s 1935 104% 105%|| Ral& Southp con 58 ’65.J&D CStL&Pitts 1st 5s g’32A&0 

Con M 48 1998 Ser A-- - Al 81% 81%)||__ Suffolk & Carcon 58'52__J&J Pitts Va & Char gu 48'43M&N_, 
New York Cent & Hud River— Norfolk Ter Ist gu 48’'61-_M&N| 87 ___.|| Pitts Young & Ash 5s’27.M&N_ 

Ref’gg 34s July 11997-.J&J) 75 7514 |\Norf & West gen 6s 1931.-M&N ist gen 4s Ser A 1948-J&D) 

Deb g 48°34 tax-exempt MA&N| 89% 90 Imp & extens 6s 1934__.-F&A Sodus Bay & Sou g 58'24_J&J 

Deb 48 1942tax-exempt..J&J; 86%) 87% New River lst 68 1932..A&O 7 Sun & Lew Ist g 4s 1936_J&J. 

Ref & imp 4%s 2013 A-A&O, 986% 87 N&W Ry ist cons 48’96.A&O Tol Wahl Valley & Ohio— 

Ref & imp 5s 2013 C_A&O 95 3% | , Div ist lien & gen g 48 vay 1 Ist g gu 44s ’31 Ser A J&S 95% 

Eq tr 78 '24°35 (yr)--A&O15b 5.55 5.25% 1944 opt Jan 1 1929_._J&J istggu4%s’33SerB.J&J, 95% 

Eq tr 6s Jan 15'24-°35_J&J 155 Conv deb 4%s 1938._.---M&S$S et «gu 4s'42SerC_.M&S, 84% 

NYC Lines eq 581923-’"37J&Db 5.50 5.2: Conv 6% Sept 1929-.-_M& Penn & Canal—See Leh Val 

NYC Lines eq 448 P'24-J&J b 5.! 25 N & W Pocahontas4s’41J&D) 86 Pennsylvania & Northwestern— 

NYC Lines eq 4448 Q’'25-J&Jb 5.50 5.25% Eq tr 4%s 1923-’32__.. M&N) ' General 58s Jan11930_._...J&J| 98 

NYC Lines eq 4%8'24-’28J&J 5 5.! 2! Scloto Val& NE 1st 4s’°89M&N Clearfield & Jeff 1st 63'27.J&J 101 

NYC RR eq 448 '24'32-J&J b 5.50, 5.25% North & South Caro—See Caro Peoria & Eastern—See Clev Cin Chic & 

4 \ 44g'23-’27 A&O b 55! 5. N’east of S C—See Atl C Lof SC Peoria & N W—See Chic & N W, 
g g81998_._._F&A!| 7 73 °\\Northern Cal Ry—See So Pac Peoria Ry Term—See Ch RI & Pac 


New Jer & New York—See Erie! 
New Lon Nor Ist 48 '40-- - _J&J| 77 


























M C col tr g 348 1998_-F&A Northern Central— Pere Marquette (New Co)— 
Beech Cr Ist 4s g gu '36_J&J Con gen M 4%8 E 1925.A&O; 97 lst g 5s July '56 Ser Ass) 95 
ad quer & 5819 J&J Mort bds 5s 1926 Ser A__J&JI ist g 4s July ’56SerB_..J&J) 89 
Clif Bit C Co ist g 48°40 J&J SOM Mort bonds 5s 1926 Ser B J&J Eq tr 68 Jan 15'°24’35_J4J155 5.80 
Beech Creek Ext 3148'51 A&O é Northern Ohio—See L E & West LE & Det Riv4%s’32_F&A 90%) 
Cart & Adir ist 4s '81_.J&D Northern Pacific— Perkiomen 1st5s’18 ext to’38Q-J 98 
Gouv & Osw Ist os S-) Prio lien g 48 Jan 1997..Q-J 2d 58 1918 ext to 1938-03 95 
Lake Shore & Mich South— Gen lien g 38 Jan 2047..Q-F 60 Petersburg—See Atl Coast Line 
Con g ref 34s 1997..-J&D 78 Ref & imp 4 4s2047 SerA J&J 8 : Phila & Balt Cent 4s 1951_.M&N 83 
Deb g 48 1928 M&S Ref & imp 6s 2047 Ser B_J&J Phila Balt & Wash—See Pennsyl vania 
Gold 4s 1931 M | Ref & imp 5s 2047 Ser C_J&J Phila Harrisburg & Pittsburgh— 
Clev Short L 4%s '61_A&0 le Ref & imp 5s 2047 Ser D_J&J lst mtge gold 5s 1925._.A&O 98 34) 
KA&Gr R Ist 58'38__J&J Eq tr 7s 1923-30 (yr)_M&N15 : Phila Newt & N Y 381942._A&0, 70 
Kal & W Pig’ng 58'40_J&J al St P & D Div g 4s 1996.__J&D ____||Phila & Read—-See Reading Co 
Mahon C RR Ist 5s 34. _J&J Wash Cent 48s Mar 1948-Q-M Phila Wilmington & Balt— 
Merch Disp Transp Co— | St Paul & Dul ist 58’31_F&A Debenture g 48 1926____J&J 95 98 
Eq tr 448 1923-1926 J&Jb lst consol FA 4s 1968_J&D Debenture g 48 1932___.A&0O) 90 94 
Michigan Central— Dul Union Dep 58'30._A&O __._.||Philippine way— 
5s cou '’31 D & BC div M&S No Pac Ter Co—1st 6s '33_J&J ne 48 1937sfoptgu.J&J| 45% 45% 
Deb g 4s 1929 A&O| North Ry of Cal—See Sou Pac Pine Bl & W—See St L iM & So 
Equip 58 1923-’30 (yr) A&O b 50) 5.2! North Pac Coat—See No Shore Pine Creek—See N Y Cent & Hu d River: 
aaa 6s ’°23-'32 (yr)._M&Sb ; North Pennsylvania— Pittsb Bessemer & Lake Erie— 
ist 53 Kal & S H 1939 M&N ist M 4s extended 1936-M&N PS&LE Iistg 5s 1910 A&O| 9814} 100 
ist mtge M Air L 4s 40 J&J Gen g 3 3-10s 1953 J&I Cons Istg 5sJuly1'43_J&J,; 962 aaa 
ist g4s Jol&N Ind 57 J&J10 Northw Term g 5s 1926 gu_J&J PB& LEcong 58 1947_J&J oudae oo-e 
istg3%4sJ L&Sag’51 M&S Norwich & Wor—4s 1927_M&8S Pitts Char & Youghiogheny— 
lst 6 3 38 1952 MAN Se ANS Re Cham—See Rutland Gen mtge gtd 48 1932._A&0 wade secs 
BayC&BCIstM g 33°89 J&D f “||\Ohio Connecting—See Pennsylv aniaRR Pitts Cin Chic & St L—See Penn RR 
BatC &5 lst orgie 89J&D Ohio I & W—See CCC & St L Pitts & Lake Erie—SeeN Y Cent & Hud ‘River 
Det R Tun4 48'61gu- M&N Ohio River—See Balt & Ohio Pitts McK & Yough—See N Y C; 
Grand Riv Val 4s59-M&S|_ 65 Old Colony—4s gold 1924.-F&A/ 96 Pitts Shaw&N—Istg 50°49 F&A S 5 15 
Tol Can Sou & D 48°56 J&J 5 J&D) 93%) ----|| Gold 4s Feb 1 1952 F&AS ---- 2 
Moh & Mal 4s 1991_..._M&S 80 __..|| 6% receivers’ ctfs 1918._.M&A 25 40 
Consol g 3 48 2002 - - _-_M&S 5 4 _._.||. 348 July 82 ___-||Pittsburgh & Shawmut— | 
N J Junc ist 4s gu'86___F&A 14|\Oregon & California—See SoPac  iIstsfg 5s 1959 opt 50 
NY &Har Ist g 3 48 2000 M&N) 75 \Oregon-Washington RR & Nav |Pitts Shen & L E—SeePBess& LE, 
N Y & Nor Ist g 58'27_-A&O , ist & ref ggu 4s’6lopt..J&J; 80 8014 ||Pittsh Term RR & Coal— 
N Y & Put Ist 45g 1993-A&O %\ 8! Ore RR & Nav cons 4s'46J&D| 86%! 874 stg guarsf 5s 1942--- J&J 90 
Pine Creek gu 6s 1932_.J&D | Oregon Short Line—See Un Pac | WestSideBelt Ist g5s°37M&S, 75 
Pitts & L Erie 63 1928___J&J° ane Pacific Coast Co—See Misc Bds Pitts Va & Chas—See Penn RR 
5s Jan 1 1928_. A&O} 953 Paducah & Illinols— Pitts & Western—See B & O 
Eq tr 6/48 1923-35(yr)A&O b 45| 5.20%) 1lstsf4%s 1955 gu | Pittsb Youngs & Ash—See Penn RR 
Pitts McK & Y 68 '32_J&J | Pan American Ist 58’'340p.J&J'\f 3 4 Portland & Ogdensburg— 
2d 6s guar 1934 : J&J| 100% Paris-Lyons-Mediterranean RR ist M 4%s 1928 guar__-_-M&N_ 
St Lawr & Adiron 5s’96_J&J| 88 Ext sf 63 1958 F&A15 Port&R ure 48 Aug 1027 74 A 



































































































































2d gold 6s 1996 A&O}) 97 _.__|\Pennsylvania RR— Debenture 48s Aug 1927-F&A 
West Shore Ist 4s 2361 __.J&J 81 y Con M 4s gold 1943_..M&N Port] (Me) Term gu 4s ’61_J&J 
NYC & StL Ist g 4s 37.A&O 87 34 3 Li do 4s gold 1948._...M&N Guar 5s 1961 J&J. 
2k&kimp 6s A B & C.'31 MEN 99% do 48 gold 1948 sterling Port Reading—lIst gu 53°41 S&S 95 
Deb 4s May 1 1931__.__.M&N 86% stamped dollar bonds 8 |iPorts Gt F & Con—SeeBos& Me 
ng RR— do 4%s g 1960 F&A Potomac Val—ist gu 58g’41J&J|_ 95 
87 s|| Geng 4%8 1965 J&D 4 Princeton & Northw— Chic & N W 
Y & Gr : Gen g 5s Dec 1 1968_.--J&D 4||Prov Sec Co—See N Y N H & H| 
& Har—See NYC&HudRiv 10-year gold 7s Apr 1’°30_A&O Providence Term—SeeN YN H& H 
ry Jersey—See Hud & Man 15-yr 6%s Feb 1 1936_._F&A ; ale & Worc—lst 48 1947_A&O 























75 aad 
ack & West—See D L& W Con M 3%sg £ 1945 J&J Raleigh & Augusta—See Seaboa rd Air Line 
LE & W C RR—See Erie Eq tr 6s Jan 15°24-'35 J&J 15 . Ral & Cape Fear—See Norf Sou 
& L Br—See Cent of N J Eq tr 5s Mar 1924-1938.M&S : ’ Raleigh 
New Haven & Hartford— Aleg Val gen 48 1942__.._M&S Ral & South 
eb 6s Jan 1548 conv_J&J15 8 Balt Ches&Atist g 58°34 M&S 5 Raleigh & 8 W— 
Deb 4s May 1 1957... M&N Belvidere Del gu 48 1927 F&A Raritan River—l1st g 5s'39_J&J 
Deb 4s July 1’55non-convJ&J 1st 3l4s 1943_.__J&J Reading Company— 
Deb 4s 1956 non-conv_-._M&N Cin Leb & Nor 4s 1942_M&N Gen gold 4s Jan 1 1997. _J&J 
Deb 4s 1947 non-conv..M&S Clev& Marietta, 4348'35 M&N Interchangeable ctfs dep- -- 
Deb 3s Mar 1947_-.-M&S Eq 4s July '23-Jan '27-J&J 
Deb 3s 1954 non-conv A&O Eq 58 (J&J) '23-'32 Ser J-J&J b 
Deb 3%s 1955 conv_..-J&J Jer Cont 5 4s '51 op '06_A&O 
Franc deben 7s (ext) 1925A&O Atlantic Cit 4s 1951_J&J 
Dollar deben 7s (ext) 1925--- lst M be? | Piss 1929_M&N| 
W4&NA tr ctfs 4s red 105.Q-M:; 
i 


| 








ZAZZZZZZ 
nd nd net nd rd 
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> Basis. f This price includes accrued interest. b Last sale. I InIcndon. » Nominal. «Saleprice. ¢ Tax-exemot. 





JUNE, 1923.] 


RATLROAD BONDS 


NOTICBE.—All bond prices are “and interest” except where marked “f” and Income and defauited bonds 





——_—————————————_—_—————— 





Bonds. 


| Bid. 


Ask. | 


Bonds. 


Bid. | 


Ask. 


Bonds. 





Reading Company (Concluded) 
Phila & Rod 58 g 1933_A&O 
Imp M ext g 4s 1947__A&O 
Cons ext gold 48s 1937_M&S 
Term 5s g gu May 1'41Q-F 

Del R Ter p mg 58 '42M&N 

Ex p mon g 5s 1942_J&J 

Wilm & No ist 58’'27_J&D 
Gen g 5s Aug 1 1932_Q-F 

Phila & Read Coal & [ron— 

Col sf g 4s ext’32 gu F&A 

Rens & Saratoga—See Del & H 
Richm & Danv—See Southern 





Rich Fredericksb & Potomac— 
Cons mtge 44s 1940__..A&O 
Equip 6s 

Rich & Mecklenburg—SeeSo R 

Rich & Peters—See Atl Coast 

Richmond Terminal Ry— 
lst guar 58 1952 

Richmond- Washington Co— 
Col tr g gu 48 1943 opt._.J&D 

Rio Gr Junc—See Denv & Rio 

Rio Grande So—See Den & Rio 

Rio Grande West—See Denv & 

Rock Isl-FriscoTerm—5s’ 27J&J 

Rock Isl Ark & La—See CC RI& 

Rock Is! & Peorla—See C RI &P 

Rutland—Con 4 ¥s 1941___J&J 
Benn & Rut 4%s g'27_M&N 
Ogd&LCh Ist g gu 48 '48_J&J 
Rutl Can ist g gu 48 '49_J&J 
r; Be 4\%s 1924-27 (yr) MEN 

St Clair Mad & St Louis Belt— 
Alton Bridge Ist g 4s °51_J&J 

St Clair Term ist 5s 1932._._.F&A 

St Johns & L Cham—5s '44 M&S 

St J & Gr Isl—Ist g 48 1947_J&J 

St Lawr & Adir N Y Cent 

St Louis Al & T H—See [Il Cent 

St Louis Br—See Term RR Assn 

St L & Cairo—See Mobile & O 

8t L Iron Mt&Sou—See MoPac 

St L Mer Br Co—See Term RR 

St L Peoria & N W—See Chic & 

St L Rocky Mt & P 5s 1955—See 

St L South—See Illinois Central 

St Louis-San Fr (reorganized) 
Prior lien 48 1950 Ser A__J&J 
Prior lien 5s 1950 Ser B__J&J 
Prior lien 6s 1928 Ser C__J&J 
Prior lien 5%s '42 Ser D_J&J 
Cum adj 6s July 1955..._A&O 
Income mtge 68 J uly 1960 Oct 
Eq tr 6s Jan 15 '24- 34_J&J15 

St Louis & San Francisco— 
Gen mtge gold 6s 1931__J&J 
Gen mtge gold 5s 1931__J&J 
Con mtge 4s July 1996_._J&J 
Sou West Div g 5s 1947_A&O 

St Louis Southwestern— 
lst g 4s 1989 certifs._...M&N 
2d g inc 4s Nov ‘89 cert. _J&J 
Ist consol g 4s 1932._...J&D 
lst term & unif 5s 1952__J&J 
Eq 5s Ser E 1924 A&O 
Eq tr 54s 1924-1938 


b 
Cent Ark & Ea Ist 5s’400pJ&J 


Grays Pt Term g 58'47.__.J&D 
Shrev Bdg&Ter 5s °55 F&A 
StephenvN&STex5s’400p J&J 
St Paul pactgs & Termina!l Ry— 
lst M 68 1929 : &J 
St Paul & Duluth—See Nor Pac 
St Paul East GrTrunk—SeeChic 
St Paul & K C Short L—See Ch 
St Paul Minn & Manitoba— 
lst g 48 1933 J& 
lst consol g 6s 1933 
lst cons to 4s g 
Montana ext Ist 4s °37._.J&D 
Pacific Ext ist 4s £ 1940_J&J 
Eastern Ry of Minnesota— 
Nor div ist g 48 1948_A&O 
Mont Cen Ist gd 6s '37__J&J 
lst guar gold 5s 1937___J&J 
Wil & 8 F ist 58g 1938._.J&D 
P & N Pac—See No Pac 
st Paul Union Depot Co 5372 
ar notes Dec 15’°23_J&D15 


jan Ant & Aran Pass—SeeSoPac 
fan Fr & S Jo Val—See ATA&SFe 
Sao Fran Term—See Sou Pacific 
Santa Fe Pres & Ph—See Atcb 
Bault Ste Marie Bridge— 

lst M sf g 56 July 1 1937_J&J 
Bav Flad W—See Atl Coast Line 
Bav&States—Ist g gu 53 53 J&J 
Schenectady & Duanesburg— 

leat guar 68 1924 &S 
Schuylkill River E S—See B & O 
Scioto Val & N E—See Nor & W 
Seab Air L—Ist g 48s 1950.__A&O 


Re 4s 1959 opt 


lst & con 6s 1945 Ser A_-M&S 


Jan 15°28-'35_.J&J15 


101% 
86 
86% 
97 
97% 


92 
Ry 


83 
6 5.90 


9714 


821% 
Grande 
Grande 
Rio Gr 





65 


100 
100 


103% 
87 


884 


5.50% 


98% 
86 


97 


79 
70 
73% 


6.50 5.75% 


70 
92 


60 
72% 





N W 


Misc C os,p. 44 


674% 
83 
9814 


& N W 
RI& 


90% 
107% 
9614 
90% 
84 


84 
109% 

99% 

99 





\oe ‘ 
> -P\ 


\or Noe | 





7% g notes Sep 15'°23-M&S15 
Eq g 58 1923 (s.a.)._-F&A15 
Sadie trust 6s 1923-27. J&O 
Eq tr 68 (8. a.) 1923-'37_F&A 
Atlanta- irmirgham Divis— 
lst g 4s May 1 1933..M&5S 
Car Cent Ist 4 u 48°49. _J&J 
Florida Cent eninsula— 
lst g 58 1918 ext to fe 


at 6% 
Ist 1 g ext 58 gold 1930_J&J 
lst con 58 gold 1943.__J&J 
So Bound Ist g 58'41._.A&O 
Geo & Ala 58 Oct '45_ J&J 
Ga& Term ist g 5s'48J&D 
Ga Car & N—Ist 58 g'29_J&J 





b 


hohe! 
Cron! Wows 

















‘Seaboard Air Line (Concl.)— 


Ral’h& Aug’sta—Ist 6s’26 J&J 
Ral’h&Gast’n—Ist 5sg’47J&J 


Seab& Roanoke—Ist 5s’ 26J&J 


Seacoast RR of N J 5s '48_A&0 


Seattle Term 6s 1923-1930 


.||Sebast & Mooseh Ist 5s’28 M&S 


Shamokin Sunb’y & Lewisb’g— 
2d 6s g July 1 1925 &J 
Sherman Shrev & Sou—See Mo 
Shreve Brdg & Ter—See St Loui 
Sierra Ry of Cal— 
ist 8 f 63 g Apr 12’°37_A&012 
Sioux C & Pac—See Chic & N W 
Sodus Bay & Sou—See Penn RR 
Somerset Ry Ist & ref 48’55 J&J 
ist & ref 4s 1950 
‘So Caro & Ga—See South Ry 
South Bound—See Seaboard A L 
Sou Indiana—See Ch Terre Hau 
Southern Pacific Co— 
Coll tr 4s (C P) Aug 1’49J&D 
Conv g 4sJ’ne'l’290p’14 M&S 
Conv g 5s 1934 J&D 
Eq 4 & 
Equip 7s 1924-1935_- 
Pacific Fruit Express equip 
June 1 1925-1935 (y’ly) J&D 
Aust & Nor Ist 5s g’'°41__J&J 
Central Pacific— 
Ist refdg 4s g g’d '49_F&A 
Ist g gu 4s Oct 1 1954_A&O 
M 3se¢e'd Aug 1’29J&D 
European loan 4s 1946 M&S 
Galveston Harrisb & San An— 
Mex & P Div Ist 58’31 MEN 
2d M 5s 1931 
Gila Va! Globe 
lst g 5s Nov 1 1924__M&N 
Houston East & West Texas— 
lst 5s g May 1 1933__M&N 
lst guar g 58s Mar’33_.M&N 
Houston & Texas Central— 
ist 1 g 58 1937 J&JI 
Waco& N W Div6seg’30M&N 
North Cal Ry g 5s 1929_J&D 
No Ry of Cal 5sggu 1938 A&O 
Oregon & Cal ist 5s 1927_J&J 
SA & Ar Passg gu 48 °43_J&J 
San Fran Term ist 48’50 A&O 
So Pacific Br 6s 1937._._._A&O 
Southern Pacific RR Cal— 
ist con g 5s gu 1937__M&N 
ist ref g 48 1955 0p '10_J&J 
So Pac Coast Ist g 48 '37_J&J 
Texas & N O— 
Consol gold 5s 1943___J&J 
Dallas Div Ist g4s’30 F&A 
Southern Railway— 
lst consol gold 58 1994__J&J 
Develop & gen M g 4s 56A&O 
Dev & gen 6s 1956__._A&O 
Eq tr 6s Jan 15 ’°24-’35_J&J15 
Eq tr 5s 1923-24 (s-a)__.A&O 
Eq4%s Nov 15’'23-26M&N15 
E Tenn reorg lien 5s 1938 M&S 
ist Mem div g 5s 1996___J&J 
St Louis Div Ist g 4s 1951 J&J 
Aiken Br ist g 4s 1998. __J&J 
Atlanta & Charlotte Air Line 
Ist M 4%s 1944 ser A_J&J 
Ist M 5s 1944ser B____J&J 
Atl & Danville ist 43 °48_J&J 
2d g 4s 1948 J&J 
Atl & Yad Ist gug 48s’49_A&O 
aug South g 5s 1924__._.J&D 
ET Va& Ga—Divg 5s’30J&J 
Consol ist g 5s 1956._M&N 
Ga Mid Ist g 3s 1946__._A&O 
Knoxv & O ist g 6s 1925. _J&J 
L & N So joint g 4s—See LEN 
~~ & Birm pr lien 58 ’45J&J 


mall 

Gen M B 4s 1945 
Sma 

Mobile & O col tr 48°38 M&S 

Rich& Dan deb 5sstpd’27 A&O 

Richmond & Mecklenburg— 

Ist g 48s Nov 1 1948._M&N 
So Caro & Ga Ist 54s’ 29M4&N 
Va Mid Series E 5s °26__M&8S 

Series F 5s 1931 

Gen’l 5s 1936 N 
Va & Southw 5s 2003____J&J 

lst con g 5s 1958 
Wash O & W Ist gu 48°24 F&A 
S & N Ala—See Louis & Nashv 
South Pac Coast—See Southern 
Spartan U &Col—SeeAshv & Spar 
Spokane Falls & Northern— 

Ist 68 g 1939 J&J 
Spokane International— 

Ist ' & 1955 J 
State L & Sulliv 4%s 1929 J&J 
Staten Isld Ry—See Balt & Ohio 
Stephenv N 8S Tex—See St L 





iSuff & Carolina—See Norf & So 


Sunbury Hazleton & W-B— 
lst 58 May 1 1928 MAN 
2d mtge inc 6s '38 coup_M&N 


%\\Sunbury & Lew—See Penn RR 
Jo\Superior Short Line—See Ch St 





Jo \Tampa & Jacksonville— 


lst M 5s 1949 ctf dep__A&O 


6\Tampa North let 5s 36 op_J&J 
6'Term RR Assn (St Louis)— 


lst gold 4s 1939 A&O 
lst consol gold 5s 1944__F&A 
Gen ref sf g 4853 op '10_J&J 
St L Br 1st g 78 1929___._A&O 
St L Mer Bdge T—5s’30 A&O 

Mer Bdge 68’29 op ’09 F&A 
Terre Haute & Ind 5s 1925_J&J 





'/Terre Haute & Peoria— 


lst con 
Texas & 


Texas & Okla—See M K & T 





991% 
90 


9714 
92% 
90 





ae 


100 | 
s South 
98% 


68 
68 





te & § 





! 
™m 











b 
b 








Pacific 


90 
83 
90 


SW 


PM& 


5 
33 


92% 
95% 
80 
106 
96 
99 34 


73 








100 


102 


Kan & |Tex 
western 





Texas & Pac Ist 5s 2000___.J&D 
2d ine 
Lou Div Ist 5s 1931 
Weatherford Min W & North 
Ist guar f 5s 1930____F&A 
Toledo Can Sou & Det—See Mic 
Toledo & Ohio Central— 
lst 5s 8 1935 
West Div Ist 5s 
Gen gold 5s 193 





99%) 


75 


82 
92 
101 


5.10% 
5.20%)! 


5.257%) 


ata 


85% 


82 


i 
' 


| 


90%! 
6934, 


! 
97% 
964 


9934. 


98 
98 


100 





| Ist Ry & 


J&D 
Eq tr 44s 1924-27 (year) .J&J 
Kana & Mich Ist 4s 1990 A&O 
2d ret = 5s 1927__J&J 
Eq 4 4sJ'ly’23-July’24_J&J 
Eq tr 6s 1924-35 (yr). J&J15 
Kanawha & W Va 5s '55_J&J 
St Mary’s Div 4s g 1951_F&A 
Toledo Peoria & Western— 
Ist g 4s July 1 1917 J&J 
Toledo St Louls & Western— 
Pr pad, 3\%s July 1 1925. J&J 
ist old 4s Apr 1 1950___A&O 
Coll tr g 4s Ser A 1917__F&A 
Union Trust certif dep___-_ 
Tol Term Ist 4%s’'57 gu. MEN 
Tol Walh Val & O—SeePennRR 
Toronto Hamilton & Buffalo— 
lst g 4s June 1 1946 
Troy & Boston—See Fitchburg. 
— - 77 et 5s aaa oe 
ref g 4s 1952 A&O 
Union Pacific— 


l 
Conv 4s 19 
Ist & ref 4s June 2008___M&S 


\ 
94% 
62 


91 
94%4 
84 





10-year 6s July 1928____J&J 
5. = 58 1927-'37(yr)___.M&S 
qu 


Ore R 
Oregon Short Line— 
ist consol 58 g 1946___J&J 
lst cons guar 5s 1946__J&J 


Ref g gu 48s '29 op '07_J&D 
Utah & Northern— 


Ist 7s’08ext at4%to’33.J&J 








Consol gold 5s 1926_.__J&J 


993% ‘Union Terminal Co (Dallas) — 


74 


8114) Unit 


4 


8714) 


111 


875% 
887% 


"o 


5 07, Verdig 
\Vermont Val Ist 4448 ’40__A&O 
Z| Vicksburg Shreve & Pacific— 


20 
42 


94} 


99 


ist g 5s 1942 op 192Z2___A&O 


N J RR & Canal Co— 


tr 7s 1924-35 (yr) _J&D bd 
Pacific Fruit Express eq—See |! South Pacific 
R & Nav—See Ore-Was h RR & Nav 


os 
1024) 





General gold 4s 1944____M&S 
Gen Ist g 34s Mar 1’'51.M&S 
Upper Coos—See Maine Central 


General gold 4s 1929__._M&$S 


iUtah & Northern—See Union P 


\Utica Clint & Bing—See Del & 
Vandalia RR— 
Cong 4s 1955 Series A__F&A 
Series B 1957 N 


lst g 4448 1934 opt 
July 1914 coupon on 
July 1914 coupon off 
al Ind & W—See Mo P 


Pr lien 68 '15 ext 5%’'40.M&N 
Gen 5s May 1 1941____M&N 
Virginia Midland—See Sou Ry. 
Va & Southwest—See Southern 
Virginian Railway— 
lst M 8 58 1962 opt MEN 
Eq 68sAOct23 Apr’30(s-a)A&O 
Wabash— Ist gold 5s 1939_M&N 
2d F&A 
Deb mtge 6s Ser B 1939__J&J 
ist lien term g 4s 1954___J&J 





West Maryland 4s 1952__._A&O 





|Warren RR—See D L 
|Washi 


iWash O & 
|Wash Term Co—3 4s 1945. F& 








4! 


6; Wichita Union Terminal Ry— 





Eq tr 6s 1924-35 (year) .J&J15 
Det & Chic ext Ist & 58413 &J 
Des M div 1st g 48 1939__J&J 
Toledo & Chic 4s g 1941_M&S 
Omaha Div Ist 3%sg'41 A&O 
Waco & N W—See wun & 
Wash & Colum Riv 4s 1935.J&J 
ton Cent—See Nor Pac 
Oo Ry—See Maine Cent 
—See Southern R 


Wash 


ist gold 48 1945 guar____F&A 
Weatherford Min Wells & N—Se 
West Jersey & Sea Shore— 

Consol gold 4s 1936 J&J 

Cons 3 4s g Ser B 1936__J&J 


5% gold notes 1915 0op___J&J 
Balt & Harris é. 58s 1936._.M&N 
Ist M West Ext g 5s’38M4&N 
West N Y & Penn 5s 1937__J&J 
Gen mtge gold 4s 1943__A&O 
Income g 5s Apr 1943__Nov 1 
Western Pacific RR Corp— 
Ist M 5s Mar 1 1946___M&S 
lst M 6s 1946 Series B__M&S 
Western Pa—lst g 4s 1928 J&D 
West ~4 of Ala—4 4s 1918 ext 
at 6% to Oct 11928____A&O 
West Shore—SeeN Y C & H 
West Side Belt—See Pitts Term 
West Va & Pittsb—See B & O 
Wheeling & Lake Erie RR— 
ist consol gold 48s 1949._M&S& 
Ref M 4s SerA 1966._._.M&S 
rs 58 1924-27 (year)... A&O 
L Erie Div Ist g 5s 1926_A&O 
netting Div Ist g 5s’28.J&J 
Exten & impt g 5s 1930__F&A 
Wheeling Term 4s 1940____F&A 
Wichita Falls & Northwestern— 
Ist 5s Jau 1939 J& 
Ist & ref g 58 1940 op... 





lst g Se +4 1941 opt_._.M&N 
Wilkes-B & East—See NYS& W 
Williamsport & N Branch RR— 

lst ref gold 44s 1931... _J&J 
Wilmar&S Falls—See StPM&M 
Wil & Nor—See Phila & Read’ 


| 





102% 
b §.35 
5.40 


} 
Cc 


5.15 


102% | atts 
9134; 92 


88 % 


D8 3% 


95% 


93 
90 
78 





acific 


84 
84 


35 


76% 





815% 
e Tex & 


90 
81 
61% 


60 
49 
6.25 


97% 
95 
9034 
83 
100 
74 


82% 


{ 77% 








Wil & Welson—See Atl Coast ® 





~} Basis. f This price includes accrued interest. & Last sale. | In London. 


Hudson; 


974 
95 
81. 


Centra 





m Dollars per 500 francs or £20. » Nominal. «Sale price. 





36 RATLBOAD STOCKS— PUBLIC UTILITY BONDS [Vor. 116. 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds and Stocks. Bid. | Ask. Stocks. Par.| Bid. Ask. Stocks Par.| Bid. 





Winston-Salem Southbound— Delaware & Hudson 100 112 113%ii\New York Central RR 100 98% 
ist gold guar 48 1960 _. J&J 7§ 80 ||\Delaware Lack & Western... 504 119 120 Dividend pavablein London /d100 
Wisc Cen Ry—ist M g 48’ 195 &J 77 || Delaware 25d 35 40 IIN Y Chic& St Letfsdep__.100 72 
lst & ref 4s 1959 &£O | 71% )|Oenver & Rio Grande : ania lst preferred ctfs dep 88 
Marshfield & South Toe Div Preferred _ _-. .100, aa 2d preferred ctfs dep 100 80 
pur mon Ist g 48 1951 M&N 5 ____||Detroit Hills & 8 W (guar) _.100 75 \iIN Y & Harlem, com & pf(gu)_50 d 130 
Bup & Dul Div 48 1936. M&N 34 Detroit & Mackinac 100 __--1N Y¥ Lack & West (guar) _. 100 97 
Minneap Term 3 \s’ 500p J&J 5 Bs Preferred 100 N Y New Haven & Hartf__100 
WorNash& Roch—4sJan’30.J&J ! : Duluth South Shore & Atl__100 3 IN Y Ontario & Western.._.100 
4s Oct 1 1934 A&O — Preferred 100 Norfolk Southern .........100 
Yosemite Val sf eg 5s 1936. _J&J East Peuna (guar P & R)_.. 50d | Norfolk & Western Ry 1 
RAILROAD STOCKS. Par Elmira & W’msport (guar)... 50d ; Adjustment preferred __.100 
Ala Great Southern com__.. 50 f Preferred (guar Nor Cent). 50 4 No Carolina (guar So RR)_-.100 
Preferred . 0 5 Erie—Common 100 Northern Cent (guar Pa RR) 50 
abama & Vicksburg 100 Sie lst preferred North’n N B (guar B & M).100 
bany & & Susquehanna (gu.)100 9: 2d preferred 00 Northern Pacific Ry . .100 
\liegheny & West (guar)__.100 Erie & Kalamazoo (guar)... 50d 75 80 ||Nortb RRofN J (guar Erie) .100 
inn Arbor common 100 { Erie & Pitts (guar Pa RR)_. 504 5: Northern Securities Co stubs. 
Preferred 0} 36 3734 |Fonda Johns & Glov com ..100, nore Pennsylv (gu P & R). 504 107 
Ft Dodge Des M & Sou pref.100| 7 . ee Mine RR (quCenNJ) - 100d 78 
1 Ft Wayne & Jack pref (gu). 100, d Colony (gu NH&B) oe 65 
Atlante 1 Birm & Atlantic__._100 \Georgia RR & Bank Co (gu). 100) poke & Quebec 73 
Atlan & Char Air L (guar)_.100| 16 Georgia Southern & Florida-100, 5 ee o & Syrac (gu DL& W) "50 ‘d111 



































Atlanta & West Point 100} 1: 3: ist preferred 100 oast Co—See Misc Stocks d 83 
Atlantic Coast L Coof Conn. 50 3 2d preferred 10 Pennsyivenia Railroad..... 504 44% 
Atlantic Coast L RR com. ._100 514| 116% Great "Northern Ry—Pref_.100 72 4 |Peoria & Bureau Val (guar).100, 107 
Atlantic 1st leased lines rent tr. - f 90 || Ore certificates (no par) 4 + Sa 30 |Peorla & Eastern 10011 
Augusta & Savannah (guar).100)_ ‘ 98 |\Green Bay & Western 100 Pere Marquette Ry 
Balt & Ohio—Common 00 50 Deb ctfs A & B—See under bo a Preferred 
Preferred . 1 56 58 |\Gulf Mobile & North com__100 15 Prior preferred 
Bangor & Aroostook ref... 100 gi 93 Preferred .100 ‘ Phila Germ & Norris (guar) - 
Beech Creek (guar N 40 |\Harrisbur Phila & Trenton (gu Pa RR).100 
Boston & Alb (guar N Y x 100 z14 134 Hartford & Conn Western. -_100 Pittsburgh Bess & Lake Erie. 50¢ 284 
Boston & Maine 15 1514| Hocking Valley—Common._100 Preferred _ 50d 56 
Voting trust Catiithcaben ly __..!| Hudson Companies—Pref __ 100 6 |Pitts Cine Chie & St Louts _109 85 
Preferred -100, 25 | Hudson & Manhattan Pitts Ft W & Chic, com (gu).100 128% 
Voting trust certificates... gly _...| Preferred 100 | Preferred (guar Penn RR).100 136 
ist pref A "100 26 ----|\Huntingd & Broad Topvtc. 504 Pittsbur rgh & lukeErie _ _. 504 127 
Voting trust certificate 95, ___.|) Preferred vtec 50 d _...|Pittsb McK & Yough (guar). 50d 50% 
ist pret B 100 26 ___.| DMnots Central 10 4 |Pittsb & West Va common_ -_100 45 
Voting trust certificates__.| 35% _..|| Non-cumul 6% pref Ser A100 > || Preferred. -_--. 100 87% 
ist pref C 100 eel 36 Leased lines (guar) ___..100 6 Pitts Youngst & “Asht pref _ .100 135 
ist pref D . 100 : _...|| Stk trectfs—See RR Securs Co Prov & Worcester (guar)._..100 120 
Voting trust certificates___! \y _...'Int & Great North Ry vtc100 21% Railroad Securities Co— 
Bost & Prov (guar Vid Col) _ 100 | ; Internat ~ tl (Cent Am)com100/d 9 nod [ll] Cent Stk x ctf 1952_ 1000 68% 
Boston Rev Beach & Lynn__100, ; , Preferrec 100 /d 48 eading Company d 74 
Buffalo Roch & Pittsburgh_.100| 6 Iowa Central 0 3% “ins preferred 
Preferred 100) Joliet & Chic (guar C ‘ i & .100, 113 2d preferred _........-.- 50 
Buff & Susq RR Corp v te. pee ! 45 Kal Allegan & Gr Rap ( au) _100 100 Rensselaer & Saratoga (guar) 100 
Preferred v tc 100 53 ||K C Ft Scott & Memphis Ry— Rich Fred & Potom—Com__.100 u I 
Camden & Burl “Co (guar)_. 25d 25 : Pref Cent Tr ctf dep stpd_100 . Dividend obligations 
Canada Southern 100; 51 53 IK CSt L& Chic—Pref (gu).100| 8: 6% guarant 
Cogadien Pacific 154% 5434 |Kansas City Southern 7%, guaranteed 
8 Preferr 54 |iRio Grande Southern 
15 Roch & Genesee Val RR___.100 
rred 28 ‘ Preferred 1 Rome & Clinton (gu D & H)_100 
Catawissa cent pf (guar.)50d 41 : Lackawanna RR of N J. Rutland preferr 100 
2d pref ( er P & R) 50d 41 3 |l\Lake Erie & West ctfs dep_100 St Josepd & Grand Island __100 
Cayuga & u 4 L& Ww) 30 d 43 Preferred certificates dep 100 6 lst preferred 100 
a of Mew erse 195 |Lehigh & New York pref__. 100 2ece -<-- 2d preferred 100 ---- 
66 Lehigh Valley 5 6314 St Louis Bridge ist pref__._.100 106 
Pre! rred 101% 2! Preferred 50 d co 2d preferred 1 51 
Chi 2 24 Litele Miami original guar __ 90 ||St Louis-San Francisco Ry -- 
3% ¥ Spec g guar betterment stk. 50d 38 41 Pref stock SerA 
t u 


10 
Chicago | Burl & Quincy 190 | yl wer nRSCont@u) 50d 40 43 
“Chic & East Illinois com....100 32% 3: Long Island R | aa er Preferred - _100 
100 58 Louls & Mo Rive) ref (guar)_100 85 95 |Saratoga & Schenectady (gu) 100 
7 : 5\4'|Loulsv Hend & St L com_.__100 50 _..-| Seaboard Air Line com 00 
0 11 Preferred 100 37 =. 
Mahoning Coal RR sale 
Pref (guar LS & MS)-___. 50 50 |Southern Ry common 
Maine Central 100 ..--|| Preferred 67 
Preferred _ 100 79 | Mob & Oho stk tretfsdep_100 60 
Maryland & Pennsylvania__100 .---| Southwest’n of Ga (guar)...100) 97 
2' : Michigan Central 100) ; _..-)Texas & Pacific. __- — 22% 
7% preferred 1 Minehill & Schuyl Hav (gu). 50 52 | Toledo St L & Weetctfs dep. $e 55 
6% preferred 100 Minneapolis & St Louis. -_ 100 714||_ Preferred 100! 52 
Chicago St Paul 100} 6: Minneapolis St P & SS M_.100 é 68 |'Troy & Gr’bush (guN YC). 50d 50 
> Preferred 100 Preferred 100 ‘Tunnel RR of St 00, 106 
Chic Terre Haute & S E___.100 4% Leased Line Ctfs 59 61 ||Union Pacific—Common_-..100 
Cinc pemnenp & Western. __100 f Mississippi Central 100 5! Preferred 100 
100 Mo-Kan-Tex RR, com_(no par) d 334||United N J RR & Canal (gu) 100 
Preferred 100 35! Utica Chen & + Val (gu). 100 
10 Utica Clinton & Binghamton100 
Cinc Sandusky & Cleve p 5: Preferred Valley RR (N Y) ar).._.100 
Clev Cinc Chicago & St L___100 Mobile & Birm pref ar)_.100} 60 Vermont & Mass eed 
Preferred 100 aa Mobile & Ohio—See South’n Ry Virginian Railway 
Clev & Pitts (Guar Pa RR)- 50 84 Morris & Essex (quar) 50d 74 Wabash Railway 
Betterm’t stk (Gu Pa RR) 50d :; Nashv Chatt & St Louls___.100 115 Preferred A 
Colorado & Southern 100) : : Nashv & Decatur (guL&N) 25d 35 Preferred B 
lst preferred 1 National Rys of Mex ist pfd.100 7 9 ||\Warren N J (guarDL& W). 50 
¥ 2d preferred 00 Second preferred 100 Western Maryland Ry com_100 
Columbus & Xenia (guar)... 50 New London Northern lst preferred 100 
Concord & Portsm (guar) ___100 New Orl Texas & Mexico vt c_-_ 2d preferred 10 
Conn & Passumpsic N Y Bkin & ManB pref (gu).100 Western Pacific RR Corp_-_.100 
Cees Crs Creek Centr 100 2 6 Preferred - 100 
100 West Jersey & Sea Sh—Com. 50d 
Cuba RRs 100; ld 73 Wheeling & Lake Erie Ry___100 
Dayton & Mich com (guar) - 34% Preferred 100 
ferred (guar C H & D)- 80 77 Wisconsin Central 100 
Delaware & Bound Br (gu)_.100 150 Wrightsville & Tennille.com. 25d __-_-. 


| b Hasis. d Price pershare, not percent. / Flat price. k Last sale. | In London. gn Nominal. s Saleprice. ¢ Newstock. wu Ex-stock dividend. 


PUBLIC UTILITIES 


(Includes street and electric railways, gas, electric, power, water and telegraph and telephone companies.) 
NOTICE.—AIll bond prices are “and interest” except where marked “‘f” and income and defaulted bonds. 













































































Bonds. . Bonds. id. Ask. Bonds Bid. | Ask. 





Adirondack Elec Power Corp Altoona & Logan Val Elec Ry— American Teleph & Teleg Co— 
ist M gold 5s 1962 opt .. -J&J Con g 44s 1933 gu__F&A 15 Coll trust go d 48 1929.___J&J 
Adirondack P&L Ist 63’50.M&3s American Gas deb 4s 2016 _J&J Conv g 4s '36 conv af'09.M&S 
Ak Can & Youngst Ry 6s 1930_- Conv g 7s Jan 15 °28__J&J 15 / Conv 4%s °33 op aft '25_M&S 
Alabama Power Ist 5s '46._M&S 2 Am Gas & Elec coll 5s 2007.F&A 9: Coll trust 5s 1946 J&D 
ist M1 & ref 6s 1951__._J&D | Deb gole 63 2014 cN Conv 63s Aug 1925 
Alabama Water Ist 6s 1932_J&J Am Lt & Tr 6% notes’25_M&N 107 6% notes Feb 1 1924.._.F&A 
} Debenture 7s 1924 J&JI) , Without warrants Amer W W & El 53 1934__-A&O 
Albany Ry—See United Tract’n Am Pow & L deb 63s 2016_M&S 93° ||Americus Ltg Ist sf 63 '37_A&O 
Albany Sou RR Ist 58 ’°39-M&S 81% Amer Pub Serv 6s 1942__.J&D 87 Anacos & Pot River RR—See W 
Alleg Bellevue & Perrysv—See | Phila UC Amer Pub Utilcoll 68 1936_.A&0; 70 Appalachian Pow 5s 1941. __J&D 
Alton Gran & St Tr—See East St}L & Sujb Amer Rys coll tr5s1931..-F&A) ---- 7% gold bonds Aug 1'36.F&A 



































f This price includes accrued interest. / Last sale. n Nominal. r Canadian price. s Sale price. 





Junp, 1923.] 


PUBLIC UTILITY BONDS 


NOTICE.—AIl bond prices are “and interest” except where marked ‘‘f” and income and defaulted bonds. 


37 








Bid. | Ask. 


Bonds. 


Bid. | Ask. 


Bid. 


Ask. 





Ardmore St Ry—See Phila Co 
Arizona Pow 6s '33 opt '13_M4&N 
7% gold notes 1924 
Arkansas L & P Ist ts "45_A&U 
Conv 8% notes 1931 _._M&N 
Asheville (N C) Pow & Light— 
lst sf g 5s 1942 opt__._A&O 
Ashland (Wis) L, Pow & St R 
lst M gold 5s 1939._ _.J& 
Associated Gas & Elec er 


Atchison Ry, Light & Power— 
lst 58 Nov 1935 M&N 
Athens (Ga) Ry & Electric— 
Ist & refsfg 5s 500p 15 J&J 
Atlanta Cons St RR—See Ga R 
ae Gas Lt 5s g 1947 _J&D) 
. 





ktlanta Nor Ry— 
ktlantic Ave RR—See Bklyn R 
Atlantic City (N J) Gas— 
lst g 5s Jan 1°60 opt '20_J&J 
Atl ay! & Sb RR 5s '45__J&D 
Atlan Coast El ist 5s'45._M&N 
Auburn & Syracuse Elec RR— 
. ist & wt 58 F oO Me A&O 
ae en Ry orp— 
ink fd g 5s Dec 1°35 0pt. J&D 
Augusta Ry & El 5s’40_._J&D 
4urora Elgin & Chicago RR— 
ist & ref g 5s 1946 opt _J&J) 
Ist g 58°41 A&O15 
L—See Md EIR 
Balt Elec 1st g 5s 1947 gu__J& 
Balt Sar Pt & Ches—See Un R 
Balt Traction—See Un Ry & F! 
Bangor (Me) Pow 5s 1931_M&S 
Bangor Ry & E} ist 5s 1935_J&J 
Baton Rouge Electric Co— 
lst mtge 5s 1939__.__ __F&A 
Say Counties Pow 5s 1930_M&S 
Beaumont G I. 6s 1944. _.__.J&D 
Beaver Val Tr gen g 5s’53_M&N 
Bell Tel Canada deb 5s ’25_A&O 
Ist 7s Apri) 1925 A&O 
Bell Telep Co of Pennsylvania— 
Ist & ref 5s 1948 Ser B__J&J 
Binghamton (N Y) L, H & P— 
ist ref 5s 1946 F&A 
Binghamt Ry 5s’3l1o0p’11_M&N 
Birmingham Ry, Light & Pow— 
m , Lig ow— 
Gen ref g 4%s '54 op ’09_A&O 
Ref & ext g 6s 1957____M&N 





38_M4&8 
Boston El L ist con 58’24_M&S$S 
Boston Elev Ry 4s 1935___M&N 
Deb g 4s 1 1937._._A&O 
Deb g 4%s Nov 1941._..M&N 
Deb g 5s 
Deb 


Bos & Worc St Ry 4%s’'23_F&A 
Bridgeport Gas Lt 4s 1952__J&J 
Bri rt Hydraulic Co— 

5% gold notes June 1925 
Bway&7thAveRR—SeeN YRys 
Bway Surface RR—See NY Rys 
Bronx G&E 5s 60 op aft’20_J&J 
Brooklyn Borough Gas Co— 

» Gen & ref M 6s 1963____A&O 
Bklyn City & New RR—See C I 
Brooklyn Edison Co— 

Gen M 5s Ser A 1949____J&J 

Gen M 6s Ser B1930____J&J 

Gen M 7s Ser C 1930__._J&J 

Gen M 7s Ser D 1940___J&D 

Co El Lt & P—See un 
Brooklyn Rapid Transit (new) — 
New 6s wi 


Ga Ry & El 


70 

y & El 
9534 

ap Tr 


50 
45 


45 
«80 


75 





Brooklyn Rap Tran 5s '45_A&O 

ult Trust ctfs of deposit _| 
ist ref gold 4s 2002 J&J 
8-year 


Temp ctfs de % 
Bklyn City 1st 5s 1941___J&J| 
Bklyn Hts Ist 5s 1941___A&O 
Brooklyn Queens Co & Sub—| 

lst M g 5s 1941 opt ’’16.J&J 
lst con gu 5s July '41_.M&N 
Un Elev 5s 1950__F&A 





lst gold 4s Jan 1 1951__J&J 
Atlantic Av con 5s g’31_A&O 
Bklyn Bathé WE5s’33 A&O 
Bklyn UnGaslstcons5sg’45M&N 


1st lien & ref 6s 47 Ser AM&N 
MEN 


Burl’ton 


(Vt) 
B n (Ia) Ry & ht— 
et 5s 1932 ope M&S 


&) 


% notes 1921___ _J&J/ 
Cent Un Trtemp ctfsdep__ / 
stamped. / 


f 
f 
f 


f 


f 
f 








“\Cent Indiana Gas 5s 1931.M&$S 
34\|\Central Indiana Power 


34 |Cent MainePow 5s’390p’19M&N 


_|\Chattanooga 


14 Chic North Shore & Milw RR— 


Butte El&P ist sf 5s’23-’51 J&D 
California Electric Generating— 
‘sts fg 5s’48 op aft’12._ M&S 
California Gas & Elec Corp— 
Sink fund g 5s 1933 opt_M&S 
Unif & ref g 5s "37 0psf._.M&N 
Cal Cent Gas & El 58'31.F&A 
California-Oregon Power— 
Ist & ref 7s Ser A °41__F&A 
Ist & ref 68 1942SerB __J&J 





96 98 
94 


9674 


106% 
99 6 





Cal Pac Ry—See Pacific Elec R 
Calumet & South Chicago Ry— 
Ist M rehab g 5s’27 op’12 F&A 
Camden & Sub Ry—See Public 
Canadian General Elec, Ltd— 
Deb g 68 1942 Ser A__. -A&O| 
‘Canadian L & P 5s’49 op’14.J&J| 
iCanal & Claib RR—See N O Ry 
‘Canton-Akron Consol Ry— 
Cons M 5s 1933 JAI 
‘Canton Elec Co 5s 1937__.M&N 
Cape Breton Elec Co 5s '32_J&J 
Capital Traction (Wash, D C)— 
Ist g 5s June 1 1947 J&D 
Carbondale Ry 5s Nov °33_J&J 
Carolina Pow & Lt 5s 1938_F&A 
Cedar Rapids Mfg & Power— 


JAI 
Central Ark Ry & Light ee 
Istl sf 5s 1928 &S 
Central Calif Trac 5s 1936. A&O 
Cent Crosst’n RR—See N Y Rys 
Central District Telephone— 
Ist af B58 1943 op 1918_J&D 
Cent Ga Pow—See Ga L, Pow & 
Cent HudG & E 5s 1941___J&D 
Conv deb 6s 1925 
Conv deb 7s 1935 J&J 
Cent Illinois Lt lst 5s 1943.A& 
ist 6s 1943 A& 
Ist 7 %s 1943 A&O 
Central Illinois Public Service— 
lst & ref gold 5s 1952_.___F&A 








Co— 
Ist & ref 6s 1947 Ser A__J&J 





ist & gen M 7s 1941_.___.J&D 
Ist & gen 68 1942 JAI 
Central N YG & E 5s 1941_J&J 
Central Pow & Lt 6s 1946_._A&O 
ist 1 & ref 6%s 1952___M&S 
CentralRy—SeeUnRy& El (Balt) 
Central Traction—See Phila Co 
Charleston Cons Ry, Gas & El— 
Consol gold 5s 1999___._M&S 
Ch’s’t’n City Ry Ist g 5s 1923 

Ext at 6% to Jan 1938_J&J 

Ry & Light— 

lst & ref g 58 19560p'16.M&N 

Chatt Rys ist cons 5s’56M&N 
Ches & Pot Tel 5s’29 op '09.J&J 
Ches & Pot Tel of Va 5s’43 M&N 
Chicago Aurora & Elgin RR— 
Ref & imp 7s 1947 wi 
Debenture 6s 1972 wi 








trsfg5sJan11927_A&0O 
Chicago City Ry Ist 5s’27_F&A 
Chicago Elevated Railways— 
5% notes 1916 ext 1919__J&J 
Chicago Junc RR 4s 1945._M&& 


ist mo gold 5s 1936____J&J 
7% gold notes ’30 Ser A_J&D 
6%s gold notes 1926.._.A&0O 

Chicago & Oak Park Elec Ry— 
Lake St El Ist 5s 1928 gu_J&J 

Chicago Railways Co— 
lst M gold 5s 1927 opt__F&A 
Cons M 5s SerA Feb’'27_A&0 

Series B Feb 1927__..J&D 
Series C Feb 1927_._._.F&A 
Pur mon 4-59 Feb '27 op_J&J 
Adjinc 4s Feb 1927 opt. .May 

Chic Sou Bend & Nor Ind RR— 
ist gold 5s Jan 1 1937._._J&J 

Chicago Telep 5s’23 op '13.J&D 

Chippewa Power Co— 

Ist gold 6s 1947 Series A_J&D 





f 
Chicago City & Connecting Rys 
Coll FAK 


Chris & 10th Sts RR—See N Y| R 





Cicero Gas—See Northwest Gas 


_|\Cincinnati Gas & Electric— 





Z\\Cities Service C 


96 5%||\Citizens’ Tract—See Phila Co 


_|\Cleve Ry Ist 5s 1931 opt___.M&S 


ist & ref 5s 1956 Ser A__A&O 
Pr l&ref M 54sJan’61B.A&O0 
Cincinnati Gas Transportat’n— 
lst 5s 1933 guar op 1913_J&J 
Double guarantee 

Cin Newport & Cov L & Tr— 

lst ref 6s 1947 Series A__J&J 
So Cov & Cinc 68 1932___J&J 





oOo— 
Conv g deb 7s 1966 Ser C_J&J 
Citizens’ Gas (Indianapolis) — 
Ist & ref gold 5s 1942.___J&J 
Citizens L,H&P (Johnst’n, Pa) 





lst g 5s 1934 opt 1914__M&N 
Citizens’ Ry & Lt—See Muscati 
Citizens St Ry—See Ind Trac & 


City Elec San Fran 5s 1937_J&J 

City L & Water (Tex) 68’24J&J 

City & Sub Ry—See Port (Ore) 
City & Sub Ry—See Wash Ry 

Clarion River Power Co— 

lst M gold 6%s 1947____J&J 

] ist 5s’39 op’24_A&0O 

Gold deb 7s 1941 F&A 

Cleve Pains & East Con 5s ’18— 

Ext at 7% to 1923_._._.A&O0O 


Cleve Southwest & Colum Ry— 
lst gen con 5s 1927 opt._A&O 
Clev&SW ist 5s’23 0p’13.F&A 
Cl Ber Ely&Ober 58 ¢'19.M&58S 
Cleve Ely & West 78’23_F&A 


&let 


y 


71 
Service 


1014 
82% 
& L 
834 
G4 
70 
93 WI’ 
60 
93 
r9714 
90 
42 


98 


10 


85 
99 
99 
65 
801% 
67 
50 
541% 
20 
50 
100 
96 
ys 
Light & 
975% 
98 
100 
100 
97 


92 
85 
94 
Ter 


9814 











{||\Columbia (S C) Ry 





Coast Cos L&P ist 5s’460p F&A 
Colorado Power Ist 58s’°53_.M&N 
Columbia G & E Ist 5s '27_J&J 
Stam 
Debenture 5s 1927 & 
, Gas & El Co 
Ist M sf g 5s 1936 J&JS 
Col Buckeye L & New—See Col 
Columbus Delaw & Marion Elec 
Co ist & ref 5s June 1937___- 
Ist & ref 6s (stamped) 1937-___ 
Columbus (Ga) Elec & Power— 
6s 1947 & 
Columbus (QO) GasIst 5sg’32J&J 
Columbus (O) Interurban TerCo 
Ist guar 5s 1935 
Col Lond & Sprin 
Columbus Newar 
Ist gold 5s 1924 
Gen & ref 
Col Buck Lake & New Trac 
Ist gold 5s 1921 N 
Zanesv R,L&P 5sMar’24A&O0 
Colum & 9th Av RR—See N Y 
Columbus (Ga) Pow 58'36.A&O 
Columbus Ry, Pow & Light— 
Ist ref & extsf 5s 1940_._A&O 
Ref mtge gold 6s 1941_._._.J&D 
Col Ry Ist 4s '39 opt '14_Q-J 
Col St Ry Ist 5s g 1932. _J&J 
Cross St Ist 5s g 1933_J&D 
Com cial Cable—4s g 2397._Q-J 
Commonwealth-Edison Co— 
Ist g 5s June 1 1943__..M&S8S 
lst g 6s June 1 1943___._M&8S 
7% coll gold notes 1925.J&D 
Com’wealth El 5s June’43_M&S 
Com’w'th L & P 6s 1947._M&N 
Commonwealth Power Corp— 
Sfg6s May 15 1947_M&N 15 
Gen & ref 6s 1939____. _IJS&J 
Commonwealth Power (Mich)— 
Ist g 5s Dec 1 1924___- 





& Zanesv— | 
M&S 





Conestoga Trac ist 4s 1950_J&J 
Coney Is] & Bklyn RR 4s 48J&J 
onsol gol 
C & N ist cons 5s 1939_J&J 
Conn Light & Power— 
Ist & refsf7s'51 Ser A_M&N 
Connecticut Power 5s '63_.A&O 
lst & coll trust 5s 1956___J&J 
7% notes Dec 1926 
Conn Ry & Lt 4%s 1951___J&J 
Stamped guaranteed optional. 
Conn Ltg & Pow 5s '39_J&J 
Conn Riv Pow ist 5s 1937_J&D 
Consolidated Cities L, P & Tr— 
Ist lien 5s 1962 stmpd.___J&J 
Consol Gas of Balt 5s 1939_J&J 
Gen 6 4 4s Apr 1954..._A&O 
Consol Gas, Elec L & P (Balt)— 
Gen g 4%s Feb 14 1935__J&J 
ist ref sf 7s 1931 Ser C_A&O 
ist ref 6s 1949 Series A__ F&A 
Ist ref 544s 1952 M&S 
Consol Gas N J 5s g 1936___J&J 
Ist ref 5s 1965 A&O 
Consolidated Gas (N Y)— 
ee hy, 
Consol Ltg Co (Vt) 1st5s’26 J&J. 
Con Ry(NewHav)deb 438’54.J&J| 
Deb 4s 1955 J&I 
Deb 4s 1956 guar 
Cons gold 4s 1930 





Cons Tr(NJ Shee ot Be’ S0DaS 
Con Wat of Utica—Ist 5s’30J3& 

2d Mtge 5s Jan 1 1930___J&J 
Consumers El] L&P (New Orl)— 
lst M IJ&I 
Consum L, H & P Co (Eliz, N J) 
5s 1938 J&D 
Consumers Power Co (Mich)— 





lst & ref g 58 1936 0p '16_J&J 
Ist 1 & unif 5s Ser C 1952. M&N 
Continental Gas & Electric— 

1st lien coll tr 5s 1927._.M&N 
Crosstown St Ry—See Col Ry & 
Cross St Ry—See Int Tr (Buff) 
Cumberland Co(Me) Pow & Lt— 
lst & ref gold 5s 1942.___M&S 
Cumb’land T & T 5s 1937__J&J 





uyencgs Telep ist 7s '41_J&D 
Dakota Central Telep Co— 
Ist gold 68 1935 J 


Newark 


f 
old 5s 1926.M&N f 


88 


87 
96% 
96% 


95 
79 
80 
91 


99 
92 


dco as: ee 70 
Ry—See Ind Col & 


Rys 


481955__.__J&J f 





Dallas Gas Ist g 5s ’250p_M&N 
lst M 6s 1941 A&O: 
Dallas Pow & Lt 6s 1949 ___J&J/ 
Danv St aren Co 5s’ 23-25 _J&J| 
Darby Med & Ches Ry—See Phi 
Daytona Pub Serv 7s '42__J&J 
Dayton (O)Gas5s’30 op’'15_M&8 
Dayton Ltg 1st 5s’37 op’12.M&8 
Dayton Pow & L Ist 5s ’41_J&D 
Defiance (0) G&E 58 1942_M&$ 
Delaware Co & Phila—See Un P 
Delta L & Tr Ist 6s 1934 
Denver City Tramway— 
lst & ref g 58 1933 opsf_M&N 
Con Tram con g 5s 1933_A&0O 
Denv Gas & E] Ist g 58°49. M&N 
Ist & Ref 58 1951 M&N 
Gen M 7s Ser A 1946_M&S 
Denver Tramway Power Co— 
lst imp g gu 5s’24 op’08_A&O 
Ext at 6% to 1924 
Denver Tramway Terminals Co 
lst wad 5s 1923-40._.M&S 
Derry ( ) Elec 8s 1951_.M&S 
Des Moines & Cent Ia Elec Co— 
S F 6s 1937 opt Ser A___M&S8 
S F 5s 1937 opt Ser B..-M&8 
Des Moines City Ry 5s '36_J&J 








95 


85 


87 
72 


_J&D' 98% 
Compt Hts & Mer Ter—See Un ited Rys 


99 
87 


91 
107 
97 
85 
80 


cos—See NYGELH & P 


90 
44 
44 


F&A 45 
Cons Ry & Pow(Salt Lake)—See Utah L 


93 
91 


82 
90 


72 
8 


94 


Lt 


87 


la R 





v2 


8814 
97 
96% 


82 
& Zanes 


83 
94 


102 


3% 
% 


54 


34 














{ This price includes accrued interest. 


& Last sale. 


ns Nominal. ,r Canadian 


price. 
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Bid. | Ask. | 
































Bonds. 
ee 
Detroit CGas5% gM '23__J&J ----| Parvati 

Prior lien 58 19238_____-- J&J et re 

lst M 68 1947 Series A___J&J __..18 99% 

Det & Sub Gas Ist 5s8’28_J&D 90 93 
Detroit Edison Ist g 5s '33_J&J 98 984 

ist & ref 5s July 1 ’40- -M&8| 96 96% 

lst&ref 6s July '40 Ser B.M&S' 103%) 104 

Conv deb 8s Jan 10 1931 _J&J | 107%; 109% 

Conv deb 68 Dec 15 1932J&D;) 101%!) 102% 
Det United 4%s 1932 opt_J&J 83 83% 

lst M sf 8s 1941_____-_- F&A! 106% oan 

Det Ry ist 58'23-'24__..J&D apes inal 

Det Ft Wayne & Belle Isle— 

lst g 58 Apr11928____A&0O'!y, 92 aaa 
Det Mon & Tol Short Line R 
lst M g 5s Jan 1933___J& 86% aan 

Det & Pontiac— 

Cons g 4%s’260p’'11_J&D QR ae 

Det & Pt Huron Shore Line— 

Ist gold 58 1950____-_- &J 70 sates 
‘Det Ypsil Ann Arbor & Jack-- 
Ist gold 58 1926_____- F&A 94 96 

D Y & AA Con 68 1924__F&A 98 winced 
Dominion Pow & Transmis’n— 

A i A&O g9 92 
DDEB&BRR—See Third Avipy 
Duluth Ed El Ist 58’31 op_M&S| ~* 93 96 
Duluth-Superior Traction Co— 

Duluth St Ry ist g 58°30 MAN R9 91 

Gen M 5s 1930__-__-_- MAN; 31 83 
Muquesne Light—See Phila Co 
ae moma Trac—See Phila Co 
Eastern Connecticut Pow Co— 

Ist M sf 5s 1948 Ser A__A&O 90 92 | 

rm Mass Street Ry Co— 

Serial ref 6s Jan 1924-1929- _- 981% ani 

Ref M 44s 1948_______- &Jif _ “| 70 

Ref M 5s 1948________-- J&I\f 72 73 

om © Bos ist 5s g'24_J&D 98 100 
Eas Pa Rys ist 5s 1936_J&J 75 80 
Eastern Tex E] Co 5s '42.M&N RG Sear 

7% conv g notes 1925__M&N| 102 wane 
fas Wisconsin Electric Co— 

lst & ref 58 1947________ &§8 R4 871% 

Wisc Ry & L 58’23_A&0} 991% anes 

Sheboygan Elec 5s 1946__J&J 86 90 

Bay Water 5s 1946_J&J 981% 981% 

Un & ref 74s '36 Ser A_M&S __..| 105 
East Penn Elec Co— 

lst M & ref 6s 1953____- J&J 94 97 
East St Louis (Ills) Lt & Pow— 

lst a J&D 92 or 
East St Louis & Suburban Co— 

Coll trust g 5s 1932 opt_A&O} s1%) 82% 

Alton Granite & St L Trac— 

lst cons gold 5s 1944__ F&A Pale 59 
Easton Cons El 5s 1949_._M&N 76% 78 
Economy Lt & Pow (Joliet, Ill 

lst M sf gold 5s 1956___J& 92 94 

853% gold pete 1990 hast “% 

old no - 5} 100 100% 
Edison lec Ill (Bklyn) See Kiings Co|E L&P 
Edison E1II(N Y) SeeN YG 
n Elec Co (Lancaster)— 

Refunding 58 1943______ F& See Sealed 
Eighth Ave RR—See N Y Rys 
Elec & Peo Phila Rap Tr 
Electrical rities Corp— 

oll tr g sf be 1935 opt. F&A pea ae 
Eliz Plainf & Cent J\See Public 
Eliz & Trenton RR|Serv Corp 
Elmira Water, Light & RR— 

lst & con g 5s 1956_____ M&S 84 87 
ior = ~ eon trg hens + 90 5134 

notes 1925__________ 100%} 101 
Senihee Ditriet tlecizis Gon "i . 

let 661949_..__ sss 78 81 
Empire Gas & Electric Co— 

en & ref 6s Ser A 1952_J&D Pama Faced 
Beas inka on Mss] az | os 

e st&ref 58 '41 op. 82 8 
Empire Gas & Fuel— ° 

lst M sf 6s 1926_______ M&N; 10014) 101% 

ist&refconv74s’37SerAM&N| 9214) 92% 
Equit G & E Utica 5s 1942_A&O 93 oe 

uit [ll Gas, Phila, 5s g’28.J&J| 102 aa 

e El Motorsfg5s1951_f40O| 80 85 
Erie Ltg ist M 5s 1967__. A&O 87 8814 
Erie & Suburban Ry 5s’41_A&O ete oes 
Evansy G&E L 58’320p’12.J&D} 93 95 

celsior Spri Wat, Gas & El 

Ist M 68 1932 opt______ J&D ras a 

ist g 60 1038 opt 11e ee 

g oO Be 90 91 
Federal Light & tion— 

Ist 6 f g 58s 1942 opt____M&S 82 84 

ist lien i 6s 1942 stpd_M&S| 92 94 
Fed St & Pleas Val—See Phil Co 
Flint Gas 5s1924....—| M&N ae adil 
Ft Pitt Traction—See Phila Co 
Ft Smith Light & Traction— 

lst M g 5s Mar 1’360pt_M&S 81 84 
Bt W Van Wert & Lima Trac— 

Ist M g 581930 guar... _ J&Jf ___-_ steel 
Ft Worth Pow & L 58’31__F&A| 93% 95 
42d St M & St N Av—See Third/Ave Ry 
Frankf aecony & Holmesb Ry— 

* Ist gold 5s July 1940___. Jay 50 60 
Galv Elec Co Ist 5s’400p_M&N| 82 85 
veston-Houston Elec Ry— 

at Be Of g oe 1954 0pt___A&O 82 85 

El of Bergen Co 58’49.J&D| 91 aed 
»: Gen 5s Nov 1 1954_____ M&N| 85 te 
General G & El Ist 5s '32__J&J 77 79 

6% gold bonds 1929__._M&S/} 86 88 

Geor Row & I os & Nor|St Ry 

Georgia Light, Power & Rys— 
lst lien sf g 5s 1941 opt_M&S 74% 76 
CentGaPow5s’38 op '13.M&N 8314) 85% 


















































PUBLIC UTILITY BONDS [Vor. 116. 
NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. | Bid. Ask. Bonds. Bid. | Ask. 
eorgia Ry & Elec 5s 1932_J&J 9334 95 \|\lowa Ry & Lt (Cedar Rapids)— 
— g & inpt g 58’49sf__J&J 87 r 9 Ist & ref 58 1932 0p 15 M&S 88 91 
Atlanta Cons St 581939_.J&J, 9614! 9714)|Ironwood & Bessemer Ry & Lt 
Georgia Elec Lt 5s 1930_.J&J| 94 96 istsfg 5s’36opaft’15_F&A| 79 82 
Atlanta Northern Ry Co— Jackson & Battle Creek Trac} See Mic higan 
ist guar 58 '54 op ’90__J&J 93 94 |\Jackson Consolidated Traction ‘United |Rys 

Georgia Railway & Power— Jackson (Mich)Gas 5s g’°37.A& 92 95 
ist & ref sf 5s 1954 ops _A&O 84 85 |\Jackson (Miss) Public Service— 

Gen M 68 1947(1922 Ser) A&O 941% 95% Ist M Ge 1934........- A&O 90 once 
Grand Rap Gr Hav & Musk Ry ist mtge 7s 1934---_.-__.._- 94 a 
ist g 5s July 1 1926___-_- J&J| 95% 97 |Jacksonv(Fla)Gas sf 5s’°42.J&D/} 73 76 

Gt Falls Pow ist 5s °40 op_M&N 98% ____|Jacksonville Trac Ist 5s_._.M&S 82 85 

Great Lakes Power, Ltd— Jacksonv El 5s’270pt-.M&N/ 90 93 
ist M 68 1924-1944_._.M&Nip 6%4| 5.75%\\Jer City Hob & Pat—sSee Public Service| Corp. 

Great North Pow 58 1935._F&A| 89 913{|\Johnstown (Pa) Pass Ry— 

Great West Pow 5s 1946 0p_J&J 90 Pasa Refunding gold 4s 1931__J&D diet imme 
Conv deb 6s 1925_____- M&N 9814 99 14 | Jopliné PittsRy Ist5s 30 opM&S 60 65 
Ist & ref 63 Mar 1949___M&5 eee ny: Pa so mA P ist 58 ’37J&IJ2r 92% as 
Conv 86 1936.......... F&A ____| 199 ||\Kankakee(II)G & E 5s’30_M&S| 90 95 
ist & ref 75s 1950 Ser B__J&J| 104 ___.||Kan City Gas Ist 63 1942__F&A) 100 101 

Greensboro Elec—See Nor Caro} Public Serv Kan City Kaw Val & West Ry— 

Greenwich Tram ist 5s ’31_J&J 68 ee lst 6s Aug 1924____- F&A 93 96 

Hackensack Wat 4s’520p’12J&J) 311% 83 ||K C Long Dis Tel 5s 1925__J&J) 98 jie 

Hagerstown & Frederick Ry— Kan City P& L5s1952___.M&S; 89%) 90 
ist & ref 63 1944______~- A&O!} 901%) 9114) Kansas City Ratlways— 

Hamburg Ry—See Buff & Lake} Frie - rac Ist M 5s July 7 1944__._..J&Jif 45 47 

Harrisburg L & P 5s 1952_F&A ieee. ____|| 2d M 68 July 7 1944...J&Jf 9 12 

Hart Man & Rock 581924.-A&O|  g714 ____|| 2d M 58 July 7 1944... J&J sf 8 10 

Hart St Ry—Ist g481930-M&S| 7937 ____|| Coll gold notes 7s mor 

Harwood El 5s’390p’14__._J&J| 97 ieee! ae &NI5f 54 57 
Ist & refs fg 6s 42 0p_M&8| 101 103 || Kansas Elec Power 6s 1937.J&D| 94 96% 

Havana Elec Ry L & Power— Kansas Elec Util 5s 1925_A&O oiled’ oe 
Gen M 5s 1954 serA___M&S, 94 8434||\Kansas G & E 68 1952_._.-_M&S, 95%, 95% 
Havana Elec Ry 581952_F&A! gf __°- i Deb g 6s 2022 Ser A__- -M&S 5 87 

Helena L&Ry ist 5s’250p M&S _—ss 87 90 ||Kentucky Traction & Term'l— 

Hest Man & Fair Pass Ry—See phila R/| T lst & ref gu 5s’51 opt 14.F&A 70%| 72 

Home Telep & Teleg (Los An- Lesington Ry Ist 5s "49J&D| 89% — 

geles, Cal) 1st 5s 1933_J&J a ____||Key Tel Ist g 5s8’350p'08_J&J|_ 70 72 
Ist refg 58 1945.._..-.-- J&J ATF ___| Kings CoE L&P Ist 5s°37A&O| 96 97% 

Home Tel & Tel of Spokane— xe Purch money 6s g 1997_._.A&O| 1092 owinia 
lst M g 5s May 15’36M&N 15) 92 94 Conv deb 6s 1925.___..M&S 104 ie 

Hortonia Power 58 1945___F&A| 54 58 Edison El Ill BkIn 48’39_J&J| 87% 

Houghton Co (Mich) El Lt— Kings Co Elev R —See Bk] nRap Tr 
lst g 5s Jan 1 1927 opt__J&J 92 95 ||Kings Co Gas&lIll Ist 5s 40. &O aietinie atieenin 

Houghton Co Tr Ist 5s °37_J&Jif¢ 20 49 ||\Kings Co Ltg Ist ref 5s '54_J&J 75% ore 

~|}Hous El 5s ges op wae tee 97 99 -.. hy: eoieee Sd laine J&J| 97 97 

Hous Home Telep 5s 1935- 5 951 97 ngspo es— 

Houston L & Pow 5s 1931_A&0 ae 95 lst 68 1937 Ser A__.._.- &O| 85 90 
Ist lien & ref 58 1953___.M&S/ ag 8914||__ 1st 7s 1937 Series B_..._A&O 95 100 

Hudson Co Gas 58g 1949-M&N| 935,] 95 ||Kinloch Lg Dist Tel 53’29_J&J| 96 97 

Hydraulic Pow of Niag Falls— Kinloch Teleph 6s 1928_._.._.F&A;} 100%; 101 
Ist & ref 5s 1950__.-..-- J&J} 9814] 991%4||Knoxv Gas Ist 5s’330p’13-A&O) -.--| ---- 
Ref & impt 5s 1951__-_-- A&O| 97 93 |'Knoxville Railway & Light— 

Idaho Power Ist 58 1947__._._J&J| ag g9%|| Ref & ext 5319460pt_..J&D) 80%) 81 
ist lien gen M 8s 1930___J&J} 103 105 Knoxville Trac 58 1938__.A&0O| 92 95 

Illinois Cent Trac 5s °33_.J&D| 93 gg ||\Lackawanna & Wyo Val R T— 

Illinois Elec Power Co— Coll trust 5s 1951____.-- F&A) 90 ation 
Ist M sf 6s 1943-_-_--._--- A&O| 9514| 97 ||Laclede Gas Light— 

Illinois Power & Light Corp— Ref & ext g 5s 1934__ _..A&O| 8&5 93 
ist & ref 63, 1953 Ser A_A&O/| = gg 9814|| Ist coll & ref g 7s Jan’29_F&A) 101 101 

Illinois Power ist 5s, 1933.J&D| a3 R6 Ist Mcoltr5%s’53SerC F&A; 90%) 91 
“3 5 eee J&D) 9814] 101 ||Lake Roland Elev—See Un Rys\& Elec 

Illinois Northern Utilities Co— Lake Sh Elec lst con g 5s’23 J ened dees 
ist & ref 58 1957 0pt____A&O| 77 79 Gen gold 58 Feb 11933-_F&A)} 51%) 58 

Illinois Valley Ry 1st 58°35 M&S; g35 90 Lor & Clev g 53 27 op’17_J&J} 75 80 

Indiana Columbus & E ‘Trac— Sand Frem & So 5s 1936_J&J aioe ‘one 
Gen & ref g 58'260p'11M&Ni¢ 14%] 15%/|_ Tol Frem & No 6s'25_J&J) ___ cane 
Col Lon & Springf 5s'20A&O/ ““||Lake St Eley RR—See Chic & Ojak Pk |ElecRy 

Indiana Electric Corp— ned Laurentide Pow 5s 1946___J&Jir 95 96% 
ist M 6s 1947 Ser A___M&N| 94 —- PowSec 6%notes’27F&A; 93 94 

Indiana Ltg 4s 19580p__._-_F&A;, —___ ___t| Lehigh Nav Elec 6s 1943_J&J coienal outs 

Indiana & Mich El5s1957_F&A| 9] 93 +||Lehigh Valley Transit— 

Indiana Nat Gas & O—See Peopiles G L/& Cokel| 1st Mg 5s Dec19350pt-M&8S; 90 — 

Indiana Power 6s 1944___.M& 8 88 Ist M g 4s Dec 19350pt_-M&8;_ 80 82% 
lst lien 74s 1941 ser A_.M&N pai -___f Cons g 48 1935_.......-. J&Di 76 aiicateine 
8% conv notes 1923-25__A&O} 97 100%4|| Ref & impt g 5s 1960_._.J&D) 74 76 

Indiana Ry & Lt 1st 58’43_J&J| 9 94 Coll trust 6s 1923_____-_- J&J| 100 100% 

Indiana Service Corp— Leh Val L & P 5s 1943__A&0O/ 90 ens 
ist & ref m 5sJan11950_.-.-| g24%, 9831%/|Lexington Ave & Pav Fer—SeeiN Y Riys 
Adjustment mortgage_-_----- f 62 631% pe age (Ky) Ry—See Ky Tri& Term 

Indiana Union Traction— Lincoln Gas & El 5s 1941_J&D bts matin 
lst g 5s July 1’33 op '08 A&O 50 690. «©||Lindell Ry—See United Rys (St Lojuis) 
Indfana Nor Ist g 5s'’33_A&O) 50 60. «(|| Little Rock G & F 6s 1937. & NI ee Be 

Indianap Columbus & Sou Tr— Little Rock Ry & Electric— 
lst M g 5s Feb 11948_.__F&A/| 97 100 Ist g 58 1933 opt 1908___A&O| 93%) 95% 

Indianapolis Gas 58 1952._.A&O;) 951% 88%||_ Ref & ext g 6s 1938____- A&O 66s 96 

Indianap L & H 53 1940__A&O; 9414 951% ,|Lockport & Olcott Ry—See int|Trac (Bjuffalo) 

Indianap & Martinsv Rap Tr— |Lockport L, H & P 58 1938_J&J| 90 94 
lst g 5s 1923 opt_._-_-_-- JAI 621% 65 ||\Long Isl Lighting 5s 1936_M&S8 92 94 

|Indianap New Castle & Easth— Ist ref 6s 1948________- J&J| 97 98 
gl Rees 55 65 ||Lorain & Cleyv RR—See Lake ShiElec Rly 

Indianapolis Northern—See Unilon Trof Ind _ /||Los Angeles Gas & Elec Co 

Indianapolis & Northwest Tr— | ist & ref B 53 1939 0pt__.M&Si 96%| 97 
lst g 5s 1923 opt___-_-_-- M&S; 52% 553%'| Gen &refg7s1926SerA.M&S; 102 | 104 

Indianapolis & Southeast Trac-—— Gen & ref g 7s 1931Ser B.J&D} 104%) 105 
lst 4 & epee J&Jin 40 ____|| Los Ang G & E 5s 1934__J&J 97 coco 
Ind Shelbv & Southeast Ist Los A cag 5s Apr1l1’24A&0| 97 ---- 

sfg5s Jan 11932___-_- J&I 521% 71 ||\Los Ang Pac Co—See Pac El Ry 

Indianapolis Trac & Term Co— Los Angeles & Pasadena—See |Pac Eljec Ry 
ist sf gold 5s Jan11933_A&0O) 85 8534/||Los Angeles Ry Corp— . 
Indianap St gen 481933__J&J| 64% 67 Ist & refsfg5s1940...J&D) 72 8 
Citizens’ St con 5s g’33_M&N 4 86 Los Ang Ry 5s 1938...-A&O 91%) 93 

Indianap Wat—5s’26 op ’11J&J} 9934! 100%||_ Los Ang Trac Ist gis’38_J&D) -.--] ---- 
Ist & ref g 44s 1940 opt_J&J| 841% 86 14||Louisville Home Telep. 2 
ist lien & ref 54481953-_M&S| 92%} 94 Ist 58 ext 7% 1925_--.-- J&J| 101 10 

Interborough-Metropol Co— Louisv Ltg 5s’53 unstm _A&O| 93 — 
Coll trust g 444s 1956._-A&O} ____|s 9%/i\Louisv Ry con M 5sg’30_..J&J| 9154) ---- 

ng 8 nt = dep...) __ 72 k ae 38 mtge 4 40 1040 Cantal - a ---- 
tpd asst’ 16% subs_-_is l1lK%ls 1% en M 5s 1950. .....--- ---- 

Interborough Rapid Transit— Louisville Water—See under Lojuisville jp. 99. 
lst & ref g 5s’660ptax-exJ&J| 66 67 %4||Luzerne Co (Pa) Gas & Elec— 9 

OS PRR Eee 65%] 66%)|_ Ist relSinp g%s'480p 13_A&0} 88 + 
8s 1922 (J P M receipts)_--_-- 99 100 ||Lykens Val P 681945_M&S| 86 a 

Certificates of deposit  -- -- ae Lynn & Bost RR—See Eastern|/Mass S F 
6% notes 1932........- A&O| 65 65 7%||Macon Ry & L ist 58'53__J&J}  ---- 
Conv g 7% notes 1932-__.M&S| 90%} 91 ||Madison Co (Ills) Lt & Power— os 

Internat’l Railway (Buffalo)— ist g 58 1936_--_-.----- J& 90 
Buff Ry ist con 5sg'31.F&A 8614| 8714||Mad RivPowlst5s’35guop-F&A} ---- -o-- 
Cross St Ry Ist 58g'32_M&N/| 85 88 
Buff Bell & Lan 5s 1927_J&D/|_ 88 92 
Buff & Lock Ist g5s1938.J&J| 74 77 
Buff & Niag Falls Elec Ry— 

lst M 5s gold 1935.__._._J&J| 80 83 
Internat Ry ref hyo M&N| 57 58 

Interstate El Corp 68 1933_M&8S; 85 90 

Interstate Ry oll trust g 4s 
1943 opt 1913_._....-- & 47 
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§ This price includes accrued interest. & Last sale. » Nominal. i In London. r Canadian price. 


s Sale price. 



























































































































Junz#, 1923.] PUBLIC UTILITY BONDS a9 
NOTICE.—AIl bond prices are “and interest” except where marked “‘f” and income and defaulted bonds. 
Bonds. Bid. Ask. Bonds. Bid Ask. | Bonds. Bid. Ask. 
Mahoning & Shenango Ry &L— : Nat Securities p 1 6s 1924_____ 98 100 ||North Carolina Elec Power— 
Youngst Shar Ry&L5s’31J&J| 90 | 93 ||Nebraska Power ist 5s '49_J&D 89 90 Istsfg5sOct’400p’'16_A&O|}  -...- sece 
Manhattan El con 4s g’90_A&O 6134 63 ||Nevada-Calif Elec 6s 1946_J&J 94 96 North Carolina Pub Serv Co— 
2d g GS Ei tonscadnubad &D| 52 56 ist lien 6s 1950serB_...A&O|} 94 96 Ist & ref 53 1934 0pt_...A&O| 75 78 
Manila Elec Co 7s 1942_._.M&N; 97 98 8% gold notes 1930__..M&N ssdaidn ....|| Salisb & Spencer 5s’45_.M&N/| 68 70 
Manila Electric W #7 Nevada-Cal Pow 63 1927._A&O 99 101 Greensboro Elec 5s 1932_A&0}_ 83 88 
Manila Elec RR & Ltg Co Newark Gas 6s Apr 1 1944_Q-J} 109 112 ||North Hud Co Ry—See Public | Service} Corp 
Ist lien & col tr 5s°53_M&8S; 82% 84 \|Newark Cons Gas con 53’°48J&D 9234 9434'|North Hudson Lt, H & P Co 
Manila Sub Rysist5s 1946_M&S;, 75 __..||Newark Pass Ry—See Public Se/rv Corp (Hoboken, N J) 58 1938_A&0| _ 90 eece 
Manitoba Power Co Ltd— New Bedf & Onset 6s 1928_J&J i aitntl _...|}North Jer St Ry—See Pub Serv | Corp 
ist sf 7s 1941 Ser A__..M&N _..-|s 98%4||New Brunswick (Can) Pow Co— North Shore Electric Co— 
Option warrants__..-.-...-- 5 ist M 5s 1937......... M&S; 77 78 Ist & refg 5s’400p'’20__A&O| 90 93 
Man’frs Wat (Pa) 581939_J&D| 97 ___.||New Chester (Pa) Water Co— North Shore Gas Co of Illinois— 
Market St Elev Pass Ry—See|Phila R) Tran lst 5s Mar 1 1943_____-_ M&N 95 97 Ist gold 58 1937 0pt.....F&A| -.-- onde 
Market St Ry (San Francisco)— New England Elec Securities—| No Texas Gas 6s 1924-32__.A&0O) ---- jibe 
lst cons mtge 581924._.._..M&S 93% 94 Ist coll tr 5s Jan31932__J&J3\n 62 65 North Calif Pow 5s 1932__J&D 5 eine 
Coll tr 6% notes 1924___A&O} 973%! 9734||New Eng Pow ist 5s 1951__J&J| __..| ----|| R&conssf5s'480p'15_J&D) 95%4| 96 
Maryl’d El Rysist gu 5s’31A&0; 93 | 94 || New Eng Tel & Tel4s1930_J&J|} 88 ....||Nor Canada Pow 6s 1928__J&J| 92 96 
Balt & Ann S L 5s 1946_F&A; 70 | 75 53 gold Oct 1 1932____- A&O| 97 97 *4|! Northern Illinois Light & Trac— 
Massachusetts Gas 444s’29_J&J} 9314; 9414]| _ Ist 5s 1952 Series A_____J&D 97 9714 ist M gold 581923 guar._J&J 99% -=-- 
Deb g 4%s Dec 1931___-J&J} 91 | ____INH& Centrev lst 5sg’33_M&S| 85 __..||}North Ind Gas & Fl 6s'52M&N/| 94 9434 
McGavock & Mt Vernon—See!/Nash Ry & Lt || New Haven Wat 4%s 1962_J&J 99 101 ||Northern N Y Utilities, Inc— 
Memphis Power & Light Co— N J & Hud Riv Ry & Ferry— Ist M & ref 5s 1963____-. J&J) 87 894 
ist & ref 5. 1948 Ser A__J&J| 86 88 Ist gold 4s 1950 opt___.M&S| 62 ._...|| 1st lien & ref 7s 1946 A_M&N| 105 107} 
Memphis St Ry con g 5s°45_J&J) 75 | 77 N J Pow & Lt 5s 1936____- F&A! 85 90 Ist lien & ref 63 1947 B_-M&N| 99 101 
Meriden Horse RR 5s 1924_J&J; ____| ____||New LondonG & E 5s’27_A&O} 96 98 Watertown L& P531959.J&J| 93 96 
Metropolitan Edison Co— | 2d mtge 5s 1929________ A& 96 98 ||Northern Ohio Trac & Light— 
Ref & imp 88 1935SerA M&N| 104 | ____|| Consol & refg 53 1933____J&J| 96 98 1st consol gold 53 1933___J&J| ----| 91 
lst & ref 6s 1952 Ser B__F&A 96% 973%|| New Milford Pow Ist 5s’32.F&A 96 99 lst consol gold 4s 1933___J&J ooe 80% 
Ist & ref 5s 1953_.--_-_-- 86% 871% Vew Orleans Pub Service Co— Ist lien & ref 5s 1956____ F&A 77 79 
Metropolitan RR—See WashRy|& Elec Ist & ref 5s Ser A 1952__.A&O0} 84%) 84%]|| 68 1926.____- Pata Ors J&D) 96 99 
Met St Ry—See N Y Rys Gen M 4s 1935 wi____ J&J 73% 733%4|| Gen & ref 68 1947Ser A_M&S; 93%) 94 
Metropolitan West Side “L’’— Inc 6s Nov1949SerAwiJ&D| 78%) 79 ||NorthOntL& P6sApr’31.J&J; 8934) 90% 
gold 4s 1938......-- F&A; 58 60 Series B wi........-- &D weld ...-||Northern States Power Co— 

old 48 1938_____- J&J 56 60 |New Orleans Ry & Light Co— Ist & ref 5s 1941_______ &O| 91% 91% 

1L ist Mg 5s’35_J&Jir 601% ____|| Gen mtge 4\%s g 1935___J&J 61 _...|| lst & ref 63 1941 Ser B__A&O; 100%) 100% 
& Pow ist 5s'33 sf_F&Alr 65 . oe Ref&gen5s’490p’19SerA M&N ee abide 6% notes 1926__._____-_ A&O 9944! 100 

Light ist 5s 1946_M&S} 88 | 90 Certificates of deposit. ___- 74 acooll. 6p MERE 1986. oocass F&Al15; 100 101 

Nor Pow Ist 58°41 J&J 92 94 Fr a pera aah es Northern Texas Electric Co— 

RR ist 661924._M&N! 82 | 85 Canal & Claib Ist 68’°46_M&N| 105 110 Coll trsfg 5s 1940 0pt__J&J| 82 85 

Telep 5s 1924__F&A 9934, 99%] NOCy RR—Geng 5s’43 J&J 91% _...||Northern Texas Traction Co— 

United Railways— N OCy & Lake 5s 1943 .J&J 9414 ame Ist g 53 1933 opt 1913___J&J| 92 95 
ist & ref gold 58 1936_._.M&Nif 30 | 32 NO&Carroll con 5s Feb’33J&J 95 96 ||Nor Wetsch Ltg 5s 1955___J&D ---- ---- 
Jack Cons Trac 581934-M&N; 45 | 65 Edison El ist 53 1929__J&J} 9634; 98 ||Northwestern Bell Telephone— 

Middlesex & Bos St 414s '°32 J&J a ____l| NO Pow-House Co 5s’'41.J&J 90 eee lst M 7s 1941 Series A__F&A| 107%) 107% 
Middlesex Water Co (N J)— St Charles St Ist g 48 '52_J&J 81 90 ||Northwestern Electric Co— 
Consol M 5s 1950____-- F&A! 84 | 99 ||Newp News & Hamp Ry,G & E Ist gold 63 1935___.__- M&N; 98 100 
Middle West U 6s Jan 1°25 A&0 984 9834 Ist & ref 5s 1944________ J 77 80 Northwestern Elevated (Chic)— 
8% gold notes 1935__...M&S/| 102 103%|| Newp News&Old Pt Ry & E lst mtge 53 194lopt_...M&S| [2 73% 
8% gold notes 1940.._..J&D) 102% 104% Ist g 5s Nov 1 1938_.M&N 931% 94 Union E] (Loop) 5sg’45_A&O; 70 73% 
8% gold notes 1941_____--- 104 106 Gen g 5s Mar 1 1941__M&S 75 _...||Northwest Gas L & Coke (Chic) 
Millvale Etna & Sharps—See Phila Co New York Edison Co— Cons g 5s Dec 1 1928.._.Q-M/} ----] ---- 
Milwaukee Coke & Gas Co— Ist lien & ref 6%s 1941__A&O) 109 109% Cicero Gas ag 59°32_J&J oo-e wane 
Ist M sf 7s 1933___-- F&A; 102 103%|\N Y Gas, Elec L, H & P Co— Northwest Teleg 444s 1934_J&J} 90 — 
Milw El Ry & Lt 53 1926__F&A; 99 __._|| 1st g 58 Dec 1 1948______ J&D; 985%) 99 ||Norwich(Ct)Gas & Eg 53’27J&J| 93 97 
Ref & ext 4%seg’'31 opt__J&J R85 99 Pur mon coll tr 4s 1949__ F&A S14 82 ||Norwich St Ry ist g5s'23_A&0O, 94 97 
Gen & refg 58 19510pt.J&D) 91) 92 Ed El lll, NY, cong 53°95 J&J; 100 101 Nova Scotia Tr & Pow 5s 1946. 83 86 
Ist & ref 53 1961 Ser BJ&D| 84 85 Central Un Gas 5sg1927_J&J; 96 97 ||\Ogden Gas 5s 1945 _____- M&N) 84 87 
Milw Light, Heat & Trac— Equitable Gas 581932__..M&S| 93 95 ||Ohio & Nor Gas 78 1925_M&N, 97%) 98% 
ist g 5s gu 1929 opt_-_M&N) 95 97 New Amster Gas 5s 1948_J&J| 82% 84 ||Ohio Pow Ist 7s 19451SerA_J&J; 104 105 
Milwaukee G L ist 4s °27_M&N 93% 94%|| NY&ER Gas Ist g5s’44_J&J| 93 9414 Ist & ref 5s Ser B______- J&J, 88 8814 
Milwaukee Northern Ry— Con 56 1946........-.. JAS 88 90 |jOhio Public Service Co— 
ist 58s Apr 1931___.__-- 89 92 NY& Westch Ltg 4s 2004_J&J} 72 73%|| IstM&ref74%s'46SerAA&O| 105 106 
Minn Anoka & Cayuna R'ge RR Deb g 58 1954 op guar_J&J| 87% 8914 lst & ref 73 '47 Ser B__F&A) 10134; 102% 
lst  ueiherar: h alla __..!| North Un Gas 5s 1927._..M&N 90 95 ||\Ohio Service ist 68 1937_.M&N, 94 97 
Minneap G L 5s Feb ’30__M&5S iasaceal ___._|| Standard G L 5s 1930__.M&N 95 97 ||\Ohio State Telephone— 
nn Gen El Ist 5s °34 op_J&D itll ___-|JN Y Municipal Ry Corp— Cons & ref sf 48-53 1944_J&J, 92 93 
‘inneap St Ry n City} Rapid |Tran lst mtge 5s 1966___.___- J&Jif 79% ....|};Oklahoma Gas & Electric— | 
Mississippi Riv Pow 5s ’51-J&J| 90%] 91%|\|N Y & Pa Telep & Teleg Co— ist Mg 53’290paft’14_A&O, 92 ~--s 
8 f gold deb 7s 1935__..M&N 99 102 ist gold 5s Feb 11926_.._F&A| 95 oe lst & ref 74s 1941____- F&A!) 101%) 104% 
Mississippi Valley Power— Gen sfd g 48 Nov 1929__.M&N 90% 93 ||}Oklahoma General Power Co— 
ist M 6s 1947__.____-.- M&N| 87 92 IN Y & Queens Elec Lt & Pow— lst M 6s 1952 Series A__A&O; 88 92 
Missouri Edison E] 58’27__F&A} 98 981%4|| 1st consg 5s Aug11930_F&A;} 97 ...-||Oklahoma Ry Ist&ref 58°41.J&J; 74 77 
Mobile Elec 5s '46 op °"10_M&N 85 87 \iINY&Queens Gas Ist 5s’34_F&A; 78 82 ||\Omaha & Council Bluffs StRy— 
Mobile Gas ist 5s 1924____J&J 97 98 IIN Y & Queens Co Ry 43'46.A&0 ro Leuba lst consol g 5s 1928______ : 85 85% 
Imp & ref 7s 1951____-_- J&D —— Steinway Ry Ist 68 1922_J&J f/f 26 ...-|}Omaha & Coun Bluffs Ry & B 
Mob Lt & RR Ist g 5s’37_J&D| 70 72 ||New York Railways— ist cons g 5s Jan11928__J&J, 84 86 
Cons g 5s 1941.______- M&S} 67 69 lst RE & ref 48°42 0p'16_J&J\f 35% 37 |i\Ontario Pow 5s’430pto’l3F&A| 94%; 95 
Monongahela St Ry—See Phila! Co Guar Trust ctfs of deposit._|f 35) 37 ||Ontario Transmission Co, Ltd— 
Monongahela Valley Traction— Adj inc g 5s Jan 1942__-_A&O0\f 4 5 ist gug 5s’"450pbef’16_M&N| 93%! 94 
Ist M g 5s 1942 0pt 1922_J&D 79 82 ankers Trust ctfs of depos|f 4 5 ||\Orange & Passaic Val Ry—See P ub Serv, Corp 
Monongahela-West Pa P S Co— Bleeck St & FF ist 48’50_J&J); 42 ._...|!Oregon Elec Ry 58’'33 opt_M&N| 40 50 
Ist lien & ref 6s 1928_._F&A 95 96 Bway&7th Av Cons 53’43J&D 64 67 Ottawa Elec Ist g 5s 1933.__J&D oacs sone 
Montana Power— Metr Trust ctf of deposit __ iakaie 66 ||Ottumwa (Iowa) Ry & Light— 
Ist & refsf 5s’ 428 op '18_J&J 96% 96%|| Bway Surf RR ist 5s ’24_J&J 62% 68 lst & ref g 5s 1924______ J&J cose caee 
Montreal Lt, Ht & Power Co-—- CenCrosstown ist 68s°22.M&N; 25 35 || Pacific Coast Pow 53 1940_M&S| 92'4|) 95 
ist&coll tr g 444332 0p’12N&J| 91%] 92%]| Col&9thAv lst 5s’'93_.M&Sf -_--| 1714)|Pacific Elec Ry g 59 1942_.J&J} 8244) ---- 
Gold 5s 1933 opt 1913_.__A&O; ____| ____|| Eighth Avcertind6s’19F&A| -__--| ----|| Los Angeles Pacific Co— 
Montreal Tramways— LexAv&P Fy Ist 5sg’93 M&S f 36 45 Ist refg4s19500pt’15_J&J| 75 7634 
lst & ref g 5s 1941 opt._.J&J} 8834) 8914] Second Avcon 5sg’48 gu F&A\f 34 1% L A-Pac RRcon 5s’31_A&0O; 88%) 89% 
Morningside Elec St Ry—See | Phila |Co Trust Co certifs of deposit _|/ 34 1% LA Pa RR Cal 58°43._M&S; 79%; 80% 
Morris & Somerset El 7s’40A&0; 104 105 Recelver’s certificates 1914_|f 50 56 Los Ang & Pas 58g 1928.J&J|  ----| ---- 
Mountain States Power South Ferry Ist 58 1919_A&O f 30 40 ||PacificGas & Elref5s’42..J&J| 9144) 91% 
ist & ref 5s 1938_______- J&Ji 82 86 Third Ave—See under ‘’T.”’ lst & ref 73 1940 Ser A_.J&D,) 107% <on 
Mt Wash St Ry—See Phila Co 34th St Crosst Ist 5s ’96._.A&O 53 61 ist & ref M 631941 Ser BJ&D} 1024; 102% 
Muncie El L Ist 5s’320p’12_J&J boa _._.{| 23 Street Ry 5s 1962_.__J&J a 65 Pacific Gas & Elec (Arizona)— 
Muncie Hart & Ft Wayne Tr— N Y & Richmond Gas Co— ist M 63 Jan 1931___-_-_- J&J wii ars 
» Ist 58 g 1935 opt 1925___J&J 52 _._.|| Ist ref M 63 1951 Ser A_M&N 87 91 Pacific Gas Imp 4s Sept’30.Q-M omoe sess 
Muncie & Un City Tr Co—See} Un Tr Jof Ind || NY&Stamf—lst g 5s '31__A&0 52 57 Pacific Light & Power Corp— 
Municipal Gas (Albany, N Y)— ist&ref g4s’580paf’l4guM&N; ___- _..-|| Ist&refsfeg5s195l0p_.M&S; 95 a 
' Ist 54s 1952 Ser A__A&O} 104 106 ||INYStateG&ECorp5\s'62A&0 90 92'%|| PacL& P Co Ist 58’42__J&J 96% pee ae 
Menepe as & Elec, Roch— “5 > wee yemow J&J| 96 9 ee ELGG oss _—— 
ist M g 4443 19420p'12_A&0O} = 90 92 |\New York State Railways— Pacific Pow & L Ist 53’30_F&A| 91%) 91% 
Munic Service 5s 1942____M&5S ae _..-] Istcong4%s’620p’13.M&N 62% 4 ist lien & gen M 88 1930_F&A/} 10434) 106 
Muskegon Tr & Lg Ist 1931M48S tha _..-|| lst con ft) Bape M&N 92 94%*4'| Pacific Teleph & Telegraph— 
Musk Elec Tr 5s °34__M&N abbas ____IN Y¥ & Suburban Gas—See West chester | Light’g|| ist&coltrsfg5s 1937._.J&J 2} 964; 96% 
Nashville Gas & Heating Co— N Y Tel Ist 4%4s'39 tax ex.M&N 93%| 93%!| Ref M 581952SerA__.M&N| 901%) 91% 
lst M gold 5s 1937___._M&N 89 91 Deb 6s Feb 1949___._-_- &A|} 106%! 106'4!|Paduc T&L coll tr g 5s’35.M&N ee: nhale 
Nashville way & Light— Ref M 6s Oct 1941____- A&O| 104%) 10414)|/Parr Shoals Pow 5s 1952..A&0) 83 85 
Cons g 58 1953 opt 1908_J&J 8914 92 IIN Y Westch & Bos Ry—See Ste am RR 3— Paterson Ry—See Pub Ser Corp 
Ref and ext gold 58 1958_J&J 75 77 |\Niagara Falis Pow 5s 1932_J&J 98%| 99 ||Paterson & Passaic Gas & Elec | 
Nashville St Ry 5s 1925__J&J 96 98\4|| Ref & gen 6s Jan 1932__.A&0) 102%; 103 Consol gold 53 1949....M&S} 91% okie 
McGavock & Mt Vernon— ist&cons 6s Ser AA '50_M&N; 103144; 104 |/Pawtucket Gas 4s 1932._..M&N| 86 88 
Summer 8t lstM6s’26_J&J} 100 102 ||\Niagara Lockport & Ont Pow— Peekskill Lt & RR 58'30_.A&O)}_  ---- Sune 
2d series 6s July 1937_.J&J| 101 105 lst sf g 5s 54 tax-exem._.M&N 98%) 100%'|/Peninsular Telephone Co— 
Nashville Water 4s 1928_._.J&J| Basis |4.60% Refsf 63 1958SeriesA__.F&A| ___- ----|| First Mtge 6s 1943__-.-.-- J&J; 96 99 
Nassau Ei RR—See Bklyn Rap) Tr Norf & Atl Term—See Va Ry&P Penn Central Light & Power Co 
Nassau Lt & Pow Ist 5s’27 A& 94 97 ||\Norf & Ports Tr—See Va Ry & P ist & ref 5s 1950 a all A&O| 95 97 
Nassau & Suff Ltg 5s 1945.F&A; 65 ._..-||Norf Ry & Lt lst 53 1949. M&N| 89%; -_-_-_-|| 1st & cons 6s 1963__-_--- F&A! 9914) 100% 
National Light, Heat & Power— Norfolk St Ist g 5s 1944. _J&J 93 95 ||Penn Central Power Co— 
Coll trust 7s 1924 SerC_.J&D} 100 100 34|| North American Edison Co— lst sf 68 1962 Ser A__.J&D)| 97 98 
ll trust 7s 1928 Ser B__J&J| 101%) ----|| Sfg6sMarl5’52SerA.M&S15, 93 9314||Penn Public Serv 5s 1962..F&A; 91 93 
nt Ind Ltg 5s 1927__.M&N| 85 92 ist & ref 6s 1929___-.--.- J&Di 97 98 
CityG&E(Paris,Ill)5s’"35A&O| 85 92 ist & ref 74s 1935 Ser B_J&J| 102 104 
Jerseyville [ll 56 1935...F&A)} 90 95 ist & ref 631947SerC_..M&N; 97 984 
Pana Gas & El 5s 1935..J&D)} 85 90 Pennsylvania Lig 58 1940..J&J} 90 93 
Nat Pow & Linc 7s 1972_...J&J\f 86%%| 87 Pennsylvania-Ohlo Pow & Lt— 
1st ref ¢ t 74s oe 105 106 
ennsylvania Power — 
- ist & ref 7sSer A 1951..F&Ai 104 |} 105% 
b Basis. 6 This price includes accrued interest. & Last sale. n Nominal. r Canadian price. s Sale price. 










































































































































































40 PUBLIC UTILITY BONDS [Vou. 116. 
NOTICE.—AIll bond prices are “and interest” except where marked f and income and defaulted bonds. 

Bonds. | Bid. Ask. | Bonds. Bia Ask, Bonds. | Bik. | Ask. 
Pennsylvcnia Util 6% notes’26 96 100 |\Pub Serv Corp of N J (Conel.)— Seattle Ltg Ist 5s°440p’10.M&S, 93 hon 
Penn Wct& Powsf 5s'40_._J&J) 96 ___.|| Newark Pass con 53°30. J&J 83 85 Ref g 5s 1949 opt 1914._.A&O,__ 81 83 
Pensacola El Co Ist 58 '31_F& A 81 84 Newark Term Ry 58'55-J&D| 90%) 914{'| Gen Mtge 7s 1929___--- J&J; 95 99 
People’s G L & Coke, Chicago— N Hud Co Ry cons 53’28_J&J; 80 | 2... Second Ave—See N Y Rys 

Ist cous g 68 1943______. B&O 105 108 2d 53 ext to 1924._.._M&N 85 ----..||Second Ave Trac—See PhilaCo’ 

Refunding gold 53 1947_M&S = 90 92 Nor Jer St af 4s 1948. M&N 62 64 |Seneca Pow Corp 6s 1946. — sece eose 

ChieG L&C ist 581937_J&JI 94 97 Or & Pass Val ist 5s'38 J&D) 65 | ....- Shawinigan Water & Power— | . 

Coz.2u 1 Gas Ist g 5s'36_J&D 93%} 98 Paterson Ry—Coné6sg’31J&D) 85 | -.-.- | Ist con sf 53 1934__....J&J; 9844; 99% 

Ind NatG&O g 53’36gu_M&N, 75 go 4! 2d 68’14 ext 5%to’44A&O, 65 | 2-2. | Ist ref 54%sJan11950.3J&D 99!) 100% 

Mu. us) Fuel Gas g53'47.M&N, 93 941%|| Riverside Trac 53 1960-J&D) 60 | -..-- || Ist ref 63 1950..........J&J 102 103 
People’s Trac—See Phila R T So Jersey Gas El & Trac— '|Sheboygan Elec—See East Wis Elec Co 
Peoria Bloom & Cham » Trac— (yuar 124 5s Meh 1 1953 MAS 89 91 | Shrevep Rys—lIst 5s "23-445 &J5. Basis) 5.40 

Ist gold guar 53 1936... M&N, 85 ____!|Publie Service Elec Pow Co— ; Sierra & San Francisco Power—| | 
Peoria Ry 53 1926.___.___F&A| 85% -- it ist Msf 6s 1948.._.-.- A&O| 97% 98 || Ist g 58 1949 opt___--.- F&A, 8414) 86 

68 1924 41925 guar __F&A! __-_. i ?uget Sound Power Co— ‘| 2d M 63 1949 Ser A___._J&J au wz, 
Peoria W W Co pr} 53'48_M&N!| 87 99 ist g gu 53 1933 opt.._._.J&D| 94 97 || 2d M 53 1949 Ser B_._-- J&J| 6634) 68 

Ist ron 48 1948_______. M&N! 58 62 ||Puget Sound Power & Light— Somerset Un & Middlesex i“ 

ist con 5s 1948______- M&N 75 80 Gen & ref 7448'41Ser A MAN) 104 10544; Mtgeg 4s Dec 1 1943___J& 75 -<-- 
Petersburg Gas 58 1931___A&O R() oa Puget Sound Electric Ry— iSo Bend & Mishawaka Gas— 

Philadelphia Company— | Ist consol g 58°32 op F&A 83 | Consg 5s 1926o0pt 1908_.J&J; 95 were 
1st pan trust g 58 1049__M&S; 99 101 Tacoma Ry&P 5s '29_A&0 895 90 South Car Gas & Elec 6s ’42_-_.- 74 76 
Cons M coll trg 58'51_._M&N 90) 9] juebec Ry LH & Pow— ‘South Carolina Lt Pow & Ry— 
lst ref&col tr 65°44 SerA F&A 100%) 109%) Cone @ 58 1939 ont BEY ckiwe 814% Istsfg 581937 ctf dep_M&Nf ---- oeoe 
Conv deb 5%s 1938..._M&S 991%, 91% |\Queens Bor Gas & El 5s "52.S&S 89 93 || Ist 63 1932__..__....M&S15 oe. Ls odes 
Alleg Belle & Per 58'35..A&O ah g2 || guiney (Ill) Gas Elec & Heat—! '|South Cov & Cin St Ry-See Cin New & Cov Ry 
Ardmore Street fs 1958_A&kOf 68 70) | ist cons g 53 19350p'10.M&$) -----| -.---|/South ee Pe N Y¥ Rys 
Central Trac Ist 58 1929_J&Jf 85 _.}| Quincy G & E 5s 1929 _M&$!} -----]| --.-- '\South Jer G E & T—See Pub Ser, Corp 
Citizens’ Trac 1st 53°27 A&OS 85 99 ||xacine (Wis) Water5s’31.M&N) 92. ] ..... '\So Side El 4%s 19240p'10_J&J, 92 93 
Duquesne Light 63 1949_J&J° 102%) 102%)|| tailwav & Light Sec 53 var__-- 92 ---- ||Sou Yuba Wat—Con 63'°23_J&J 92 ---- 

Conv g deb 7%s 1936_J&JI 107 107 \) Rapid Transit Secur— : ‘Southern Bell Telep & Teleg— 

Duquesne Trac Ist 54’°30_J&Jf 85 99 SF 6sJuly 1’68SerAwi-.--| 7344) 73%) istsfg5s 1941 opt 1916-J&J| 9334; 94% 

Fed 8t& PV 5s May 1°42.J4J f &1 23 ||Rap Tr St Ry—=see Pub Ser Cor ‘Sou B’vard—See Third Ave Ry 

Ft Pitt Trac Ist 53 1935_J&DYf 70 72 || Reading Trac 63 1933._._.._-J&J, 98 100% Southern California Edison— | 

Millv Et & Sh 581923. _M&Nf 80 85 Read& Wom—Ist dsg’25J&J> 80 90 Gen g 5s Nov 1939 opt._J&J} 93 96 

Monong St Ry 58g 1928_JAD ff 80 32 ||\ked Wing G L&P-—See Wis-Min a. L. &! P. Gen & ref g 6s 1944____F&A!} 101% 5 lags 

Wilk&EPit ist g 5s°29M&Sf 80 g6 || Rhode Isld Sub 43 '50.. _-J&J| -----| ----- Gen & ref 53 1944__._..F&A| 96 ---- 

Morn’side EI St Ry 5s-33_A&0 8034 83 Richmond (8 I) Lt & RR— | Southern Cal Gas 6s 1950._M&N 9814; ---- 

Mount Washington St Ry— ist coll tr g 43 1952.._..J&J) 63 70 ‘||Southern Calif Telephone— 

Ist & coll tr gu 531933.A&O f 82 g5 || Rilo de Janeiro Tram L & P— — me fe aa 101144; 101% 

Pitts Alleg & M gen 5s’30AkO f 85 RF Ist g 5s 1935_____- iti J&J| 84/2) 85/4) Southern Colorado Power Co— 

Pitts & Bir Tr5sg1929_M&Nf 85 26 Riverside Trac—See Pub Serv Corp _ Ist g 63 1947 Ser A____-_- J&J 89 94 

BK &A Trac 681931_M&Sf 91 94 Roanoke Ry & El 5s 1953_ F&A 85 89 ||South’n Counties Gas Co of Cal 
Brownsv Ave 58 1926_F&AS 80 R3 Yoanoke Tr & Lt 5s 1958_F&A 83 58 Ist g 5%s May 1936._.__.M&N are coce 
W Liberty Ist g 5s°30_J&Jf 80 83 || Roanoke W W Ist 63 1936.J4J| 88 93 | Southern Illinois Lt & Power— 

Pitts & Charleroi 58’32 M&N fae nnn 2 rn ad esses M&S 80 85 ist M 6s 1931 opt___-_-_- J&J) 96 100 

Pittsb Rys 5s 1953____- A&O 728 81 Xochester Gas & Elec Corp— South N E Telep Ist 5s’48_J&D;) 102 107 

Pitts Trac lst 58 1927 A&Of 85 ~-__|| Gen m 7s 1946 Ser B.__.M&S| 108 __,| Southern Pow 5s 1930 opt-M&8S 95 96 

SoTracist&colltrg 5s’50A&kO f 67 790 «|| toch Ry & Lt 5s ’54o0pt_._.J&J) 94 95% Southern Sierras Power— 

2d Ave Tr Ist 5s 1934___J&Df 78 80 oi hh ewe _-| e----| ---- || Istsf gu 6s Sep’360p’18J&J| 101 104 

Gold 5s July 1933_____J&Jf 83 87 Roch Ry cons 5s g 1930_A&O0; -----| ----- Southern Trac—See Phila Co 

United Trac 5s 1997 ctfs_J&J f 65 68 2d Seg 19033..........J&D] -<-.----| ....- Southern Utilities 6s 1933. A&0 ane ceieale 

West End Trac con 5s8’38_J&) f 79% 811%|| tochester & Syracuse RR— ; ‘Southern Wise Pow 5s °38_.A&0 oe ia 
Phila Elect ist 5s 1966... A&O 97%) 9 Ist M conv 5s 1957_._.M&N| 71 73 =||\Southwest G & E53 1932_.F&A) ____!' _-_-. 

Ist M 48 1966..______._A&O 9 ____|} Roch mar gen 53 1933_.A&O} 85 cece Gen M 68 1957_____--- M&N 3 | 87 

lst | & ref 658 1941_____. J&D 104%) 105 Rockford (Ill) Electric Co— - Southwestern Power & Light— 

lst & ref 54s 1947____- J&D 100%; 101% Ist & refsf 5s’390p'14_M&S 93% 95 Ist lien 5s 1943_____.-- J&D 4 | 86 
Philadelphia Rapid Transit— Rome (Ga) Ry & L 5s '46_A&O 65 70 8% gold notes 1925 Ser AF&A) 101 104 

Coll trg 5s 1957 0ptsf._.F&A' 80 85 ||Rumford Falls Pow 4s 1945A&0O 82 87 8% notes 1941 Ser B__-J&J) 10314 104% 

8 f guar 58 62 opt ’'17_._M&S _ _—_80 85 Gen M 4s Dec 1929..J&D| 990 94 Deb g 6s 2022 Ser A____M&S| 8514 87 

Eq tr 5\%s '24 '33 (s-a)_F&A’ Basis! 5.50 Rutland Ry LAP ist5s’46.M&5 70 ----| Southwest Utilities, Alva, Okla | 

Darby Media & Ches St Ry Sacrameuto Elec Gas & Ry— ist M sf g 6s 1929____.F&A 92 | 98 

Ist 4%s'360pt’162eu J&J 81 83 Cons 5s Nov 11927... _M&N| 97 9844'|S W Missouri RR 5s 1931_M&S ee a ar 
Market Street Plev ass Ry Sacramento Gas 6s '23-40_A&0O . SW Mo El Ry ref 583'23_M&S _.._k 85% 
Ist g gu 48 1955_.__.M&N 82 8434||St Charles St RR—See N Or Ry &L Spring Br’k Water—5s g’26.A&0 9814 100 
Union Traction— St Clair County (Ill) Gas & El— ‘Spring Val Wat refg4s'23_J&D) 99% piatene 

Elec & Peo 4s trctfs’45A40 64% 65 lst cons guar 5s 1959.__M&5S 78 82 lst M 5s 1943_._.-_.-.- M&N ies nants 

Hest Man & F 5s 1924 M&aN 98% 99 34||St Joseph Gas—Ist 5s 1937 J&J| -----| ----- Springfield (O) Lt, Ht & Pow— 

People’s Traction Co— St Joseph Ry, Lt, Heat & Pow— | tetet @ Se 1030........- F&A 95 97 
PP Rytretfs4s’43 F&A!) 67 69 ist g 5s Nov 11937_...M&N| 78% .----- | Gen & ref 5s 1933______- A&O!} 91 94 

W Phil Pass 2d 58’26. M&N 94 96 ||St Louis RR—See Un Rys(St L) Springfield (Ill) Ry & Lt Co— 

Philadelphia Suburban Gas & El St Louis < pine 4 & Peoria RR— | Coll tr R 5s 1933 opt_..._.J&D 78 81 
lst M & ref g 5s’60 0p'15_F&A 9 90 ist & re gu g 53'390p.J&DO 80% #£«©82 |\Springfield (Mo) Ry & Lt Co— 

Gen M 6s 1969.__...___. J&D 92% 93%||_ St Louis & Springf 5s '33 J&O cece! coves Ist sf j 5s 1926 opt___._.M&N 95 | 97 
Phila & W Ches Tr 48 '54__J&J 0 75 \|St L& Sub Ry—See Un Rys (St) L) Springfield(O) Ry ist 5s’°35M&S Se Beer 
Phila & West Ry 5s 1960__J&Ji 88% ____||St L Tran—See Un Rys (St L) Ist M 5s 1923-1935__...M&S$S aa Bee 
Pine Bluff Cc 5s 1942.____ J&J| 82 86 ||St Paul City Ry—See Twin City|R T Standard Gas & Elec of Dela— 

i J 92 95 ||/St Paul Gas Light— Convsfg6s19260pt_..J&D 9854 99% 
Pitts Alleg & Man—SeePhila Co Gen gold 5s 1944______ M&S} 92 Sinkingfundg7%s1941 M&S 102 | 195 

Birm Tr—See Phiia Co St Petersb (Fla) Ltg 63°45_J&D} 104% ----- Conv deb 6%s 1933__..__.M&S 95% 98% 

Pitts & Charleroi—See Phila Co iSelisbury & Spencer-—See No Cat Pub Serv _ $% § notes 1936. ....-. A&O 85 90 

P McK&Con—See W Penn Rys Salmon Riv Powgu5s'520p F&A; 94 5 Gol — — aC M&S 101 194 

Pitts Trac—See Phila Co— Salt Lake Term 6s 1935.._J&D} 90 --- ||Steinway Ry—See N Y & Queens Co Ry 

Pittsb Rys—See Phila Co San AntonioG & FE 58'49_M&S| 84 | .---- Suburban Gas Co of Phila— 

Pontiac Light Ist 5s 1927_J&J| 96 98 |\San Antonio Public Service— ’ istsfg5s Apr 1’520p'07--A&O; 93 ---- 

Portland (Me) El 5s '26 Optra 96% 98 ist ref 6s 1952 Series A__J&J 92 95 ||Superior Water Light & Power— 

Portland (Ore) Gas & Coke— San Antonio Water Supply — | Ist 4s May 1931... .... M&N 84 86 
ist & ref g 58 '40 opt '20_J&J} 89%! 91 ist & refsf 5s'330p'13_F&A; 87 OP. Ree Oe ieeetdaieonienkes cual | dake 
ist gen 7s 1940_________ J&J} 104 105 14||\San Diego Consol Gas & Elec— ‘Syracuse Gas g 5s 1946....J&J;  -..-| ---- 
Portland Gas Ist 58 1951 F&A 89 aca Ist g 53s 1939 opt 1914__M&S; 91 94 |\\Syracuse Lake Shore & North— 

Portland (Me) RR— ist & ref 6s 1939 ser A__M&S| _ 938 | 100 || Ist Mg 5s'470pt'17._.M&N! 64 68 
Ist con 348 1951 op ’31_J&J| 65 70 |\Sand Frem & So Ry—See Lake | 8h El Ry ‘Syracuse Light’g 5sg1951_J&D' 92 95 
Ist 1 & con m 58 1945__M&N 82 85 ||San Fran G&E 4s 1933. M&N 91% 96 ‘Syrac L & P coll tr 5s 1954.J&J 8414 85 

Portland Ry Lt & Power— ee 92 .---||Syrac Rap Tr lst g5s1946_M&S_ =e 83 85% 
Ist & ref sf 5s 1942 op. F&A 82% 84 |\San Fran Oak & San Jose Con— 7 2d mtge g 5s 1930_____- J&JI 77 capa 
ist | & ref 6s 1947SerB_.M&N/ 94 | 9414|| Cons 5s May 191938_M&N 19; 54 5414 |Tacoma — & P—See Puget Sou nd Elec 
Ist 1 & ref 748'46SerA_M&N/| 104 | 106 SFO&SJ Ry 1st 53'33..J&J| 88 884 |Tacoma Wat Sup Ist 58’25-J&J) ----|  ---- 
Portl’d Ry ref 5s '30 op_M&N 861% 871% 2d M g 5s 1933 sf____J&J 634 6844 Tampa Electric Co— 

oy F Sub con 48s'30_J&D| 79 | 82 |/San Joaquin Lt & Pow Corp— | ist M g 5s 1933 sfop..J&D) 92 95 

Port Gen Elec ist 5s’35_J&J|} 92% 96 ist&ref g 63’50SerAop_F&A 98 100 ||\Tampa Gas 5s 1937 opt__.M&N ind Sai ie 
Portland (Me) Water 4s’27F&A| 97 98 Nl lB Pig Fs ogee 98'4 |Tennessee Electric Power— 

Porto Rico Rys, Ltd— ALERT ARR Baste 984% 98%] Ist &ref6s31947SerA_J&D) 94%) 95 
ist g 5s Nov 119360p_M&Nir 84 ----|| Convcolltr8sSerD’35M&N -----| ----||Tenn Pow gu 5s 1962 0pt-M&N| 80 $1 
Porto Rico Telep 6s 1944__J&D| 87 ._..|| Unif & ref 7s 1951______ M&S, 104 105% |Tenn Water Ist 5s 1946.._.M&S| --.--| ---- 

Potomac El Pow 5s’290p_J&D| 97 9714|| San Joaquin Light & Power— |Terre Haute Indianap & East— 

Cons M g 5s 1936 guar_.J&J| 97%) 97% Ist 531945 0paft'lO..J&D|) 93 | ----- | 1st & refsfg5s'450pt_A&O} 70 74 

Deb gold 6s 1925_____. J&J 9934; 100%/|\Santiago (Cuba) Elec L & Tr— Terre Haute Trac & Light— 

Gen mtge 68 1923______ J&J; 100 ...-|| lst g 63 1959 opt 1919___J&J} -----| ----- Ist con M g 58 1944__..M&N| 81}4| ---- 

Refunding 7s 1941____- A&O} 106%; 107 ||Sao Paulo Tram, L & P, Ltd— Terre Haute El 5s 1929..J&J|__ ---- ---- 
Power Secur col tr 68'49._J&D/} 75 80 Ist g 5s June 1 1929... _J&D ir 89 90 ||Texarkana G & E 5s 1930__J&J a ~oce 

Incomes June 1949____. F&A!f 46 52 ||Savannah Elec & Power Co— | Tex Elec Ry deb 6s 1942___J&J 80 83 
Prescott G & El Ist 68°40__J&J| 84 88 ist & ref 7343 1942SerA.A&O, 1034) 10544) Ist & ref 53 1947______- J&J) 76 79 

v. ur.—see Steam RR’s. Savannah Elec Co 5sg’52J&J| 81 84 Tex Trac Ist 53 '37 opt..J&J| 86 88 

Public L & Pow ist 583 1945F&A| ----| ---- seyre (N Y) Elec 58 1947__.A&O; 79 | ----- Texas Pow & Lt Ist 58'37_J&D} 89%) ---- 

Public Service Co of Nor Ill— Schenectady Railway Co— Deb g 6s 2022 Ser A..--_- S@6, ----] ---~- 
lst & ref g 5819560p'21-A&0} 86 87 ist M 53 1946 0pt 1919__M&S| 68 71 ||'Texas Public Service 63°33_J&J| 9 93 
8% gold notes ’30SerA_M&S| 104%} 105 ||Schuylk Trac—ist 5s 1943_A&0)} ----- ..---||Third Avenue Ry (N Y)— 

Public Service Corp of N J— Scioto Vall Tr lst 551923_M&S| 98 100 ist ref g 43 196 op aft'14J&J| 57 58% 
Trust certs 6% perpet..M&N 93 94 |\Scranton Elec 5s'37 0pt'12J&J| 954%) 96% Adjincg 5sJan 19600p.A&O0/f 54%) 55 
jen 5 5s Oct 119590p__.A&Oj} 83%! 83%{|| 8% gold bonds Jan '31 A&O| 103 10444|| Third Av RR Ist 58g’ PE a 92 93% 
Sec 7s 1941_._....____- J&D} 101 103 |\Scranton Ry—lst 5s Nov’32J&J| -----| ----- Dry Dock E Bwa Batte 7 
Camden Sub Ist 5s 1946_J&J} 80 83 Scran Trac ist 6s g'32.M&N| -----| ----- ist 5s gold 1932--__-- J& 70 75 
Cons Trac Ist 5s 1933_.J&D} 74 77 |\Scran & Wilkes-Barre Tr Corp— New ref m Ser C income. -- 4 8 
Eliz Plainf & Cent Jer Ry— Coll trust 6s 1934______ A&O| 99 93 42d St M & St N Ist 6s 1910 

Ist g 5s Dec 1 1950_..J&D' 65 .---||Seattle Elec lst g5s'300p_F&A| 97 98 Ext at 5% to 1940_..M&S| 75 cece 
Elizabeth & Trent 5s’62 A&O: 60 ...-|| Con & refgsf531929...F&A 95 96 Sou Boulev g 5s 1945...J&J)} 55 65 
JC Hob & Pat 48 1949.M&N, 55 57 ||Seattle-Everett Traction— Union Ry ist 58g 1942._.F&A) 70 75 

| ist M g 58 19390p 1914_M&S,_ 88 91 Westchester El] ist 5sg’43J&J| 65 69 
Yonkers Ry ist 5s 1946.A&0;| 56 63 
t Basie. / This price includes accrued interest. & Last sale. i In London. n Nominal. r Canadian price. s Sale priee. 
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PUBLIC UTILITY BONDS AND STOCKS | 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 











Bonds. 


Bid. 


Ask. 


Bonds and Stocks 


| Bid. | Ask. 


Stocks. Par. 





Thirty-fourth St Crosstown—S 
Toledo Bowl Green & Southern 
Ist m 6s 1941 M&N 
Toledo Edison Ist 7s 1941_M&S& 
Tol Frem & Nor St Ry—See Lak 
Tol G E&H con Ist g 5s’35_A&O 
Tol & Indiana ist 5s 1931_J&J 
Toledo Trac. Light & Power— 
6% notes 1925 F&A 
Tol & West Ry as 53 °26_J&J 
Topeka Edison 5s Sept '30_J&J 
Topeka Ry 5s 1930 op 1915_J&J 
Topeka Ry & L Ist5s 1933_F&A 
Toronto Power 5s 1924_._.J&J 
Trenton G & El g 5s 1949. _M&S 
Trenton St Ry con g 5s ’38_J&J 
Trenton Pass 6s Sept 30’'31 A&O 
Tri-City Ry & Light— 
lst & ref g 5s 1930 opt___J&J 
Troy City Ry—See Un Tr (Alb) 
Troy Gas 2d 6s’23 ext to’33.F&A 
Consol 5s 1939 M&N 
28th & 29th Sts—See 3d Ave Ry 
23d St Ry—See N Y Rys 
Twin City Rapid Transit Co— 
St Paul Cy ist g 6s '32__A&O0 
Ist cons 6s g 1934_._._A&O 
Cable con 5s 1937_._.J&J15 
Minn & St P Sub 5s ’24 M&S 
Minn St & St Paul City— 
Cons guar g 5s 1928.__A&O 
Twin City Telep 5s '23-’26_J&J 
Twin States Gas & Electric— 
Ist & ref 5s Oct 1953__._._.A&O 
8% sec notes 1931 M&S 
Underground Elec Ry of London 
44s Jan 1 1933 IKI 
Income 6s Jan 1 1948 
Union Depot—See United Rys 
Union El Lt & Pow Coof St L— 
lst g 5s Sept 11932_._..M&S 
Ref & ext 5s’330paft’18_.M&N 
Union Elev RR—See Northwest 
Union Ry—See Third Ave Ry 
Union Ry Gas & Elec Co (Ill)— 
Coll tr g 5s 1939 conv op_J&J 
Union Trac Co. of Indiana— 
Ist 58’19 ext at 6% to ’22J&J 
Indianap North 5s 1932__J&J 
Mun & Un City 5s '36__J&J 
United Elec Lt & Power Balt— 
Ist cons g 44s 1929__._M&N 
Unit Elec Co of N J 48 '49_J&D 
United Elec Rys (Providence)— 
Prior lien M 4s Jan 1946 Ser B 
Gen ref M 5s Jan 1951 Ser A- 
Gen ref M 4s Jan 1951 Ser B-_ 
United Electric Securities Co— 
Coll tr g 5s 1933 to 1943_F&A 
United Fuel Gas 6s 1936__J&J 
74s Aug 15 1931___._.F&A15 
United G & E Corp 6s °45_A&O 
United Gas & El(SF)5s’32__J&J 
United Illum Co New Haven— 
Ist 4s Feb 1 1940 FAA 
United Lt & Rys ist 5s’32_J&D 
Conv deb 63 1926__._.. _MA&N 
Istl & cons M 6s’52serAA&O 
United Power & Tran— 
Del Co & Phi tr ctfs 48°49 J&J 
United Rys tr ctis 43 °49_J&J 
United Public Utilities (Del) 
Ist 68 1¥43 J&J 
Unit Rys & Elec (Baltimore) — 
Ist consol 
lst con & 
Incomes g 4s 1949 op ’29 J&D 
Inc funding g 5s 1936__J&D 
6% gold notes 1927 F&A 
Balt Sparrows Pt & Ches— 
Ist g gu 4%s 1953___F&A 
Balt TracCo lst M 5s’29_M&N 
No Balt Div Ist 5s’42_J&D 
Cent eo M g 5s 1932_M4&N 
Ext & imp 5s 1932___M&S 
Lake Ro E! Ist 5s °42 M&S 
United Railways of Havana— 
Eq 7s Feb 15 '°36__F&A 15 
Unit Rys (Phila)—See Unit P&T 
United Rys of St Louis— 
Gen g 4s July 1 1934___J&J 
Compt HUD & M Ter 6s ‘13 
Ext at 5% to 1923____J&J 
St L & Sub Ist 5sg1921_F&A 
Ext at 8% to 1923 
Gen g 5s Apr 11923 gu A&O 
St Louis Trans Co 5s 1924 A&O 
United Rys Investment Co— 
Ist lien colltrsfg 5s’26M&N 
Uni Traction (Albany)— 
Con g 44%s 2004 J 
Albany Ry con M 5sg’30 J&J 
Gens 58 1947 J&D 
Kia a7 Ry 5s g 1942_A&0 
Unit (Pittsb)—See Phila Co 
United Util Ist 6s °43 op ’18 J&J 
U 8 Pub Serv list 6s '27__F&A 
U 8 Telephone Ist 7s 1921 ext to 
1941 J&D 
Utah Gas&Cokelst5s 1436 J&J 
Utah Lt & P cons g 4s '30_J&J 
P 1 5s 1930 J&J 
Utah Light & Traction— 
lst & ref 5s 1944 Ser A__A&O 
Utah P & L Ist 5s 1944___F&A 
Deb 6s May 1, 2022... M&N 
ist 1 & gen 6s 1944___.F&A 
Utica El & P Ist 5s 1950__J&J 
Utica Gas& El ref&ext 58’57J&J 
Gen M 7s '25 Ser A__M&S 
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106% 
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Rys 


75 
107 

Ry 
90 


15 


84 


Ttica & Mohawk Valley Ry— | 
ist g 4\%s 1941 M&S! 
Utica Belt L ist g 5s .39 M&N 

Valley Counties Pow 5s ’30M&N 

Vermont Hydro-Elec Corp— 
Ist M 63 1929_____. _ _A&O 

Vermont Pow & Ltg 58'27_M&S 





Vicksburg Light & Tr Co— 


| Virginia R 











|Alabama Tr, L & P, oom... 188 


M&S 
Virginian Pow ist 5s 1942_J&D 
7% gold notes 1924____M&S 
& Power— 
Ist & ref g 5s 1934 J&J 
Norf & Atl Term 5s ’29 M&S 
Norf & Ports Tr 5s ’36__J&D 
Wash Alexandria & Mt Vernon 
ist g 5s 1955 opt 
Certificates x 
NVashington Balt & Ann El 
lst M 53 Mar 1941 op__M&S 
WVash'n (DC).Gas 5s 1960. M&N 
74% gold notes 1926.___J&J 
Vashington-Idaho Wat L & P— 
Ist g 6s 1941 MAN f 
Vash Ry & El g 48 1951___J&D 
General 6s 1923 J&I 
Anacost & Pot 5s 1949._A&O 
Guaranteed 
City & Sub 53g 1948___ F&A 
Metropolitan lst 5s 1925 F&A 
Vashington Water Power Co—, 
Consol & coll tr g 5s 1929_J&J 
Ist ref 53 1939 op &J 
Naterloo Ced Falls & No Ry—' 
Ist Msfg 5s 1940 0p '15_J&J f 








72 
90 


93 
90 


20 


Watertown L & Pow—See Nor N Y Ut 


WV estchester Elec—See 3d Av Ry 
Nestchester Lt lst g 5s’50_J&D 
N Y Sub Gas—lIst g5s’49M4&S 
Nest Chester (Pa) St Ry— 
Ist g 5s Aug 71932.____ F&A 
Vest End St Ry—See Boston El 


West Penn Co deb 6s8’25_J&D15 
Nest Penn Power— 
Ist M 5s'46 0p '21SerA M&S 
Ist M 5s 1963 Ser E____M&S 
lst M 63 1958 Ser C____J& 
ist M 7s 1946 Ser D. 
Conv deb 6s 1924__. 
Vest Penn Railways Co— 
Ist g 5s Jan 1 1931 A&O 
Pitts McKees & Connells RR 
Ist cons 5s Jan 1 °31__J&J 
Vest Penn Tr ist 5s 1960_J&D 
V Phila Pass Ry—See Phila RT 
West Va LH & P 63s '29_J&D 
Vest Va Utilities 6s 1935_J&J 
Vesterly L& P53 1937... _J&D 
Vestern L &P ist sf 5s’25M&N 
Vestern N Y Utilities 53°46 J&D 
Vestern States Gas & Electric— 
Ist & ref 58 1941 opt____J&D 
Nestern T&T coll tr g 58’32 S&T 
Vest Un Teleg coll tr 58’'38_J&J 
Fdg& REM 4%sg’50_M&N 
64s Aug 1 1936 F&A 
Mut Un6sextat5%to’41M&N 
Northw’n gu g 4s 1934_J&J 
{ hatcom Co Ry&Lt 5s’°35M&N 
Nheeling (W Va) Elec Co— 
Ist M 5s 1941 opt MEN 
* heeling Trac 5s g 1931___J&J 
A jikes- Barre G&E 53'55 optJ&J 
Niikes-Barre & Hazleton RR— 
Ist coll tr g 5s 1951__M&N 15 
Wilkinsb & E Pitts St Ry—See 
NVillapa Elec 6s 1923____ _J&J 
Williamspt Gas—Ist g5s’39F4&A 
Wilmington (Del) Gas Co— 
Ist & ref sf g 1949 op_M&S 
Winnipeg El—Ist ref 53 '35 J&J 
Wisconsin Edison Co— 
Conv deb 6s 1924 
Wisconsin Elec Power— 
Ist M 7%s Oct 15'°45.A&015 
Wisconsin Gas & Electric— 
Ist g 5s 1952 opt 1919.__J&D 
Wisconsin Minn Light & Pow 
Ist & ref 5s 1944 0p ’19_M&N 
78 1947. 
Red Wing G L & P 5s 1926__ 
Wiscon Riv Pow Ist 5°°41M&N 
Worcester & Conn Eastern Ry— 
Ist sf g 4%s 1943 &J 
Worc Con St Ry 7s 1930__M&S 
Ist & ref g 448s 1930____F&A 
Deb g 5s 1927 M&N 
Worc & Clint 7s 1930__._J&J 
Worc & So St Ry 7s 1928__M&S 
Yadkin River Pow Ist 53741A&O 
Yarmouth Lt & Power, Ltd— 
lst M Se 1937...._.... A&O 
Ist refunding 8s 1951... M&N 
7s gold notes 1924 A&O 
Yonkers Ry—See Third Ave Ry 
York Haven Water & Power— 
Ist 5s June 1 1951 D 
2d 6s May 1 1924 N 
Cons. M 5s May 1 1957._.M&N 
York Rys Ist M g 5s '370p J&D 
Youngstown & Ohio River— 
Ist M g 5s 1935 opt '15 A&O 
Youngs-Sharon Ry & L—See M 
Zanesv Ry L&P—See Col New 


PUBLIC UTILITY STOCKS 


Par 
Adirondack Power & Light_100 
7% preferred 100 





Preferred 00 
Albany Southern RR com__100 
Preferred 100 








9334 


74 


Vest Liberty St Rv—See Phila Co 


98 


91 

8814 
101% 
104% 

994 


& Zane sville 


78 
95 


95 
92 


9837 
8534 


9414 
89°" 


100 


ilities 


95% 





‘Bleeck St&Ful Fy—SeeN YRys 


Bid. | Ask. 





All America Cables Inc____100 

Allegheny Trac—See Phila Co 

Amer Dist Teleg (N J)____100 

American Electric Power Co-__.- 

Preferred _ : 100 

Amer Gas & El new com(no par) d 

Preferred 50d 

Amer Gas of New Jersey____100 

Amer Light & Traction____100 

Preferred 100 

Amer Power & Light 

Preferred 

Optional warrants 1931 

Amer Public Utilities 

7% prior preferred 

4% partic preferred 

6% sh nea ty, 10 

Amer Teleg & Cable guar___100 

Amer Telep & Teleg 10 

Appalachian Power 

lst preferred 

Arizona Power 

Preferred 

Arkansas Light & Pow com_100 

Preferred 1 

Arkansas Natural Gas | 

Arkansas Val Ry. L & P pf_100! 

Assoc Gas & Elec, pref_ ‘we par) d 

Augusta-Aiken Ry & E 100 

referred 

Baltimore Electric pref 

Bangor Ry & El common-__- 
Preferred 100) 

Baton Rouge Elec Co pref_100 

Bay State Gas | eee 

Bell Telephone (Canada)__.100r 121% 

Birm Ry Light & Power __100) 
Preferred | ieee 

Blackstone Val Gas & E____50 70 

Preferred 100, 98 


101% 
72 











78 





'B’way & 7th Ave RR—See N Y Rys 





4|Cent Crosst RR—See 





88 
86 


87 


88 
82 
105 
98 
92 


96 
78% 
89 





Ry & L 


24 


iChicago City Ry 
IChicago Elevated Rys com-_-_-_- 


| Series 4 
iChicago Sub Gas & Electric_ 
| ) 


Bloomington & Normal Ry & 
L pref 100 
Boston Elevated RR com__100 
Preferred 1 
lst preferred 
2d preferred 100 
Boston & Worc Elec_(no par) d 
Preferred -.......(no par) d 
Brazilian Tr L & P Ltd____100r 


85 
77% 
96 
122% 
100 
4 
48 








Brooklyn Edison Co____._.100 
ate Ao Rap Tr new com wi__(t) d 
New preferred w i _100 
Reorg partic warr’ts 1st paid_| 

wan Rapid Transit____100 
Certificates of deposit____- . | 
Brooklyn City RR 
Brooklyn Union Gas | 
Buffalo General Electric_-__100, 
Calif Elec Generating, pref_100) 
California-Ore Power com_100 
Preferred 100, 98 
Calif Ry & Pow prior pref. -.100, 55 
Camden&SubRy—See P S Corp 
Canadian General Electric_100r 102% 
Preferred 106 
Capital Trac (Wash, D C) 100 
Carolina Pow & Light, com_100, 
Preferred 100 
Central Ariz Pow & L, com__100 
Preferred 100 
Cent Arkan Ry & L woe | e- 100; 
Rys, 
Cent Hudson Gas & Elec___100 
Cent Ill Pub Serv, pref____- 100 
CentPkKN&ERR—See N Y Rys 
Central States Elec Corp___100 
_ Preferred : 100 
Ches & Potom Tele of Balt pf100 
Chic Aur & Elg Corpvtcewi__.d 
Chic City & Concom part cts (t+) d 
Pref partic ctfs (no pee) « 


10734 
1634 
45 | 
17 34) 
24) 
2% 
934, 
109 | 
11734) 





Aig: eT EI 
Cuscage _ partic ctfs Ser 1__- 





Preferred _ _ 





SHAS. a 
Sts RR—See N Y a 
108% 


Chris & 10th 
Cincinnati Gas & Electric___100 
Cincinnati Gas Transp 
Cincinnati & Hamilton Trac.100 
Preferred._________._....100 
Cinc New & Cov Lt & Trac_100 
ERAT TAT AME 
Cincinnati Street Ry 50 d 
Cincin & Suburb Bell Telep_-_50 d 
Cities Service 100, 
Preferred | 100) 
Cities Service Bankers shares (Tt) d 
Citizens Gas (Indianap) com_25d 
PROTOTTOG . . .. -acccccaceco tu 
Citizens’ Pass Ry—See Phila RT 
Citizens Traction—See Phila Co 
City Pass Ry—See Reading Tr 
va | Ry (Dayton, Ohio)_...100 
eferred 10 


73% 
58 14 





Cleve Elec Illum, com 
6% preferred 

yA Dm 100 
Cleve Painsv & Eastern RR-_100 
Cleveland Railway 100 
Cleve Southw & Colum Ry-_-.100 
Preferred 100 











103 
d 34% 

















he a ,Purchaser also 


nal o Per cent of par value. 


ys accrued dividend. 
r Canadian price. 


b Basis. 


d Price per share, not 
s Sale price. z Ex-dividend. 


r cent. 


J This price includes accrued interest. 


y Ex-rights. 


k Last sale. 
+ Without par value. 





n Nomi- 






























































































































































42 PUBLIC UTILITY STOCKS [Vou. 116. 
sia nee AE id. | Ask. 
Stocks. Par. Bid. Ask. | Stocks. Par.| Bid. Ask. | Stocks. Par.| Bid | 
1 ._...)|\New York Railways (Concl. ‘.T 
Columbia (SC) Ry Gas & El- 100, = ae he eee oo 100 15 -"""||” Ninth Ave guar 6%------ 100] 25 35 
Preferred .......-------- 100! 40 60 nny 3 & Fuel, pref---100! 90 95 Second AVG........-cee- 100) ----| =--- 
Columbus (Ga)Eié Pow com.100) 105 -- sognene * a to Ges -“"100! 109 112 _— ion... oe 1001 25 35 
ist preferred.......-.----- 100; 105 <=] hudson County 0 et 2100 84 85 || Twenty-third St guar.---100| 5 10 
2d p i ath cael 100; 92 95 [Illinois Nor ogg ga _.-100r 52 14) N Y & Richmond Gas---.--- 100; 40 a 
Columbus Ry Pow & L, com. pe 79 * 81 | a A ene “s _.----100r 90 | 9114)\N Y State Rys remem + : oo 
dM pcnebawannsee 7 | 83 OS ha - Geass Gaeneittos 5 Pin. eae 
ee an" 100] 71%) 7214] lum & Power See 22100 30 | 2777lIn-¥ Telephone 644% pret..100|s 109% 110 
Commercial Union Teleg(gu)-25d 16 oe ais su hting.---------100| -...| -.__||Niagara Falls Power com--- 100 113 115 
Common vealth-Edison Co..100) 128 128 gene ccrvice orp,com..100' 18 eae naling pte 00} 109 cove 
Commonwealth Power Corp.100, 68 o |e 2-----100| 36 3814\|Norfolk Railway & Light_...25|¢ 24 === 
Com'ith Pow, Ry & L,com.100| 32 | 33 || Bteterne a. tion....100/ _-..| _.--l|Northampton (Mass) St Ry-i00] 67 | 72 
Coney Island & Bklyn RR--100/ 30 | (43 || indians ts Gas --2>_50d 50 | 53° |\North Caro Public Serv pref 100) 65 | 68 
nt blah 100) 112 | 116 | Bdianap & Southeast Tr, pf.100n -...| 60 Northern N Y Util, Inc, com.25|4 42 | 48 
eae ane 70 fred. ......-------- - 
Connecticut Ry & Lighting-100| 42 45 || indianspow wy hee, Ry © °- -T00} 90 93 |lNorth Ohio Biec Corp, com. Sy d il 12 
| EE RR RS 100; 43 46 || 'ndlanap ey ted 7 Def 100| 102 105 Preferred......--------- Od 30 31 
Cons Gas, EL AP (Balt)---100) 116, | --..\\{ndlanap Water Co peal --1081, 102 | 105 carter Ohio Tr L pret--100), 77 | 79 
8% preferred.....------ 100) 117/4;_—---- a Pp 100; _._-| ___-||\Nor Ontario Lt & Powcom.100| 23 20 
7% preferred......----- 100) 105)4| | -..-|| Preferred - - Yot tr etts..100| 173%] 18 Preferred__.....-------- 100; 70 é2 
qonse: oo N y. Ge Pub tee ‘Gan — (nternst Ocesn Teleg (guar) - 100 95 102 ||Northern States Power- ---- aa ; 1 os 
ns Trac of N J—See Pub Se rp 1 Ree , 
Conta Water (Utica) com--10| 75 | 80. |iInternat Telep & Teleg22222100| 68%| 6034|| Northern Tex Elec Go com-- loo) 71 | 74 
7%, preterred:--22----"-100| 101 | 103 |/-acksonville Traction, com--100] 10° |---|. Preferred. ---5---------100) Thy} 79 _ 
Casekew Gas (Toronto) -.--50)r 158 159 Pre Ce t Pow & Lt com._.(t)'d 17 20 an eagaiga eRe antteS 100; ----| ---- 
Consumers Pow(Mich), pref.100) 85 se Peed... 100, 90 9214||Northwestern Teleg (guar)--.50\d 47 + 
Continental Gas & Eleccom.100/ 40 | 43 ||, Pretered i isiptscr A(f)ld ----| 9712 |Onlo Bell Telep pret --— 0} 103 | 103% 
Preferred ____...---.------- 69 Te Tete er. boner Mocar..... tid 160 105" ||Ohio Cities Gas—See Pure OI Co ; 
Contin Pass Ry—See Phila R T ie =apees aa ~~ (no par)id 60 65 |l\Ohio Fuel Supply___-------- 25\d 32)4 3274 
Cumb1l'd Co (Me) P& Lt---100' 53 | 55 || - Sicky Securities Corp..-100 35 | 38 |lOhloGas& Electric pret.---100, 90 !' 95 
Preferred ......--..----- 100, 81 89 — —. --_ 100 60 65 |l\Ohio Traction—Common.-..100) ---- 4 
Da ton Power & Light -<<-¢- 100 62 68 Pre err & WV 2 Pow, com. 25 d Preferred a i i an le 100 --<-- 19 
referred .........------ 00; 86 91 || Kentucky . 100d _... _.. Oklahoma Natural Gas_----- 25\¢d 20 2014 
” - —— erat ----|  ="""ll gevetone Telephone.-------50d 7 | 714|Omaha & Council Bluffs. ..-100 ----]|  ---- 
petetTea.......-2-------- os Te i | hes ye 4. a ~ > veins i ee 
Denver & Northwestern hy. io M4 Toh + ; > Dist Telep ___100 , 7 Ottawa Light, Heat & Pow-100)r 85 86 
<4 eguenennneneennn 100) 10854) 10456) Toaiede Gas Light -77100| 8614] 87° ||Ottawa Traction - iin #100 Mees onda 
NEUE. wo cen gecececccecess C i — ll. Ia) R pre eee cone 
Detrott, United Ry----- ==. OOlr 75 | 75%) | Ereterred ee comi22..1001 | | 7° WPacitic& Atientic Tel (gu)-..26d i4 | 18 
eS ee © |: ----) ae peee.......--. 100} 1334| __~~||Pacific Gas & Electric_-..-- 100 79, | 80 
FONIOG . cc cnngeecacres Poeccsl scene Bee Beer 4corooees siriety fared _.......- G sane 
Dominion Teleg (Canada)---50| 4434) 4514] | Second, preferred. ..--- 100'r 98°"| 9832'|Pacifie Light Corporation.--100) ----| __-- 
ee ae Sees.---- b+ ga-=|  ---- ee Bower Securities..-(H'a 22%%| 933 Si. Preverred.........--<---- += ite - 
Duluth-Superor Trac Go...100| 33 40 "|| Cehigh Valley Transit, com--50d 19 a5 pPeciie Telep & Teeg------0 ag | 
Preferred - .--.---- ~~. vot a Cad PP my cele 25ld a5iz Paducah Tr & Light com...100) ----| ---- 
Duquesne Light—See Phila Co— 8 ee ek Corp, 0.100) 8712 8837||_ Preferred..-...------.-- 100, ..--| ---- 
— os ~ aa ay gt 100 68 89 (oulevilio theme Telephone_100} 1115% ”4\\Paterson & Passaic nes L E] ee a. oes 
st preferred _......----- 6s ala as preferred. .- pets 
Preferred B stock - ...--- - _ ----| © See ©------ 100 ai ohar Pann Central Light & P pref.(t)id 57 | 58 
eres pene, -265° 100 5iz| 39 well Fl lectric Light ------- 100} 192 196 ||Pennsylv Edison pref-- (no par); 98 103 
Er Ad morons jtrun on). 21 Se ss "Ges pene rate -100} 200 | 210 ||/Penn-Ohio Elec Co, pref “5 --100 30 B 
astern Penn Elec. Co. ----- ) page ell —pteaathr Pood + | rag ’ & Lt, pr 
Begin Texas Bice Co iis 100)" 109 | Mackay Cos SiG Cas | ad an [Renac ded AME toe] s0sse| 
Oa ; mmon. wade 
Eastern Wisconsin Elec pref.100} 88 93 || Manhattan Elev Ry A Y)--100 r+ “ rr “a renee F on besediens vencnprigs 1001 27%] ---- 
we Oy deccemmeldacerens aT oan Manila Elec\Corp. -....-100] 7934! 8034 People’s GL & G (Chic)----100! 93%4) 94 
TOIGITOG A.....---c-<-- 772 00° st a. ke. eee, SS 9 
Preferred B_--_---_-__- 100] 7434] ----|| Manufac Lt & Bt, Fittsh...:50\d 5234) _- -- wb pad ome eee +B i 
East Read’g El—See R’d’g ne Market St Ry (San Fran) --- i001 33 as cuss peeterred...-.... 50d 40%| 41% 
me = Ly & Guburven.- ped - Re Hiery: ila coakabed idadieianiatil 190} 70 71 A feghen Traction. -.--- ~Ze y -=--| ---- 
nehsnsampanedes n 5 - egocneceee eR Seal san 
Edison Elec Illum (Boston).100| 164 164%|| Secon ey eee — re aay : - ae page i pret..100 103%] 104% 
Kighth Ave RR—See N ¥ Rys ee oe Vee one 100\z 68 70 “|| Federal St t Picesart Val 5d 16 -~--- 
Electrical Securities, pref...100' 73 80 Preferred - precanessreres) i) . = ih Pittsburgh & B’ham Lo --Ee ae Bens 
Electrical Utilities, com....100, 27%) —--_-~ Wamncuasse } BVO 35 90 ‘United Traction pref_----- —— ea 
Preferred - -------.-.---- 100 70 73 Sa soln wine eee eae pe 115 120 Phila ee 25d 284% 284 
Electric Investment Corp...100| 10 25 preferred - --...----- 100  *taeaalageicaaai 2%| 3 
Prefterr ad ee ee Bg f | E B ne Memphis Street wi owen — alent; Milman FRE 25 d 31% 30% 
Elec Storage Batt—See In sc Cos Ne EEO ow - wenn eww n enna oceel 26° °Rae eee Wake Transit..50d 31 
Elizabeth Consolidated Gas_100| 40 45 || Metrop Edison cum partic pf Gre 1 Fe a guar...50d 200 | 210 
Eliz & Tren RR—See Pub Serv| Corp Mexican Telep a 10g 136 Sl Goottees Paseo ($29 p a). 50 d 68 78 
Elmira WL & RR Ist pfvtcl00| 39 91 Preferred -_- ------------- 00, 33 Feirm’t Pk & Haddine’n. .- lk 42 
E! Paso Electric Co, com.--100) 123 127 || Mexico Tromwey. geseonens oor aeu| 40771 Frankt'dé Le | ee 4 : 250 | «260 
Preferred ttn be tg | ot bel 00 88 aa* Middle West Ut ecnoee 100 8237 8334 Germantown Passenger _.50 d 75 85 
Empire & Bay State Teleg..100) 58 65 Preferred - - - ggetiadoones yo 99“ || Green & Coates Sts ($15pd) 50d __-.|k 75% 
Empire Dist Elec, os Ri ,- 58 69 _._.|| Prior lien stock - ee ee Hestonville M & Fcom....504 28 
Empire Gas & Fue .---|  --_.||Milwaukee Gas Light 7% pf-.--| 102 103% - eterred “Bod 40 50 
Equitable Ill G L “(phi > 100| 94 96 "|| Milw Elec Ry & Lt 6% pret-100| 78 82 pppreterted «5 -- Ry 8H BY pod 100 | 115 
Erie Lighting, pref....(no par)|d 24 25 || Mississippi River ROWS ...- 75 = a Phile a. ass RY ....60d 20 25 
Essex & Hudson Gas_-__-.- 100) 112 115 by ge ------- 1001 46 Phil & Gray's iy ($28 pd).50d 58 65 
Fairm’t Pk & Had Pass Ry—See! Phila |R T Mobile Electric pe Lelidneasdianaile ----l| Shiladelphia Traction...-. 50 d : 60 
Fall River Gas Works------ 100| 202 207 || Mohawk Valley Co- yo et OP 181 i9 || Ridge Ave Pass ($28 pd)_--50 d 175, 185 
Federal Light & Trac, com.) d 60 62 |;\Monon-West Penn °p pr “100 ots. 671 ey 3d Sts Ry guar_._--- 50d 170 185 
I 68 70 Montana Power----------- 100 a" o% 7.2 & 15th Sts Pass Ry_..50d 170 185 
Federal Utilities. .........- 100 o ro a Preferred - ---------.---- 100 23 9314 Union Pass ($30 5-6 od - _.50d 100 erty 
Preferred_.....--..----- 60 4;--|| Montreal L, H & P Cons...-200)r 12: 128 72) elon Traction ($17 4 pd) 50 d 38% 394 
Franklin Telegraph I 36 45 "|| Montreal Telegraph --- -.- , ____|| West Phila Pass guar_....50d 140 
Galveston-Houston Ss mii 17 ||}Montreal Tramways, com-_-100/r 150 | ia3Z — ita isto. ...ied 0% 11 
igi lap gal 48 52 |\|Montreal Tram & Power_-.100)r 163% 1674) Pais ¢ hy J CUM. --<- -50 d 3414| 35% 
Gas oaks orlo Beart ait 100 150 Nee: M Pret > i re a 78 mts Pine Bluff Go pref _.-------1 00 85 90 
as ectric Securities _—_- 5 Ae a ER te woos = 5 
ee 1001 65 _... |Mountain States Tel & Tel--100} 102%4' 103 "|[Pittsb & Birm Trac— See Phila . | ..-- 
General Gas & Electric _-_--- 100; 10% 12 {Municipal Gas (Albany)----100) 134 138 tee Utilities partic a im 10% 
Cumulative preferred....100} 75 85 || Narragansett Electric_------ 50\d 65 67% . ure Me) Gas Light....50d 45 0 
Convertible preferred_...100) 19 21 ||National Light, Heat & Pow.100 3 5 Boren (Ore) Ry L& P.2100. 17 17% 
Preferred Class A _.._.--- (t)'d 96 100 .,., ee 100) 25 35 rors ong on le ““100 95 98 
Pelest ical sb*| 50h Prdenad tise para 83 | 8 | lspente-cs--s22-2---- 100 70 | 72 
POLOTTOO - - a enennna-- LW) OO | OF | Preferred .........-.(n0 Par)id So | So || Ist prel.--------------- 100 45 46 
Georgia Ry & El Costmpd_.100, 118 .._.|| Newark Consolidated Gas..100) 75 80 2d pref ----------------- 21 
eterred.- = we Bll Bim. Now Bedford Gesé Ed LA C010) -__-| 18234 [Porto Rico Rys Lid-.------ ioor 75 | 80 
Georgia Ry & Power, ata 44 45 ew or nset Ry--- ----|| Frererred - -- .----------- 7 
Fist referred <  e 100; 103 106 || New England Co, com-_-.-.-- 100) 47 50 ||Power nd. prefert A aa ------- tT : B 19 
Second preferred -_--_.-_-.-- 100} 44 45 First preferred _.......-- 100) ----|  ---- norm pre OfTOG...------- 50d 62 66 
Gold & Stock Teleg ayer)... 300 110 115 Second preferred. -_.----- 100) 48 5214 prov noe < é SE “id-i00 94 95% 
Grand Rapids Ry, pref ----- 100 39 14 New Eng Elec Securities, com_-_|n 15 18 ||Public ary < orp one a 48 
Great Western Power, pes...190 991{|| New England Power pref_.-100| 93 98 New was eal 09 10314} 104 
Hackensack Water_-_--_.---- 23 ||New England Tel & Tel_...100} 11644) 118 8 7, cee ee cowecccoses 100 100% 
A 38 a 4 27 |\New Haven Gas Light..-.--- 25d 33 $4 77 pre “Ss po rezaoaac>s # ip 13 
Harrisburg Lt & Pow, pref...50d —_-- --..||\New Haven Water......--- x d 76 77% gamden, ay a. OF IN 4-355 -= 48 
Hartford Electric Light...-100'd 159 161 ||New Jersey Pow & L pref___10 88 couse Treat St Ry f° - tae) os me 
Hartford Cliy Gas it,com---251a 347] °85 |NPreterred enn =7 22-7 71| zc1]] SoUersey Gas & Blee Trac 100) 109 | iii 
El Bonen ieet 38. | 49 |/NewR,N Hamp Ry,G&E-100] 48°] 54” [Public Serv Blec Pow pret... | a 
Havana Elec Lt & Power...100) -..-| --_-||_ Preferred___..._....-.-- 85 oo ull PUblic Service Co of Nor Ill.100| 9914| 100 
ee aaa 0 rare ae NewYork City—Consol Gas @ d 62%) 62% ate wi (+)'d 100 101 
Helena ht & Ry, pref__..1 00 10 20 Preferred mn ew eeeeaneraere-= Od 5044 52 yo & cena aaah namepememts 1 92 93 
Holyoke Street Ry--.--.---- 100} 72 --..|| Standard G Lof N Y com- 100 55 nao a aaee i Power & Light.100| 47 49 
Houghtc n County. Elec Light.25'd 6 10 SO «. ccansidbubil 100} 75 hr — “1 mA 82 
25d 18 20 ||New York Rajlways__._--- 100 ‘s-< “Bll 7 os emcee, 103 
Bleecker St & Fulton F’y- see on = B= sy nee Pow.100!r 24 241% 
Contra Crosstown 7%..2100| 3 8 \\Rallways Company General_.10|d _5 3} 973 
Christopher & Teath Sis--100) |, | 12 [Rapid Kragsit ecw i-(movanl 38h) 32, 
ES a o --<-- winged aga “te te 
42d St & Grand St Ferry..100, 25 35 |\Rap Tran St Ry—See Pub Serv; Corp 
-stock dend. & Last sale. j In on. 
qocrued dividend. d Price per share, not per cent. t New stock. A Ex divi . Lond 
n Nominal. r inal"? Genedian’ price e Sale price. wu Ex-warrants. » Old st steck. sz Ex-dividend. yEx-rights. t Withouws par value. 
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PUBLIC UTILITY STOCKS 














Stocks. 


Stocks. Par. 


Stocks. Par. 








assenger Ry 5 

Electric Ry..50 

Reading Transit & Lt, pref___50 
ub dy & tes po 


ref___100 


St Jos Ry, Lt & Pow, 
ower.100 
100 


San Joaquin Light & 
Preferred 


referred 100 
Savannah El & Pow deb stk_100 
Scioto Valle 


erred 1 
Shawinigan Water & Power_100 
Sierra Pacific Elec Co com__100 

Preferred 100 
Somerset Un & Middlesex Lt 100 
South Calif Edison, com___.100 

Pref 100 


Preferr 

South & Atlan Ee 5 

Southern New E ele 

Southern Utilities » com 
Preferred 


100 
So Jer Gas, El & Tr—See Public 
Southwestern Bell Telep pref100 
Southwest Missouri RR___.100 
Sori eld (Mo) Ry & L, pref_- 


ngfi 

Springfield(O)L H&P 7% pf 100 
Six per cent 

Valley 100 
~ Gas & Elec aie 


referred ___. 


- 
Sta 





“~~ 
dt 
— OO 


| 
ee OC UIs 
\pe 
to\ 


— 


— 
. m hoe! 
"OSD OV et Ot IO Orr 





._||;United Gas Improvemen one 
Preferred 50\d 
Pee lil Co of New Haven_100 


rior Water, L & P, com_100 
eferred 100 
Tampa Electric Co 100 
Tennessee Elec Power, com... aN 
lst preferred (7%) 

2d preferred (no aa 
Terre Haute Ind & East____100 
Preferred 1 


Third Avenue Ry (N* )....100 
Tidewater Power 7% ae, 
8% pref stock 100 
Toledo Bowl Green & So, pf_100 
Toledo-Edison prior pref ___- Lp 
Toronto Railwa 
Tri-City Ry & L ht, 
Tri-State Telep & 
Preferred 
Troy (N Y) Gas (no par) 
23d Street—See N Y Railways 
Twin City Rapid Transit.” 100 
Preferred 


Union Natural Gas 100 
Union St Ry(NewBed,Mass) 100 
Union of Ind, com 00 
First 
Second preferred 
United Elec of New Jersey __100 
United Elec Ry (Providence) 100 
United Electric Secur, pref__100 
United Gas & Elec Corp_._- 100 
First preferred 10 
nd p 
United Gas & Elec of NJ, 


100 
lalate 


00 
f_100 











_||West’house Elec & 








United Light & Rys.com_..100 
6% first preferred 100 
Seven per cent pref 

a A Rys of St Louis, com- pe 


Preferred 00 
United Rys & Elec(Balt) ,com.50 
United Rys Investment Co__100 

Preferred 10 
United Util 

Preferred ite 
Utah Power & Light pref__- 
Utah Securities Corp 1 
Vir _ = 

eferr 
ve 





O0 
& Power, com_.100 
100 


ree (D C) 20 
Wash p © Ry ry nat eon. 108 
Preferred 100 
Washington Water Pow Co_100 
Western Ohio RR, ist pref_.100 
Western Power Corp 100 
Preferred 
Western Rys & Light, 
Western States Gas & 
Preferred 
Western Union Tel 


ref_ 
lec. 100 
100 


“heer .100 
fg—See un 
West Penn Power, pre 0 
West Penn Railways, e.. 
6'|\West Penn Co com ae 
Preferred 


00 

Wisconsin-Minn L & P, pref_ 100 

Wisconsin Telep 7% pref __ 100 

York (Pa) Railways, com____50\d 
Preferred 





31 


5 c 34% 














a Purchaser also pays accrued dividend. d Price per share, not per cent. 
wu Ex warrants. 


mn Nominal. r Canadian price. 


s Sale price. 


» Old stock. 


t New stock. A Ex-stock dividend. 


z Ex-dividend. y Ex-rights. 


T Without par value. 


k Last sale. 


lIn London. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation “Industrial and Miscellaneous Securities’’ all issues which do nel 
In the case of stocks, however, we put “Textile Mane- 


facturing,’’ “‘Insurance,’’ ‘‘Mining,’’ “‘Real Estate and Land,” “Title Guarantee and Safe Deposit Companies’’ under separate heads, then follew 
with the rest of the “Industrial and Miscellaneous.’’ 
NOTICE.—AIll bond prices are ‘“‘and interest” except where marked ‘“‘f” and income and defaulted bonds. 


appear under the previous two headings, namely “Railroad (Steam)”’ and ‘‘Public Utilities.”’ 





Bid. 


Ask. 


Bonds. 


Ask. 


Bonds. 


Bid. 


| 





INDUSTRIAL & MISCELLAN 
— Ad & Pap 6s 1940. J&J2 
& Color Wks-— 
ist 68 July 1923 to "28 op_J&J, 
Adams Exp coll tr g 4s °48_M&S 
Coll tr g 4s 194 D 
Advance-Rumel 
ax Rubber sf 8s 1936__J&D 
Steel & Shipbldg—See Tenn 
kaGoldMines deb6s’25M&S 
Deb 6s 1926 Ser B M&S 
Allied Packers deb 6s 1939_J&J 
Certificates of deposit 
Ist M & coll tr 8s 1939 _ 
Aluminum Co 7s 1925_.___M&N 
Debenture 7s 1933 A&O 
Am Agric Chem Ist 5s 1928 A&0 
lst ref sf 7s 1941 F&A 
Amer Can 
Amer Chain deb 6s 1933___A&0 
Amer Chicle—é6s '23-’ 27__A&kO 
SenSenChic6sJ’nel4 ’29 J&D 





J&D fs 
6sDec *25M&8 





Amer Cot Oil g 5s 1931 opt MAN 
6% notes Sept 2 1924_M&S 2 
erican Ice urities— 
American Ice Co—R E ist & 
ensf 6s °42 0pt’13__F&A 
Am Republics Corp 6s ’37_A&O 
Amer Smelt & Ref 5s 1947_A&0O 
Ist M 6s 1947 Series B__A&O 
Amer Sugar Refg 6s 1937__J&J 
American Sumatra Tobacco— 
7%% sf conv notes 1925 J&D 
American T Founders— 
Deb gold 
Deb gold 6s 1937 
Deb gold 6s 1939 M&N 
Amer Writ Paper sf 7-6s '39J&J 
Anaconda Copper Mining— 
lst con 6s 1953 Series A__ F&A 
Conv deb 7s 1938 F&A 
6% gold bonds 1929 Ser A J&J 
¥% gold bds 1929 Ser B__J&J 
o-Amer Oil, Ltd— 
f gold 7 
Armour & 
lst M E 
Armour 
-_—s 4 


o of Delaware— 
" 1943 Ser A___J&J 
estate Ist 
ae 1939 opt___.J&D 
Ansoctates il Ist 5s 1930.J&J15 
— Simmons Hardw Cos 
gold notes 1933 J&J 
Ate Pent & BS deb 7a 34. JeD 
Columbia E Co ote dep__-_- 
tfs of deposit s prped.-- 
Atl Gulf & W Indies SS L 
Coll tr g 5s Jan 1 1959___J&J 
Atlantic’ n deb 5s 1937__J&J 


1st sf 5s ey ot aft’15M&N 


Baragua Sug ( Azucarera 
Baraqua) Thos. 1 37_-J&J 15 





EO’S B 





14|iColorado Industrial— 


||Booth Fisheries s f 6s 1926. A&O 


4\\Clev Un Term—See Steam RRs. 


Kf: Columb 


& Smith Car 5s ’36_J&J 
all Corp 8s 1931 A_J&J 
—— Creek C & C 5s’44__J&D 
Bethlehem Steel Corporation— 
7% g notes July 15’23_J&J15 
Conssf 5%s 1953 Ser B_ F&A 
Con m 6s Aug 1948 F&A 
Beth St lst ox g 58 ’'26 gu ow 2 
Beth St pur m 6s Aug "98 
Beth St ist 1 & ref 5s'42_M N 
Purch money 5s 1936__J&J 
Beth Steel eq tr 7s 1935_A&O 
Penn Mary Steel 5s 1937_J&J 


Boston Term Co—3 \4s’'47_F&A 
Braden Copper Mines Co— 

Sink fund gold 6s 1931__F&A 
Brier Hill Steel 54s, 1942._A&0 
mae get Balke-Collender Co 

® serial notes 1924-29__J&J 
Bu’ alo&Susaq Iron 5s 1932 J&D 

Deb g 5s Jan’260pt ’lU_M&S 
Bu ith Term Ist 4s 1952__.__Aé&O 

Cons g 5s Jan 1955 I&I 
B ish Terminal Buildings Co— 

Ist s f gold guar 5s 1960_A&0O 
By-Products Coke Corp— 

ist&ref sf 88°36 Ser A_M&N 
Canaba Coal Min—See Tenn C 
Calif Wine Assn 5s 1925__M&$S 
omagnay Sugar 73’42_ A&Ol15 
Canada Cem’t Ist 6s’290p A&O 
Canada SS Lines 7s 1942._.M&N 
Canadian Car & Fdy Co, Ltd— 

ist sf gold 6s 1939 J&D 
Canadian Cons Rubber, Ltd— 

Gold 6s 1946 o0pt 1911_.__A&O 
Canadian Cottons 5s 1940_J&J2 
Canadian Gen Elec, Ltd— 

Deb 6s 1942 Ser A trrcts A&O 
Central Foundry 6s 1931__.F&A 
Cent Hud St’b’t 5s Apr ’33 A&O 
Central Leather 5s 1925__._A&O 
Centra! Steel—Ist 8s 1941 M&N 
Cerro de Pasco Cop 8s 1931_J&J 
Charcoal Iron of Amer 83 1931_- 
Chic Jct coll tr ref g 48 °40_A&O 

Coll trust ref 5s 1940__._A&O 
Chie Un Sta—See SteamRR bds 
Chicoutimi Pulp 6s 1943_._._J&J 
Chili Copper Co— 

Conv 6s 1932 Series A__A&O 
Clearfield Bit Coal 4s 1940_J&J 








Clyde SS Ist 5s 1931 opt__F&A 
Col Fuel & Iron sf 58s 1943_ F&A 
letg gu 5s ser A&B’340ptF&A 
a Graphophone Mfg— 
8% gold notes Aug 1'25_F&A 
New York Tr ctfs of dep____ 
Guaranty Tr ctfs of PD -- 

Comautng- abulating 
und gold 681 1941. J&J 


Consol Textile ist 8s 1941_.J&D 


5% 
I& RR 
9814 
r 101 
931% 
QS 
r 101% 
r 90 
9134 
985% 
130% 
941% 
79 


8814 
83 


100 
73 


85 
858 


77 
20 
12 
18 


96% 
98% 











2214 
100% 
97 


Consol Coal 4 4 748 1934 opt_M&N 
lst & ref sf g 5s 1950__.J&D 

Corn Prod Ref sf 5s 1931_ rode 
Ist g 5s 1934sf 

Cramg (Wi) Sonsshipa ing Bldg 
Ist g 5s 19290 

Crew Levick Co Ist 

Crown Cork & Seal 6s 1942 ‘F&A 

Cuba Cane Sug deb 7s 1930_J&J 
Conv deb 8s 1930 J&I 


g 

lst M coll 8s Mar 15’31M&S15 
Cudahy Pack sf 5s 1946__J&D 

Sink fund deb g 54%s’37_A&O 
paeee & ae 7%% notes’31 M&N 
Dery D G) Corp. 78 1942._M&S 
4\| Dewees ( ) Wood Co 5s’30 MEN 
Z\|Diam’ d Match deb 7 4s’35M&N 
*! Distillers’ Securities orp—— 

Coll tr cv g 5s’27 op ’08_A&O 

Bankers Tr Co ctf of dep_- 

._||};Domin Coal 5s ’40 op ’10__M&N 
Domin Iron & Steel 5s 1929_J&J 
Donner Steel 7s 1942 
anes Tire & Rubber Co— 

Ist m 7s 1942 Ser A____J&D 
“du Pont (E I) de Nem Powder— 

Gold 4 %s June 1 1936___.J&D 
du Pont (E I) de Nemours & Co 

Gold 74s May 1 1931__M&N 
Eastern Cuba Sug 74s’37.M&$S 
Eastern Steel 5s 1931 F&A 
Elk Horn Coal 6s 1925_._.._.J&D 
Empire Refg 1st 6s 1927___ F&A 
Fairmont Coal 5s 1931 J&J 
Federal Sug Ref 63 1924__.M&N 

Gold sf M&N 
Firestone Tire & Rubber— 

Ist Msf7s 1937..._..J&D 15 
Fisher Body Corp— 

6% notes 1924 

6% notes 1925_.__-.-.-- F&A 

6% notes 1926 F&A 

6% notes 1927 

6% notes 1928 &A 
g\i\Fisk Rubb Co Ist 8s 1941_M&S 
||Fort St UnionDepot—SeeSteam 
Framerican Ind & Dev Corp— 

Deb 7 4s 1942 J&I 
Francisco Sug 7 e8 1942.M&N15 
Galena-Signal Oil deb 7s’30 A&O 
6\\General Amer Tank Car Corp— 

Equip tr 7%s’31 Ser GG.A&O 

Equip 6s & 
Gen Asphalt conv 8s 1930_J&D 
Gen’l Baking Ist 6s 1936.__J&D 
Gen’l mee if s 1942 opt__F&A 

Deb tax-ex Y. M&S 
Gen Re btn be 6s 1952__F&A 
General Petroleum Co 

7% sf g notes Feb15’31F&A15 

6 notes Apr 15’'28._A&O15 
Goodrich (BF) 1st 64s 1947_J&J 
Goodyear T & Rub 88 °41_M&N 

Deb sf 8s May 1931... F&A 
Gorham Mfg 7s 1924 F&A 








89 


97% 
9634 
106% 
RR Bo 


101 
104% 


102 
6\% 
100 
100 
78 
100% 
98% 


104% 


97 
100% 
117 
104% 
100 











& Basis. /f This price includes accrued interest. 


&k Last sale. » Nominal. 


r Canadian price 


e Bale piice. 
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INDUSTRIAL AND MISCELLANEOUS BONDS AND STOCKS 


[ Vou. 116. 


NOTICE.—AIl bond prices are “and interest” except where marked ‘f’’ and income and defaulted bonds. 





- 





| Bid. | Ask. 


Bonds. 


Bid. | Ask. 


Bonds. 





Granby Con Min Smelt & Pow— 
lst conv 6s 1928 Ser A__M&N 
Stamped 
Conv deb 8s 1925 
Grand River Coal & Coke—See 
Gray & Davis conv 78 ’32_F&A 
Havana Tobacco 581922__._.J&D 
Hershey Chocolate 6s 1942M&N 
Hoboken Land & Impt Co— 
Ist M p 
Hock Val Prod 5s 1961 opt_J&J 
Holland-Amer Line 6s ’’47_M&N 
Hollingshead (The R M) 
Ist 7s 1938 


Hudson Nav g 6s 1938 opt_ F&A 
Humble Oil & R5%s’32_J&J 15 
Illinois Steel deb 4 4s 1940_A&0 
Independent Brewing 6s’55_J&J 
Indiana Steel lst 5s 1952_._M&N 
Ingersoll-Rand ist g 5s Dec 31 

1935 opt Dec 31 1910____J&J 
Inland Steel Ist 6s 1924-28. A&O0 

Exté&ref 6s’42 op’16 SerA .J&J 
Internat Agricultural Corp— 

Ist&coll trsf g 58°32 op_M&N 
Internat Mercantile Marine— 

lst M coll trust 6s 1941_A&0 
International Paper— 

Ist & refsf 5s 1947 Ser A_J&J 

Ist & ref 5s 1947 Ser B___J&J 
Internat Salt g 5s 1951 op_A&O 
Internat Silver Ist 6s 1948_J&D 

Debenture 6s 1933 S&S: 
Iron Steambt gen 4s 1932_A&0} 
Jeff & Clearf C & I 5s ’26_J&D 

Indiana Co Istsf 5s 1950_J&J 
Jones & Laughlin St 5s’39_M&N 
J my (Anton) Un (Margarine) 

ks conv 6s 1947 J&J 
Kayser (Julius) & Co— 

Ist M sf 7s 1942____F&A 15 
Kelly-Springfield Tire Co— 

8% g notes May 15’31M&N 15 
Kennecott Copper 7s '30_.F&A 
Keystone St & Wire 8s’41_A&O0 
Kinney (GR) Co 7s 1936.J&D 
Knickerb Ice 1st 5s ’41 opt_J&J 
Knight (B B & R) 78 1930_M&S 
La Belle IronWks Ist 5s’°40.J&D 

Ist & rer 6s 1940 J&D 
Lackawanna Steel Co— 

lst 5s 1950 op after 1915_M&S 
Lake Super Corp inc 5s ’24_Oct 

Ist & coll tr gold 5s 1944_J&D 
Lehigh Coal & Navigation— 

Gen M g 4s May 1924__Q-F 

Funding 4s g July 1 1948_J&J 

Cons s 4 IJ&I 

h & W-Barre Coal—See Cent 
Libby,McN & Libby 7s8’31 M&N 
Li gett & Myers g 7s 1944_.A&0O 

old bonds 5s 1951____.F&A 
Lorillard (P) Co g 7s 1944_A&O 

Gold bonds 5s 1951 F&A 
Lukens Steel Ist M g 8s’ 40M&N 
M a Cop conv 7s 1932__J&D! 
Mallory SS Ist sf 5s 1932__J&J 
Manati Sugar Ist 74s ’42_A&0 
Marland Oil 8s 1931 Ser A_A&O 

With warrant attached 

8 ss 7 %s 1931 Series B_F&A 

ithout warrants attached 
Mercantile Stores 5s 1933 
Merch & Mfrs Exch 7s ’42_J&D 
Mexican Petroleum Ltd of Del— 

Conv sf g 8s 1937 
Midvale Steel & Ordnance— 

Conv sf 5s 1936 M& 

Deposit receipts 
Monon Coai—See Chic Ind & L 
Morris & Co Istsf4%s’'39_J&J 

7%% gold notes 1930__M&S 
or gaee- Bond Co 5s 1932 J&J 
Nat Acme 7%s 1931 J&D 
Nat Cond & Cable 6s ’27 A&O 

Certificates of deposit 
Nat Enam & Stpg 5s 1929_J&D 
National Leather— 

8% g notes Nov 15’25 M&N15 
Nat Starch deb 5s 1930 gu_J&J 
National Tube Ist 5s '52__M&N' 
Natomas Co gen 6s 1935__J&J 
New Eng Nav—See N YN H & 
New Eng Oil-& Ref 1st 83°31 M&S 
N J Zinc 1st 4s 1926 A&O 
New Niquero Sugar 7s, 1932 J&J 
New River Co Ist 5s 1934_J&J 
NYAirBrakelst6s’28 conv M&N 
N Y Dock Co—Ist g 58s’51.F&A 
N Y & Hob F’y 5s May '46J&D 

Hoboken Ferry 5s 1946_M&N 

N Y&N J Ferry—5s '46_J&J 
N Y Shipbldg 1st 5s Nov 1 1946 





5s Nov 1930___M&N| 





ve 
saat chat 


15 


f 


97% 


80 


97 


101% 
30 


: 





981%) 
91%) 


64 


99% 


100 


102% 
74% 
8414 


854 
8434 


80 
103 
97 


9 


994 
83% 
104% 
108% 


101 


101% 
82 


91 


99 


8914 
6214 


87 

86% 
Ry p 32 

79% 
s 102% 


95% 


70 


66 
9734 


30 
103% 
0 





22 
97% 


95 


100 
101% 
35 
984% 
92% 
100 
100 
103 


ron 
5 


New York Steam Corp— 
lst M 6s 1947 Series A_.M&N 
Nova Scotia S & C 58 1959__J&J 
O’Gara Coal 53’55 op aft’08M&S 
Ogilvie Flour Mills 6s ’32._.J&D 
Series B 
A 
Otis Steel sf 8s 1941 
ist sf 7\%s 1947 Ser B__F&A 
Pacific Coast Co—G 5s ’46.J&D 
Pac Fruit Express Eq—See So 
Pan-Amer Petrol & Transp 
ist lien equip 7s 1930___F&A 
Park & Tilford sf 6s 1936_J&D 
Parsons (W Va) Pulp & Lumber 
lst M g 6s 1924 opt___._M&N 
| Penelec oal lst 68 1924__M&8S 
|Penmans Ltd—l1st5s’260pM&N 
Pennsylv C & C Ist 5s’320pJ&J 
Penn Mary Steel—SeeBethSteel 
Pennsylvania Steel— 
Pa& Md Steel con g6s’25 M&S 
Span-Amer Iron 6s 1927_J&J 
Phillips Petroleum Co— 
Deb g 7%s’31(with war)A&O 
Without warrants__.._--- 
Pierce Oil 8s Dec15’31__.J&D15 
Pittsb Brewing 6s Feb 4’49_J&J 
Pitts Coal deb 5s July ’31_M&$S 
Pittsburgh-Westmoreland Coal 
ist sf g 5s 1947 op____M&N 
Pitts & WestmC5s’250p.M&N 
Pleasant Val Coal 5s 1928_J&J 
Pocahontas Consol Collieries— 
Ist gold 5s 1957 0 & 
Porto Rican-Amer 
8% gbds May 15’31_M&N15 
Powell Riv Co 6s ’24-’27_J&J 
Power Corp of N Y 64%s ’42_100 
Ist M sf 6s 1942______.M&N 
Producers & Refiners Corp— 
83 1931 (with warrants) J&D 
Without warrants attached _- 
Punta Alegre Sug sf 7s ’37_J&J 
Remington Arms 6s 1937_.M&N 
ee Typewriter— 
Ist M 6s 1924-1926____J&J 
Republic Ir & Steel 5s °40 A&O 
Ref & gen 5s '53 Ser A_J&J 


6\\Robbins & Myers 7s 1942_J&D 


Roch & Pitts C&I 5s 1946_M&N 
Ist sf g 4%s 1932 opt__F&A 

Rocky Mtn Fuel 5s 1943 

Rogers-Brown Iron eat 


St Joseph Stk Yds 4%s’30 J&J 
St Lawrence Pulp & Lumber— 
Ist M 6s 1924-1925____F&A 
Ist m 6s 1926-1929 F&A 
lst m 6s 1930-1933 

St Louis Brew Assn 6s 1939 J&J 


St L Nat Stock Yds 4s ’30_J&J 
St L Rocky Mt &P5s’55 stpJ&J 


5\4liSaks & Cosf 7s 1942____.M&8 


sears, Roebuck & Co— 

7% 2g notes Oct 15’23 A&O 15 
securities Co NY 4% cons M&S 
3en Sen Chiclet—See Amer Chic 
Shaffer Oil & Ref— 

Conv 8% notes May ’24._Q-F 
Sharon Steel Hoop 8s 1941_M&8S 
Shawsh Mills 7% notes ’31 A&O 
Sheffield Farms Co— 

Ist & ref 6%s 1942 
Jinclair Cons Oil Corp— 

lst 1 coll 7s ser A 1937_M&S15 
Sinclair Crude Oil Purch’g Co— 

54% notes Apr 15’25A&O15 

6s Feb 15 1926 Ser B__F&Al15 
sinclair Pipe Line Co— 

Sinking uns 5 5s 1942_._A&0 
Sizer Steel lst 7s, 1937__.M&N 
3loss-Sheffield Steel & Iron— 

6% sf gold notes 1929___.F&A 
Solvay & Cie 8s 1927 A&O 
south Porto Rico Sug 7s ’40J&D 
Standard Mill lst g 5s’30_.M&N 
3tandard Oil (Cal) 7s 1931 F&A 
3tandard Oil of New York— 

7% ser g deb Jan 2 1925_J&J2 
ser g deb Jan 2 1926_J&J2 
ser g deb Jan 2 1927_J&J2 
ser g deb Jan 2 1928_J&J2 
ser g deb Jan 2 1929_J&J2 
ser g deb Jan 2 1930_J&J2 

7% ser g deb Jan 2 1931_J&J2 

64% g deb May 1’°33__M&N 
3tan Steel Wks Ist 5s '28_J&J 
3teei Co of Can 6s 1940___J&J 
steel & Tube Co of Amer— 

Gen m sf 7s 1951 Ser C__J&J 





7 
7 














93 
86 


80 
r 102% 
r 102% 
r 102% 
99% 
93% 
78% 
uth Pac 


10234 
80 
94 
91 





Sugar Estates of Orlente— 


M&S 
Sun Cos tg deb 63 1929_._M&N 
Sink fund gold 7s 1931_._.A&0 
Swift & Co istsfg 5s °44__J&J 
‘Temple Coal sf 5s 1924__.__.J&J 
Tenn CI & RR gen 5s ’51__J&J 
Ala Steel&Shipbldg 6s’30 J&J 
Tenn Cop Co conv 68 ’25.M&N 
Tidal Osage Oils f 7s ’31_F&A 
Tide Water Oil 64s ’31_F&A15 
Tob Prod 7s Dec 15°31 J&D15 
Traylor Eng & Mfg 83 1936___- 
Union Bag & Paper— 
lst m 6s 1942 Ser A____M&N 
Union Oil Co of California— 
First lien s f 5s 1931 opt. _J&F 
oe tee ee Biccocccoss F&A 
Serial 6s 1924 A&O 
Serial 6s 1925_........- A&O 
Serial 6s 1926 c 
6\|\Union Steel Co ist 5s’52guJ&OD 
Union Tank Car Eq 7s ’30_F&A 
United Drug con 8s ’41 J&D15 
United Lead deb 5s 1943__J&J 
United Steamship— 
S f 6s 1937 int rects__..M&N 
United Stores Realty Corp— 
Deb sf gold 6s 1942___.A&0O 
US Env Ist 5s 1923-1934__J&D 
US Finishing con g 5s ’°29__J&J 
U S Hoffmau Machinery Co— 
Deb sf 8s 1932 J& 
US Light & Heat Ist 68’35 J&D 
US Realty & Imp 5s g ’240pJ &J 
US Rubber 74% notes ’30F&A 
lst & ref 5s 1947 Ser A__J&J 
U S Smelt Refg & Mining— 
Conv 6% notes 1926____F&A 
United States Steel Corp— 
Coltrsf 5s Apr’51o0p’11 Var 
Col trsf 5s Apr’51 not op Var 
Colsf 2d 5s Apr’630p’13M&N 
Univer’l Winding Co 7s ’37_J&J 
Utah Fuel—See Denv & RioGr, 
Utah-Idaho Sugar Co— 
lst M serial 7s 1923-30__J&J 
Vacuum Oil Co 7% 1936._A&0 
Vandalia Coal 1st 6s ’30 op_J&J 
Van Slyke & Horton 7s____1938 
Vertientes Sug ist 7s, 1942_J&D 
Victor-Amer Fuel Ist 68'’40 F&A 
Victor Fuel ist sf g 5s 1953_J&J 
Virginia-Carolina Chemical— 
lst M g 5s 1923 opt sf__.J&D 
Istsf 7s 1947 SerA __-.J&D 
S f conv 744s 1937 Ser A_J&J 
Without warrants attached 
Va Ir Coal & Coke 5s ’49 M&S 
Ward Baking 6s 1937_._J&D15. 
Warner Sugar Ref 7s 1941__J&D 
WebsterC&C Ist g 5s’42 0p M&S 
Welch Grape Juice 8s 1931___- 
Welsbach Co col tr 5s °30__J&Di 
Westinghouse Elec & Mfg— 
7% gold bonds 1931____M&N 
W hitaker-Glessner Co— 
Istsfg 6s 1941 A&O 
Wickw Spencer Steel 7s ’35 J&J 
Wilson & Co Ist 6s 1941_._A&Ol 
Conv sf g 6s 1928 J&D 
Conv sf g 7%s 1931____F&A 
Winchester Repeating Arms— 
Ist gold 74s 1941 A&O 
W oodward Iron 5s 1952____J&J 


EXCHANGE SEATS. 

No. Last Sal 

N Y Stock Exch_.1,100 $94,00 

N Y Con Stk Ex. 476 2,40 

N Y Produce Ex_1,800 1,500 

N Y Cotton Ex_. 450 

NY Cof & Sug Ex 323 

N Y Curb Market 550 

Baltimore Stk Ex 87 

Boston Stock Ex. 150 

Chic Bd of Tr’de_1,615 

Chicago Stk Exch 

Cincinnati Stk Ex 

Cleveland Stk Ex 

Detroit Stk Exch- 

Louisville Stk Ex. 

Minn Ch of Com. 

Montreal Stk Ex. 

New Orl Cot Ex _- 

Phila Stk Exch _- 

Pitts Stock Exch- 

St Louis Exch... 50 

(SanFr)Stk&BdEx 50 

Wash’ton Stk Ex. 40 


94 
88 





100 
94% 

79 
Corp 35 














| 





b Basis. 


/ This price includes accrued interest. 


k Last sale. n Nominal. 


r Canadian price. 


e Sale price. 


INDUSTRIAL AND MISCELLANEOUS STOCKS 





Stocks. Par| Bid. | 


Ask. 


Stocks. 


Par| Bia. | Ask. 


Stocks. 


Par Bid. | Ask. Stocks. Par 





TEXTILE MFG. 
STOCKS 


North. Mills. Par| Per 
ia M 


A yi 135 
Am Linen(Fall R)lj ---- 
American Mfg.100} 105 
Preferred - . .- 83 
— Mfg (vol- pe 
un assn)_ 
Preferred 1 80 











oe te 
ppleton 
Arkwright 
Arlington M (Mass)! 
Barnard Mfg(FR) / 


Bates an Mig 


Preferr 


Berkshire Cot Mfg. 


Adams, 


Per 
160 


165 
720 
65 
104% 
115 


M(Me) | 
o(Mass)! 
102 — 
240 
100 
145 


6)_-l 
(NB) 1 
cise 


Bourne 
Mass-_l 











Bristol Mfg 


Bigel-HartfCarp’t f 
te a 


Booth Mf N B)! 
00 fg 4 


Preferr 
Boott Mills(Mass) | 
Border CMfg(FR) ! 
Boston Mf 
Bos Duck 


M 


ass) | 
Mass) _c 


NBD I 


share. 

~ 148 
190 
155 
110 


Chariton Mills_1 
Sree - Mfg an 

C r’ 
cae Rte fs 
_.-.|| -ornell Mills(FR) 
-) 200 OOO UN B) 8 s00 155 

0 thee z 

ae a 84 

















b Assessment paid. ¢ Par value $700. d Price per share, not 
Canadian s Sale price. tN 


« Nominal. r price. 


ew stock. 3 Ee div 


h Par value $1,000. & Last sale. ‘ Par value $100. 
y Ex rights. z Ex 


stock div . t Without par value. 





JUNE, 1923. ] INDUSTRIAL AND MISCELLANEOUS STOCKS 45 


Stocks. Par id. Ask. | Stocks. Par id. Ask. | Stocks. Par. Bid. Ask. 








Stocks. Par.| Bid. | Ask. 
share. eee aoe 7 
= Arkwright e (Gay. a l Fidelit -Phenix. “ish 114. Fer | Share. 











Davol Mills CFR] *; A Fac (G New Cornelia Cop.5 1834 
D or ugusta Fac (Ga).a \Globe & Rutgers100, 640 New River Co_.100 ” 
a a Ae Belton Mills (S C).a 6 |\Great American 100) 250 Preferred _ _ _- 100 
DwightMf (Mass) - Brookside Mills.100 é 50d 81 Nipissing Mines 
Bement M( i, . rope os (SC). 1 North Butte 068-53 
n ’ ton Mfg Nat -<--- 
Everett M (Mass) ! ClintonCot M(S a |Ningara. ei: 50 : +t North Lake 


Fairh Mills com 100 | Dalles Mi v oy 35 143. 
allas &)_a 205 North River__._.25d 
Darl’g’n Mfg(SC).a}_ 9: 100 Nort ific Fire. 27725 4 t ntario Sil ‘Mia. 100) 
Drayton Millis. .100 . 93 \Rossia Ins Park City M&S. “yy 
Stuyvesant _ 5 |iPit & MtsnastaCop 
United States_..20d Quincy 
| Westchester 














Flint Mills (F R)- 
Franklin Co (Me)- 
GosnoldM (NB)-- 


Preferred wn etsy 5 Mi(Gaya a 
Granite Mills(FR j os’n C M (Ga) a 


Gt Falls Mfg(NH ; affney Mfg (SC) a Alla 
Greelock Co...10 | rome d CM SC)a| 2: \Fire pra mg ‘ 514) iz San Toy. Lead=-10 
HamiltMte¢ | a (SC) a 5 a ae Co of N A._..10 94 ( Seneca Gop Corp(t) 
eferre jIns JoState of Pa100 
—— Ww aes Henrietta M (NC)a | Lu mbermen’s _._25 © [shannon aoa h8 
armony Peo >le’s Nat Fire_- South Lake 25 
King JP,Mfg(Ga) a 0 Bost . 


aethaway Mf By. i phil: 
Hill Mfg Co eMe). l LancasterC M(SC)a “yy — superior & Bost. Hs 


50 
Holmes Mfg(NB) ! Lanett Cot M__100 $6 | | United Fir n’ 
Preferred ' '|Laurens CM(SC)_a 55 «||Vistory opervihe 50 
HomeBleach&D Wt Marion Mills_._100 5 25 | Providence. 
Preferred _...100 MarlboroC M(SC)a Prov Wash'ton..50 
Inter Cot M..-..50 Mass Mills__-_ (Ga) | Richmond. 
Mills Mfg Co(SC) a \Vi-ginia F & M..25 
Monarch CM(SC) a if 3st. Paul, Minn. 
petted” apo saggy 3: St Paul F & M.100 
Oconee M,com-_.-.- : San Francisco. 
Orr Cot M (S C)_-a Fi-smen’s Fund 100 


Pacolet Mfg (S C f . 
Lawrence Mf _.--|k 83 cw the os ( a > Hone Fi Fire & Ma 


ee panos 
tt 
LowellBleach(M) . ent eater (AC) o 


Piedmont Mfg (SC)a 
Luther Mfg (FR)-! W.Mf 
Lyman uM (NB) Poe, F g(SC)a 


R dM -- 
Yhiladeionia. | : Ray tides, 24a, 








DEER cetocake 

‘| Tennessee ames 

& Chemical--(T) 

Tonopah Beimont.i 
Tonopah (Nev) --1 
Tonopah Ext Min.1 
.  _eerers 25 
Tuolumne 











W yandot 


Riverside M_.12.50 Yukon Gold 


Masi pesee Hie 4.5100 
oO ey &)--. 
Mechanics’ M (FIR)! Spartan Mills(SG) a ‘ 
Merch Mfg(FR)--!/ Tucapau M (S C)-a 
Merrimack Mfg Union-Buffalo 
Mass) 100 
Middlesse Gi | My. 
esex Co 
Mt ViWood Mills” 
= alt) v oe r_.100 
referred v t r100 


6\\National Union__5 
NVheeling, W.Va. 
W haeling Fire I 100 


MARINE INSUR 
ANCE SCRIP. 
Atlantic Mutual— 

1921 











Albany Tr (Bost)-l 
Alliance Realty---/ 
Bedford Tr (Bos) --l 
Bd of Tr Bid Tri) 


~ 








t $975] 10234) 04 of Ts Bid Erich 

os Gr'd R’t Tr 

wane ce 2 Z Bost R E T —." 
ebb Mfg U BosStorW’' mw eetk) -t 


SRR RRA 


me BEE M. 100 


Nashua M (NH)--l 





West Point 
Whitney Mfg(SC) a 
Woodside Cot M-a 
Preferred 
Woodruff M-_-.- i00 





MINING STOCKS 
Adventure Cons. 25 
Ahmneek 25 


Alaska Juneau 


. |Bromf my RIA A i 


zZ 
Alaska Gold M_.10 50c. ||Cent Bldg Tr (B) 


Boston Wharf Co_l 
Business RETr ie 


Chic R E Trustees * 





1% City RET (C)-.-h 


Canadian Mills. |Canadia 25c. ||\Congress St Assocl- 


Neumke ‘yn Gold Mining..10 
t Co. l } 25 
nai if Mills (NB)-_-l 


New Bedf’d Cot M1 
Preferred l 

Newmarity | 
00 


Nos quit Spi) l 
Osborn M _l 
Pac Mills ass : 
Parker Mills(FR)- 
P eee (M yt 
eppere e 
Pierce Mtg(NB). 

P = = 


Ponemah M (Prov) 
Preferr 

Potomska M(NB) 

Quissett Mills (N B) 
Preferred _ 

Rich rey pen 
Co (F R 00 


Sharp Mfg (N B)--l 
Preferred _.._.100 
Shawmut Cot Mills 
F R) com_..100 
referred ___.100 
Shove Milis(FR) 100 
YG Cotton 
o (Utica). ..100 
Soule Mill (N ye 
Stafford M (F R)-l 
Stevens Mfg (F R)/ 
Taber Mill (N B)-l 
Tecumseh M (FR).l 
Thorndike (Mass)- 
ies gi a & a =. 


Tr sf eer 888) Wool’ 
fg (F R)-.-500 
Union Bt {(FR).l 
Utica Knitt Co. 100 
Preferred __..100 
Utica Steam & Moh 
Val Cot Mfg_-_--l 

Wempences Mills 


( ) 100 
Wamsutta M(NB) Il 


Weetamoe M(FR).l 
Whitman M (NB)_l 
York Mfg (Me)---l 


Southern Mills. 


AbbevilleC M(SC)a 


Amer Spinning Co- 
AndersonC M (> 
Arcadia M 





J a 
Penmans, Ltd_._-a 





jAetna (Fire)...100 


iPhoenix (Fire).100 
(Standard Fire_._50 
'‘|Rossia Ins 25 





Can Convert, Ltd.a; 96 
Can Cottons, Ltd- . + So 


referred 
Denia Text Lid) 
Preferr 
bat mon Cottons. - 
Preferred 


Preferred 
inSUn Anes 
STO 


Alban “ Par. 
4iCommercelInsCo 25 

Baltimore. 
Baltimore-Amer -_25 
Central Fire....10 


Boston. 


00 
Colum Nat Life.100 
Conveyancers’ 


tie 
Mass Rondin 
Brooklyn—See N 


Detroit. 
Detroit F & M_.50 
Michigan F & M-_50 


Hartford. 


Automobile Ins_ 100 
First Re-Ins...100 
Hartford Fire..100 
Hartf Steam Boil 
Insp & Ins_..100 
National Fire_.100 


Lafe Insurance. 
Aetna Cas’ty & prod 


Travelers’ 


Indianapolis— 
Sterli Fire....10 
| Louisville. 
Liberty 
Minneapolis. 
Nor’west F & M 100 
Newark. 
eee 
Prudential Life. 50 
New Haven. 
Security Ins_...25 
New Orleans. 
Lafayette 
New York. 
Amer Alliance_ 100 
Bankers & Ship- 100 
City of N Y._..100 
Commonwealth.100 
Continental 





|'Ansconda Co opp. 


Arizona Com’c 

Ar old 

Batopilas aia 7730 

Biigham Mines.10 

Ze 1anza Dev Co 10 
utte Cop & Z Co 5 

Bu tte & Sup_-._-.10 

Callahan Zinc-Lead 


Co 0 
Calumet & Ariz_10 
Ca'umet & Hecla 25 
Carson HillG M..1 
Ce 1tennial_ 25 
Cerro de Pas Co (fT) 
Chili CRIP - 22 
Chino ng sg er Bs 
Coa Min 
Cop Range Con 100 
Crown Reserve_.-! 
Da'y-W 20 
‘Da ris- -Daly Cop.10 
| D e Beers “Jon M_ 
Do ne Mines 
East Butte 
Federal M&Sm_100 
Preferred __..100 





‘First National 


ee ($3 75 pe). : 





Graaite- Bi-Metalic 
t Louis)_.__19 
mR... 
Haacock aa 
Hollinger Mines-- 
Homestake Min ido 
Ins oo Cons 


20 

Is' ro Geass Coal } 

Proferred. _._.1 

Isie Royale Cop- 25 

Kennecott Cop. (f 
Kerr k 


. |\Lake Co 





La Rose 
La Salle Gop ~ ae 


i aeene, Co 
fason Val Mines 





a flowerOldCol25 

cintyre, P’pine_5 
Miami Copper___5 
ae 25 
) 





25 
| Motherlode G “Gl 
| Nevada Cons 5 Gon 5 


TITLE GUARAN TEE & 
SAFE DEPOSIT S,TOCK 


Per 
Sm ~i00f American Surety.50d 95 


C’ on ABT, (8) 1 
gress r 
Copley 8 tr (Bt 
Devonsh Big Tr(B)l 


4 referred a 
103% Bast oo Land ». 
30c. | Ensley Land Co-_-- 
3% |Essex St Tr (B) wel 

* FactoryBldgTr(B) ! 


Fifty Associates (B) 
Hotel Tr (B) 

Kimball BldgTr(B) 
Realty Associates of 
Brooklyn. -__.100 


. Texas Pacific Land) 


Trust certifs_.-./ 





Bond & M Guar = 
oT & Tr.1 
CityS ge 2 1100 

Columbia Title 
Washington) - _5 
Fidelity&D(M ).50 
4 \Kentucky Title Co 
Preferred _ __- = 
4 |Lawyers’ M Co. 
Louisville Title. 100 
Maryland Cas Co25 





. ||Mortgage Bond- 100 


.|Nat Surety Co.100 
N Y Title& Mtg.100 


-WRET Ins(Was )100 


Tit Ins&Gu(SanFr) 
TitleGu Tr( tte 
U S Casua 


It 
, US Fidel &Cu(M) 50 


U 8 Title Guar_100 


INDUSTRIAL & 
MISCELLANEOUS 


|Adams Express. 100 


Adv’ce-Rumely .100 
Preferred ___.100 
Aeolian-Weber— 
Piano & Pian- 1s 
Preferred _ __- 
*VAtr Reduction. ri 
Ajax Rubber noel ) 


.|Alabama Co_..10 


Albany Com_-- 

Albany (N Y) Safe 
Dep & Storage 100 

Ane Chem & Dye 


New stk _..-.-( 
Prior pref...100, 
Senior pref __ 100 








)d 71 
1084 
Allied rossets...51) ¢ e «4 


1} 
12 
4 









































b Assessment paid. d Price per share, not per cent. k Last sale. n Nominal Canadi rice Sale price. t New stock. wu Ex cash 
and stock dividend. » Ex stock dividend. z Ex dividend. y Ex rights , + Without par —< price. 8 p u cas 
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} : 
Stocks. Par.| Bid. 








Ask. Bid. [ Ask. Stocks. Par.) Bid. | Ask. | Stocks. Par. Bid. | Ask. 


— SO ll 


Per share. 


42% 
90 


Stocks. Par. 




















share. 
Carib Syndicate. 25 5 5% 
| Carriage Fact__100 3 
Preferred ___.100 
iz ‘we 1) Plow Wks 


Per share. 
434 44 
99%) 
% 
76 


82% 
89 


Per ‘share. 
iDomI &S8pref.100r 80 805% 
DomS8tCo mioor 
Preferred_...100.r 
| xe co I) de 
N o com.100 
Deben stock. 100 


| 

‘Arundel - ete 

44 | Preferred. _..100 
Preferred _-.- 94 |\Assets Realiza.100 

Aluminum Mfrs (1) 8 22%4)| Assoc Dry G’ds_100 
Preferred __..1008 102% s 103 00 


llis-Chalmers Mf 
Common ...-.1 





err 
ama) Sug ist pf 1002 


d 


Am Agri Chem.1 
erred _ . 
-Aaner ow Rb 

Preferred _ _. ..100 


‘Am Bank Note. oS 


Preferred 
‘Am Beet Sugar_1 
erred __..1 


Bosc agn ( 
Am BrakeSh & F (4) d 


Americ —y. oe 00 
erican Can.-_100 
Am C erved 108 
ar ry 
Preferred 00, 
Am Caramel--.-_100 
Preferred. 00 


1 
Am Chain, Cl A.25d 


100 
Am Coal of N J_. 25d 


Am Cotton Oil- 100, 

Preferred --.-- 100 
AmCreditIndem 100 
Am Cyanamid-_100 

Preferred - - - - 100 
.Am Drug Synd-.-10, 
Am Express - - 7400 
ienerican Glue- 100 

Preferred - - -- 100 
Am Hardware _100 
Am Hide& Leath 100) 


Am Intern Corp100 
Am-La France | 


Fire Eng Inc-. 10 d 


Preferred . - -- 
Amer Laundry 


i binary. -- (t)d 


ed _..-100) 


Am Locomotive 100 
Preferred -- .- : 
Am Mch & ron * 
Amer Metal 
Preferred __.-1 


Amer Piano.-_--1 
Preferred 


Preferred _...10 
4m oneal Mill. 25id 


FL nia 


Am Shipblc 
Preferred 
Amer Ship & Com 





964 
9 


42% 
32 
81 
51 
39 
86 
41 
73 
10 


101 3% 
108 
171 
121 

3% 
38% 
23% 
10% 
48\4 
7¢ 


87 


115 
2674 
46% 

14074 

116 

135 


(1)d 45 


106% 
105 


American Stores (t)id 196 
New stock wi_(t)d 24% 


Am Sugar Refg_ 10 
Preferred -_- -. 100 
Am Sumat Tob-_100 
Preferred - _. 100 


Am Thread pref-. 5jd ; 


Am Tobacco_-.-1 
Common B:.100 
Preferred . -.. 

am [pe Tous. 100 
Preferred _...1 

AmVitirfied Prod 50 
Preferred __..100 

4m W W & Elec 100 


Pref 

Am Wool (Massa) 100 
Beceipts full paid 
Preferred OU 


ass Writing Pep 104) 


Anglo-Amer Oil. £1 
Armour & Co 

of Del pref___100 
Armour & Co pf 10 
ArmourLesthoom 16 


Preferred 
Armor: oustable. 
Art Mota! Con--10 





744% 
104% 
25 
50% 

3% 
48 
147 





| 





p 0 
1974) Associated Oi1_1006 


aot ‘te 4 Austin, Nich&Co 


42 
23% 
+ 


31 
90 








| 


auto Knitter 


Baltimore 7 


‘Associat’d Simmons 
Hardware pf.100 
Atlantic Fruit. .100 
Col Tr ctf dep _- 


2Atl Gulf & W 


Ind 88 Lines. 100 
Preferred - _ . . 100 


Atlan Lobos Oil- (1) 
a referr 50\d 
| Atlantic Refin- o0 


Preferred _ _ _- 
Atlas Powder..100 
‘ Phy omg 00 





Preferred 


Hosiery 





Preferred 


ret Leather. ‘® 


Preferred _ 
‘Barnsdall Corp 


ae 


Z| Autosales Corp. -50 
x Preferred 50\d 





Class B 


d 
d 


58/4 Bayuk Bros. som(t) ‘d 


lil 
54 
94) 
49 
50 
100%! 


8434 
25) 


12 
95 


4 
11814 


| 


26% |_ Pre 
| Bliss | (E Ww) Co--(f) d 


48 
141 


| 
| 





| 


@| Bost Belting pf_ 100 


Blumenthal (S)— | 





\British Empire 





Beatrice Cream 1 
Preferred. . 1 


hn istpf (new) 100; 
= 


} Beaver Board Co—) 


Com vtcCl A(T) 
Com vtcCl B(t), 
ist pref v t c_100| 
Beech-Nut Pack. 20 
7% pref cl] B- 100, 
Beth’ hoe Steel _ 100) 
7% non-cu pf. 100, 
7% cum pref.100 
8% conv pref.100) 
‘Billings & & & Spen.. 25. 


Preferr 
2nd pref _. ae 
Inc 7% pref_.100 
Booth Fisheries. (7) 
Ist pref 100 
Borden Co 

Preferred __..100 
Borne, Scrymser 100 


'd 
d 


d 


d 


25\d 


4 





Boston Woven Hose 
& Rub, com_. re 
Preferred _ 00 
Brier Hill Steel_ ) 
Brill (J G) 
Preferred _ . _- 100 
Bristol] Brass_._.25 
Brit-Amer Tob_.£1 
Ordin bearer._£1 
British Col Fish 
& Packing...100 


Steel, com--- ee 


00 
panes (oot ..-100 
Preferred _ 100 
Brunswicke-Balke- 
Collender pf_100 
Brunswick Term 
& Ry Sec Co_] 100 
Buckeye Pipe L_50 
Bucyrus com__._100 
Preferred ____100 
Burns Bro7 opt. 100 
Prior pref’ce _ 100 
Cl A com stk- th} 
Cl B com stk- 
ush Terminal. 100 

Preferred ___.100 
Bush Terminal 
Bldgs, pref_..100 
Butterick Co_._100 
CaddoCentO&R tf 
Cal Pack Corp- - (+) 
Calif Petrol_._..100 
New stock. ...25 
Preferred ___.100 
Calumet & Chic 
Can & Dock_100 
Cambria Iron__.50 
Cambria Steel___ 50 
Canada Cement 100 

Preferred _ ... 100 
CanFdys& Forg-_ 100 
Preferred ___.100 
Can 8S Lines__100 
Preferred ____100 
CanadianCar&F100 

Preferred ___.100 
Can Con Rub_.100 

Preferred ___. 100 
Canad’n Explos.100 

Preferred _ ___100 
Can Locomotivel00 

Prefe a a 
Can Woollens._100 

Preferred ____100 
CantonCo vt oe 
Caracas Sugar 








sss 3ss3s 333 3 oa 


i ie ee 


ana 





116 


76 
2% 
1% 


16% 
13% 
4 


12 
121 
115% 
160 
85% 
16 
23% 


|| Jase 








dp 
Ota com...100 
Preferred. __.100 
kw & 
Brainard Co.100 
Yelluloid Co...100 
Preferred 100 
Central Aguirre 
Sugar Cos__..20 
Centtal C &C._.100 
Preferred ___.100 
Cen Hud Stbt pf100 
Cent Leather_.100 
Preferred. __.100 


y \Cent Teresa Sug- i. 


Preferred 

Century Ribbon 
Mills com_.__-(T) 
Preferred ____100 

Cert’ n-teed oa, 


pref 1 
| Champion Coated 
Paper 100 
Preferred___.100 
Chandler Motor (t) 
Chesebr’gh Mfg 100 
Preferred____100 
Shic Junc Rys & 
UnSt Ydstpd100 
Preferred ____100 
Chic Pneu Tool_ 100 
Chic Ry Equip..25 

















Preferred 


Coal com___.100 
Preferred ____100 


| Childs Co 


Preferred ___.100 
Cin Tob Wareh_ 100 
Cin Un Stk Yds 100 
“— Investing. 100 

eferred____100 
lev Cliffs Iron_ 100 
leveland Stone100 
luett, ey 





10U 
lo Fuel & Ir__100 
Preferred___.100 
Jolt’s Patent 
sol Graph Mig W 
7ol Grap Pe 
Preferred __-_- 
Colum po gee 
Jom Solvents A_ ne | 
Class 
Comput-Tabulat 
Recording Co- (t+) 
Congoleum Co_. ny 
Preferred _ 
Conley Tin Foil_ +) 
ConsolCarHeat 100 


Cons Cigar Co er, 
Preferred - 


|ConsCoa!l ofStL 100 


Consol Distrib-__-(t) 
Cons Ice(Pittsb) _ 50 
Preferred. ____50 
Consol Textile__(t) 
Cons Coal of Md 100 
Consumers Co_100 
Preferred ____100 
Centinental Can.(t) 
Preferred____100 
Continental Mot 2 
Continental Oil_- 
Corn Prod Refg i00 
Preferred____100 
Yosden&Co com (t) 
when Sh new 100 
Cramp (W & 
SonsShé EI ld 100 
Vot trust ctfs___ 
Crescent Pipe L_50 
Crex Carpet___100 
Crock-Wheeler 100 
Preferred___.100 


l4||Crucible Steel_. 100 








Preferred ___.100 
Cuba Cane Sugar(f) 
Preferred _-___100 
Cuban-Am Sug_-_10 
Preferred_.__100 

Cuban Dominican 

Sugar com.-_-_(t) 
Preferred ____100 
4\\Cudahy Pack_.100 
*!|Cumberl Pipe L 100 


) 
'‘Cuyamel Fruit __ (7) 
D H Holmes Ltd100 
Davis C & C.__.100 
Mavison Chem. - (tf) 
Davoe & Reynolds 
Inc Ist pref__100 
Deere & ve pref 100 
DL& W 
Det & Clev Nav_50 
pmene Matenion 
Dixon Cruc.100 
Dodge ef g pref 100 
Dom aioe dge 100 
Dom Coal pref_ 100 








Dominion 
erred_._.100 


oma 
Chic Wilm & Frank 


Coal _._50/d 


~ =a ae 


= 


Raa 


7 
r 102% 











Ourham Hosiery 50 


Eastern Mfg a 
Eastern Steei_.100 
Ist preferred 100 
Eastman Kodak. nH 
Preferred. __.100 
Edm’s & Jones Cort 1 
Preferred _ _.- 
Eisenlohr (Otto) iy 
B 100 








Preferred ___.100 
Elec Bd & Sh pf 100 
Elec Stor Batt_- (1) 
Elgin N Watch__25 
Elk H Coal Corp 50 
Preferred 50 
Ely Walker Dry 

Goods 2 


5 
lst preferred _ 100 
2d preferred_100 
Emerson-Brant-_ 100 
Preferred ___.100 
Endicott-J ohnson50 
| Preferred___.100 
‘Eureka Pipe L_100 
Exch Buff Corp. oH 
‘Fairbanks Co__.2 
- preferred _ 100 
MD og oo egg 100 
Fajar o Sugar__100 
Famous Players- 
Lasky Corp-- My 
Preferred - 
~~ & Egan TOE. 
referred ____100 
Federal Sug Refg 100 
Preferred ____100 
5th Ave Bus vtc(t) 
Firestone T&Rub10 
ob ® preferred _ 100 
preferred _ 100 
Fisher Body-_--_- nr 
Preferr 100 





“|| FishB’ dy Ohio pf100 


Fisk Rubber com 2? 
Preferred ____100 

Fleishmann Co- Mi 
Preferred ___.100 

Ford Mot of Canadz 





Preferred ___ 
Franklin (HH) 
Preferred___.1 
Freeport Tex Co (tT) 
cane ae Oil 100 
Pref (old)__..100 
Pref (new)___100 
Gardner Motors (f) 
GenAmTankCar(t) 
lst preferred _100 
Gen Asph com.100 
Preferred __..100 
Gen Baking ___-(T) 
Preferred ___-.(T) 
Gen Cig com_.__1006 


14||Foundation op) 








"a Gen 


Preferred___.100 
Deb pref___.100 
General Peleciric100 
Special 6% stk 10 


"Gen Fireproof’g - ( 


Preferred ____100 


\Gen Motors(no par) 


Preferred ___.100 
Deb 6% stk_.100 





Deb 7 Oo stk_.100 


Gen Ry Si 
Preferred _ _ __ 100 
General Refract 100 


4814 |Gen Tire & Rub _50 


102 


Preferred____100 


Preferred... - = 


d 
| 


. 





a 38 


d 
d 





5414 |Goldwyn Pict-- (t)| d 


New stock__- 


Gorham Mfg 
Gorton-Pew 


P 
Gray & Davis-_-(t) 


9874 Gray & Dudley_100 


erred _ 100 105 
GuantanamoSug(t)d 8% 
Preferred. ...100 


Rie 











also 


a Purchaser s accrued dividend. d Price per share, not 
e Cuadian price. s 


cent. k Last sale. 
e price. ¢ Newstock, wu Ex stock dividend. 


»v Assessment paid. 


l Par value $100. 


mn Nominal.  o Price per cent of par. 
y Ex rights. 


ft Without par value. 
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INDUSTRIAL AND MISCELLANEOUS STOCKS 








Stocks. Par 


Bid. 


| Ask. 


Stocks. Par. 


Bid. ! 


Stocks. Par. 


Stocks. Px 





ulf Oil (new)... 25 
ulf States St’1_ 100 
lst pref trctf_ 100 
Habishaw Electric 
Cable 


T) 
Hale & Kilburn. 100 
Preferred _ __.100 
HallSwitch&Sig bo 
Preferred ___.100 
Hamil-Br Shoe. 25 
Harb-Walk Ref. 100 
Preferred. ._. 100 
Hartman Corp 100 
Hart, Schaffner 


Preferred _ ._. 100 
Hask& Bark Car (fT) 
Havana Tob._.100 

Preferred. .._.100 
Hawaiian Com 


Hayes Wheel-_ ae: 
Helme (GW) Co 
New common.25 
Preferred. ...100 
Hendee Mfg...100 
Preferred . . ._.100 
Hercules Powder100 
Preferred _._.100 
Herr-H-MarSafe100 


me hee 
akefiled Co 100 
Preferred _ ...100 
Hock Val Prod_.10 
Holly Sug Co-_-.- OD 
Preferred _ 
Holyoke W at Po. 100 
Hood Rubber. - - (¢) 
Hooven Owens & 
Rentschler pf 100 
Household Prod. (1) 
Houston Oil ctfs 100 
Preferred ctfs 100 
Div oblig_._. F&A 
Howe Scale pt. .100 
Hudson Mot Car (f) 
Humble Oil &€R_25 
Hupp Motor_-.-..10 
Hutch Sug Pitn_25 
Hydraulic Pr Br 100 
Preferred ____100 
Hydraulic Steel - ( 
Preferred _ __- 
Illinois Brick - “400 
Illinois Pipe L__100 
Imperial Oil _...25 
Imperial Tob of 
anada com.__5 
——— Tobacco 
of GB &I 
Indeoen Brew’g_50 
Preferred _ __ - -50 
Indep Oil & Gas_- 
Independ Whse. i00 
Indiahoma Refg-_- 
Indiana Pipe L-_ “ko 
Indian Ref com _10 
Preferred ___.100 
ersoll-Rand _ 100 
referred ___.100 


Inland Steel____ =25d 38 38 ae 


Preferred ____ 
Intercont Rub-_100 
Int Cor com100 

Preferred _.__100 
Inter Button Hole 

Sew Machine_-_10 
Int Cement Corp (t) 
Int Cigar Machi100 
Int Combust Eng(t ) 
Int Education 

Publish’g com_50 

Preferr 50 
Int Harvester__100 

Preferred ____100 
Int Mer Marine.100 

Preferred_ ._.100 
Inter Nickel_._.25 

Preferred _.__100 
Inter Paper_.__100 

Preferred ____100 

Pref stamped100 
Internat Petrol-_ ANY 
Inter Sal 
Internat Shoe__ res} 

Preferred ____100 
Inter Silver__._100 

Preferred __._100 
Int Text Book__100 
Intert Corp- (t) 
Invincible Oil_..50 
Iron Prod Corp. (t) 

Certifs of deposit 

Preferred ____100 
Iron Steambt Co.10 
Isl’d Oil & Trans 10 
JRMontgomery 100 

Preferred ___.100 


Preferred. _.100 
Johnson Tin Foil 


Jones & Laughlin 
Steel 7% pf__ 100 

Juncos Cent Sugi00 

K C Stk Yds of Me 
Common.._..100 
Preferred ___.100 


Kans & Gulf Co_10\d 


Kayser (Jul)&Co (f) 


ist preferred. (t)'d 


Per 
d 7” 


100 


ARR Rw 





share. 

56 
85% 

104 


1% 








“Tire oe 


preferred 100 
re cum pref_100 
Kelsey Wheel__100 
x By cp nna te 
entuc . 100 
Keyst Tire & R10 
Kinney (G R)_. Gd) 
Preferred. __.100 
Kirby Lumber_ 100 
Preferred. ___ 100 
Kresge (SS) Co.100 
Preferred____100 
Kress (SH)& Coi00 
Preferred _ ___ 100 
Lake Sup > 100 
= the Woods 


Preferred. ._.100 
Landers, Frary 
& Clark 
Lanst Monotype100 
Laurentide Co._100 
Lee Rub & Tire_(t) 
Leh Coal & Nav_50 
Lehigh Val Coal 
Sales 
Leh & Wilkes- 
Barre Coal___.50 
Libbey-Owens 
Sheet Glass___25 
Preferred ____100 


_|| Library Bureau_ 100 
Preferred ____100 
Lig&MyersTob_100 
Common B..100 
Preferred ____100 
Liggett’s [nternat— 
ommon._._100 
Preferred 


é\| Lima Locom can 


7% D 100 
Linder Li ht_..10 
Preferred ___.100 


Lit Brothers__. “4 


p 0 
Lord & Taylor_100 
lst ~ 9 100 


2d p 
Lorillerd. (P)..- 
Preferred ___. 100 
Lukens Steel___.50 
MacAndrews & 


Preferred ___.100 
Mackay Cos._.100 

Preferred. ._.100 
Mack Trucks une) 

lst pesternes. 5 

2d preferred -- 
Macy (R Dt) 

Preferred _ ._-. 
Magnolia Petrol.100 








Mallison (H. R.)(t) 
Preferred ___.100 
Manati Sugar__100 
Preferred ___.100 
Manhat El Sup- (7) 
Manhat Shirt___25 











Preferred __...100 
Maple Leaf Mill 100 
Preferred_._.100 
Marland Oil-_-_--(f) 
Marlin-Rockwell 
Corp v t c__--(f) 
Martin-ParryCor(T) 
Mason Tire & R.(T) 
Preferred ___.100 
Mathi’s’n Alkali_50 
Maxwell-Mot A 100 
Class B (no par)- 
May (The) Dept 
StoresCo com _50 
Preferred __..100 
McCrory Stores 100 
Mengel Co 100 
Ly pork we noo tae 
erg Linotype 
Merritt Oil 10 


“||Mex Eagle Oil__--5 


Mexican Petrol_100 
Preferred __..100 
Mex SeaboardOll(f 
Vot tr cfts___-(f 
Mich Limest&Ch25 
Preferred 25 
Mid States Oil_.10 


14||Midvale Co. ---(T) 


Midvale St & Ord 50 
Miller Rubber..100 
Preferred __..100 
Mitchell Motors (fT) 
Mohawk Rubb.100 
Preferred _...100 
Moline Plow 


pref 
Montgomery Ward 
Co, common. - 


) 
Moon Motor Car p 
Morris (Philip)_.10 
Morse Twist Drill 
& Machinery -.50 
Mountain Prod..10 
Mullins Body --(f) 
Preferred. __.100 


dy 10\d 
Liberte Mills. .100 


dv135 





Nash Motor(no par) 
Pref Class A_100 
Nash Wareh& E1100 
Nat Acme Co_._50 
Nat Biscuit 25 
Preferred ___.100 
Nat Candy __._100 
Ist pref 
2d pref 100 
Nat Cloak & Suit 100 
Preferred ____100 
Nat Conduit&C- (ft) 
Nat Dept Stores (7) 
lst pref 100 
NatEnam&Stpg i00 
Preferred _._.100 


Preferred 


Preferred _ — 





6|\Nat Leather new10 


-_||Niles-Bem-P’d 


Nat Ref com_...25 
Preferred __._.100 
Nat Sugar Refg_100 
Nat’l Transit. 12.50 
Natomas Co of Cal 
preferred. ___100 
New e — nape 


Nat Fire-Proofg_50 
50\d 





Mfg. pref__..100 
New England Spun 
Silk pref 0 
N JZ 


|New Mexico & 


Arizona Land-_.1 
New NiqueroSug 100 
N Y Air Brake _(fT) 
Class A stock. (t) 
N Y Canners,Inc(T) 
7% cum pref.100 
N Y¥ D 00 
Preferred _...100 
N Y Shipbldg--(?) 
N Y Transit...100 
Nicholson File. 100 
. 100 
Preferred __..100 
Nor & W mr abe 
North Amer Co-_.- 

NS ag Hy 





_||Nuanall 


Plearce 





50 
. A. Pulp & Pap.t 
Ds oe & Judd. _-25 
Northern Pipe Li00 
Nova Se St & C_100 
Co-.-(T) 
Ogilvie Fl Mills. 100 
Preferred _. ..100 
Ohio Body & BI1.(t) 
4\Ohlo Brass, pf..100 
Class B 

Onio Fuel Oil..--1 
Onto Leather. ..100 
Preferred __..100 
Onio Oll, asi -25 
Ox«la Prod & Ref-- 
O'd Domin eet 
Oags aeeey - oT 

referred ___- 
Ocpuesm Circuit. 
referred... 10V0 

Oris Elevator..100 
Preferred. _-_- “0 
ist preferred _100 
Owens Bottle...25 
Preferred _...100 
Pac Coast Co..100 


dp 0 
Pacific Develop (f) 
P «cific Mail 8S. 100 
Pacific Oil (a0 par) 
P sckard ~~ ree }S 
Preferred _--- 
P wige-Det Mot.- 0 
Piirpont Corp.100 
Pan Am Petrol 
& Trans com_50 
Com class B..50 
Panhandle P. & Rt 
Preferred. ..100 
Paragon Refg...25 
Preferred. ...100 
P srish& Bingham -t 
Parke, Davis Co.25 
6i\\P wk Stow & Wilc .25 
“Pp serless Trk& M 50 
‘P snnCoal&Coke- 50 
Peon Salt Mfg..50 
PsanSeab’sSteel (T) 
Pann Traffic._..2% 
Penn-Mex Fuel..25 
penned eS) ref 100 
Pettib Mulliken 100 

lst preferred_100 
2d pref 100 
Phelps-Dodge _.100 
Phila [nsul Wire Ry 
Phillip.-J Corp (f) 
Preferred __ ..100 
Paillips Petrol __(f) 
Phoenix Hosiery -_5 
Preferred ____100 
Pierce-Arrow Mot 
Car Corp(no par) 
Preferred ._..100 
Prior pref___- (T) 
il Corp.25 
Preferred ._ ._.100 
Pigg Wigg Corp- (tT) 
referred __._.100 











od 
nm 


Pnee 


ar ta 


S 
Rk ak B& 
_ 


RARARARARARRR AR RAR 








Preferred _ 





%|\|Pow Corp 








50 
Pitts Coal (Pa)_100 
Preferred _. ..100 
Pittsb Pl Glass_ 100 
Pittsb Steel pf_100 
PlimptoaMfgCol100 
Por-RicanATob 100 
Scrip. 


‘ .\d 
Postum Cereal -_ A 


Preferred . _100 
N Y pf. 
Prairte I14eG.ast09 
Pralrie mane ot .100 
Pratt& Whit pf_100 
PresseiSteelCar 100 
Preferred _. - 
Proc & a aege 
Preferred _. ..100 
6% preferred - 100 
Prod & Ref Corp.50 
Preferred .... .50 
Pullman Co....100 
Punta Alegre Sug 50 
Pure Oil Co... ...25 
Preferred _. ._.100 
8% preferred - 100 
Quaker Oats_..100 
Preferred ._..100 
Ry Steel- ~ rp 100 
Preferre .-~100 
Rainier ~~: tata 
Preferred __..100 
Reece Button- 


Reece Fold Mach 10 
Reis(Robt)&Co (fT) 
Ist preferred. 100 
Remington Typew- 
Common ....100 


Motor Car. 10 
Replogle Steel -_-_(f) 
Repub [ & Steel.100 
R ato ae ee 

eynolds Spring 
Reynolds (RS) 


B eet 
Preferred. __.100 
Rocky Mt Fuell00 
Preferred_. _.100 
Rome Brass&C 100 
Rome Mf 100 
Royal Ba 
referred _ ._.100 
Royal DutchCoN Y 





Saco-Lowell Shops 

Common... 100 
Preferred _. _.100 
2d Preferred..100 
em! CarH&L100 
t L Car Co pf- are 


Pacific 
Preferred _. 
SantaCecilia Sug(t) 





Preferred _...100 





Sapulpa Refg._..5 
Savage Arms_._100 
Sav Riv Lum pf 100 
Savan’h Sug com(f) 
Preferred 00 


liSchulte Retail St(t) 


Preferred_._.100 
Scoviil Mfg._..100 
Sears, Roebuck 

& Co com_..100 
-. rred_...100 
Seiberling Rubb.(f) 
Preferred ____100 
ShaffO & ~~! s = 
Sharon Steel 
Shell Transp&tTr 22 
Shell Union Oil. (t) 
Preferred _.-_- 
Sherw-Williams - 4 
Preferred. __.100 
Sher-Wms Can.100; 
Preferred ___.100 
Shredded Wheat100 
Simmons Co_.-.(f) 

Preferred__._.100 
Simms Petrol Col10 
Sinclair Cons Oil(T) 

Preferred _...100 








Solar 


Sloss Sheff S&I_100 

Preferred _. ..100 
Smyth Mfg Co.100 
Refining. 100 
Southern Pipe L100 
Seuth Penn Oil. 100 
30 Porto RicoSug 100 

Preferred _._.100 
S’west Pa P L.100 
Spalding (AG)& Bro 

Ist preferred. 100 





Spicer Mfg Co... -) 
’ Preferred__..10 
Stafford Co pf._.100 





Stand Milling..100 
Preferred _...100 














Pittsb Brewing. _50 : 


Hole Machine 10\d 


d 


87 
dz 15 
d 20 
51 
95 
d 23 


d 111 
d 65 
115 


3 
125 
100 
125 





3 


% 


i 


% 





| 





k Last sale. » Nominal. r Canadia® 


i 
é Price ¢ Without par value. 


z Ex 


ll Purchaser also pays accrued dividend. 


b Assessment paid. 
price. «Sale price. ¢t New stock. 


r share, not per cent. 
w Ex cash and stock dividend. 


ividead. y Ex rights. 




































































48 INDUST. AND MISCEL- STOCKS — MUNIC-. BONDS (Vor. 116. 
meets | l | | | 
Stocks. Par.| Bid. Ask. Stocks. Par; Bid. Ask. Stocks. Par.) Bid. Ask. Stocks. Par| Bid. Ask. 
Per \share. aN share. a 8 Food Prod. 100 “46 nae“ wash) on. tale on 
Stand Oil (Cal)_.25\d 53%) 54 |iTimken R Bear_(f)id 38% 39 rod. as on 7 
Stand Oil (Ind)..25\¢d 59%| 59%/||Tobacco Prod..100; 452 5§2%)||U 8 Glass_.-_-_- 100; 27 28 ||'Wash Market._..50/d 43 ene 
Stand Oil (Kan).25\d 44%) 45 Preferred....100) 106%| 107%||U 8 Hoffman Ma- Weber & Heilbr_(t)id 14 14% 
Stand Oil (Ky)--25\d 92 93 Se Boccnee 100; 81% 82'4|| chinery.__ ~~ (Tid 17% 17 34|| Wells Far 0&Co 100 41 45 
Stand Oil (Neb) 100! 215 225 ‘Torrington Co..25\d 47% 49 ||US Ind Alcohol.100 55% 56 ||Welsb’chCocom 100 soot Ge 
Stand Oilof NJ.25\d 35%| 35%/||Transcont’l Oil_(f)id 7% 7%|| Preferred._..100| 94% 98 ||West India Sugar 
Preferred....100) 11514| 115%||Transue & Williams U8 Play Card...20\d 95 96 , aaa 100} 40 60 
Stand OilofN Y.25'd 39 39\%)|' Steel Forg_.-.-(T)id 31 35 ||U8 Print & Litho— Preferred_...100} 45 50 
Stand Oil (Ohio)100; 286 290 'iTroy Fdy & M..25id  -.-- _...|| Common....100 64 67 ||Western Elec pf.100} 113%) 114 
Preferred_...100} 116 117 Preferred. ._.100 aime _.|| First pref....100) 95 97 ||WestingAirBr’ke.50\d 84% 86 
Stand Sanit Mfg100 _..-|8 75 |iTrumbull Steel..25/d 19 191Z|| Second pref..100) 72 74 ||\West’hseEI& Mf_50\d 56 56% 
Preferred _ ... 100 siiivs _...|| Preferred....100 sedans 964%||\USRealty&Imp100} 100 100%)||_ First pref..-.-.- 50\d 74 75% 
Standard Screw.100; 160 163 ||Truscon Steel_..10\d ---- 18%)|| 7% pref _..-- 100; 103%} 104 ||Westmor’d Coal_50\d 67 67% 
Preferred A..100) 105 covel . PRETING..snce 10id 9% ....||U 8 Rubber._..100} 52 53 |W Va Pulp&Pap (f)id 55 60 
Standard Text Prod Underw Typew.100} 180 181%4||_ First pref....100} 100 100%||Wheeling Mold & 
Common... 100 33 36 Preferred.__..100) 112%} 13244 )|USSmRef&Min_50\d 29% 32 Fdy, com...-(t)id ----jk 11 
Preferred A_.100 80 81 ||Un B & P Corp. 100 69 72 Preferred __._- 50id 43 45 Preferred_.._.100\d -..-|k 59 
Preferred B_.100; 70 71 |}\Un Carb & Carb (t)id 58% 59 ||U 8 Stamping--100 ....|k 110 ||WheelSteelCorp100\/d 53 54 
Stanley Works..25'd 60 62 |Union OilofCal100; 105 107 ||\U 8 Steel Corp_100 97% 97% Preferred A_.100) 112 a 
Preferred _.--- 25\d 27% 2814)|Union Oil Preferred._..100) 117%) 117% Preferred B..100 soak wa 
Steel Co of Can- 100\r 75 75%\|| Associates_._..251d 46% 47%|U 8 Tobacco._.(t)id 53 54 White Eagle Oil 
Preferred. __.100/r 101 _..|}UnSt YdsS8oOm100; 102 104%)| Preferred__..100} 107 108%|| & Refining.__(t)id 27 27% 
Steel & Tube pf.100) 94%) 96%)||Union Tank Carl100) 88 94 ||\Univ Leaf Tob_100| 106 110 ||White Motor....50)d 52%) 53 
Sterling Prod___(+)\d 57 59 Preferred._..100} 108 110 Preferred__..100) 95 99 ||White Oil_...-- (Tid 2% 3 
Stern Bros pref.100; 110 116 ||Untd Alloy Steel(t)id 33 35 ||Vacuum Oil_....245/dz 46 464 || Wickwire-Spencer 
Stetson (J B)..-(7)\d 98 101 ||Untd Bak com_-(t)'d 26 29 || Vanadium Corp.(f)\d 33 33%)|| Steel Corp. -- 5id 9 9% 
Preferred _ .__- 25id . .- 37 Preferred. ___100 88 90 || Vandalia Coal. _100 2 4 Ist pref ____- 100 _—e ones 
Stew-War Speed (t)\d 92%) 92%4/||United Cigar Stores Preferred._..100) 28%) 32 ||Willys-Overland.25\d 6% 6% 
Stromberg-Calrs_25\d 44 46 of Amercom.100| 176 210 ||\Van Raalte Co_.(t)|id 40 45 Preferred_._..100\d 62% 6344 
Stromberg Carb.(t)id 75%) 75'%4||__ Preferred._..100)z 108 114 First pref....100| 88 90 ||Wilson & Co__-(f)id 30% 31 
StudebakerCorp100) 113%] 113% )||United Drug...100 84% 84 Victor alk M_100 eine faa Preferred ___.100 ibaa 78% 
Preferred_._._.100| 114 11444|| First pref.....50d 46% 47 ||\Va-Caro Chem _(f)id 9% 10%%4||Winch-Simmons Co 
Stutz Motor Car (fT) 16% 17 %4|| United Dyewood 100 40 50 Non-vot CI B.(f)id 5% 6\%)|| Common._..100 35 pn 
Submarine Boat (f)id 11% 11%)|| Preferred__..100 86 92 Preferred __._100 27% 28 Preferred. __.100 75 80 
Sugar Estates Un Eng & Fdy.100;) 159 160 ||\Valron,C &C.100) 59%) 60 ||Winchester Co_100) 35 ogee 
riente pref __- - 91 96 Preferred__..100) 106 108 Preferred._..100) 82 5 First pref....100) 68 72 
Superior Oil_..-(t)id 4 4\44|\United Fruit_._.100) 171 172 |i\V Vivaudou,Inc.(t)\d 20 20%)|| Second pref_.100 30 nen 
Superior Steel_. 100 29% 3014||Untd Pap Board100 15% 17 %|| Vulcan Detin’g_100 teak ..--||Woods Mfg._..100)r —.--. 70 
irst pref._..100 95% rte Preferred ___.100 50 5 Com class A_100 wien eakteil Preferred__..100/r —--- 82 
Swan & Finch. .100 32 35 |\United Retail Stores Preferred ____100 re _...|| Woodward Iron.100 30 35 
Sweets CoofAm.190\d 1% 1M%ii Class A._..-- (T)id 77 784%\| 7% pref cl A_100 sated __.|| Preferred__..100 65 amends 
Swift & Co__..100| 103%| 10414||UntdShMachCor25\d 48% 49 Waldorf Syst_.._.10\d 37 37 %)|| Woolw’th (FW).100| 229%; 230 
Swift Internat.._15\d 18% Preferred ____- 25id 25% 26 New stock___(f)id 18% 19 ||Worthington Pump 
SwinehartT & R.100 15 _...||}0 8 Bob & Shut.100 6 61 ||\Waltham Watch & & Mach__--.- 100; 32% 33% 
Preferred ___.106 40 45 Preferred __..100 3 _...|| Clock Class B (f)id 9 10 = Sraeee 100 rhe 83 
Texas Company.25d 45% 45%||'U0 8 Can, com _.(T)id 40% 41 Ward Bak,com.100;} 117 122  § ae 100 65 681% 
TexPacCoal&Oil.10\d 16 16%'| Preferred.__.100 0 104 Preferred__..100) 102 104 Wright Aeron_.(ft)id 10% 10% 
Texas Gulf Sulp_10\d 62% 62 34 | USCastIP&Fdy100 26% 27 ||WarwickI &S8t_.10\d 8 84\| Yale & Towne_..25\d 62 64 
Textile Bank’g.100} 140 150 Preferred__..100) 71 71%||\Washburn Wire.100} 110 111 ||Young (J 8) Co_100) 106 110 
Tide Water Oi1.100) 119 123 ||U 8 Envelope__100| 142 150 Preferred_...100) 115 ----|| Preferred..-.100|) 104 109 
Timk-Det Axle__10\d 10% 10%)|| Preferred__..100) 115 hineil Youngstown Sheet 
Preferred __..100 dda 88l4\|0 8 came. -- See 3% 4% eae (t)id 70 72 
U 8 Finishing..100| 89 94 Preferred.._..100| 106 107 
Preferred_.--100} 95 | 100 | 
b Assessment paid. dPrice per share, not percent. kLast Sale. n Nominal. rCanadian price. «Sale price. t New stock. wu Ex cash 
and stock dividend. » Ex stock dividend. zEx dividend. y Ex rights. t Without par value. 


UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them ‘“‘and interest.’’ 
There are a very few instances which form 1 > 
taken into account in making them. These are indi 
The figures in the column ‘“‘to net’’ indicate t 
will net to the purchaser at the present market price. 





That is, the accrued interest must in all cases be added 
ons to the rule—that is, where the prices given are flat prices, the accrued interest having been 
cated by a special mark, thus (/). 

he basis on which the securities sell or the interest rate which the securities is held to maturity 
































To To To 
Bonds. Bid. | Ask. Net, Bonds. Bid. | Ask. Net.| Bonds. Bid. | Ask. |Net. 
UNITED STATES—See also pagel4 Phoenix—4 4s '50 op’30.J&J)_-_ |}. 4.75 Jan Diego 5s WW’ 24-’54A&0)b 4.70 |to 4.55|/% 
2s Pan Can Nov 1938__Q-F/ 103 103%%| ...|| 68 Jan 1 1946___.___-_ lea, RARE .75|| 58s Water 1934-53.___F&A/b 4.70 |to 4.55 
8s Panama Canal 1961._.Q-M; 93%!/-.---- ecoo|] 8 Baencel Marcn 1933... .jccccclececee .75)| 44s Wh&Har '24-’52_J&J/b 4.70 |to 4.55 
8s Conversions 1946-47__.Q-J| 94%; 96%| ..-|| 5s Jan 11954o0pt 1934.J&J)______|__-_-- 4.75)| 3an Francisco 5sg’23-'55_J&J\b 4.60 |to 4.45 
TU 8 Ctfe of indebtedness____|64.35 | 3.75%) -.. 5s W W 1924-1950___J&J)_._-_-_}_-- 4.75|| 5s Munic 1923-1960__J&J/\b 4.60 |to 4.45 
U 8 Treasury notes_______- b 4.704 60%) --.-|| Prescott—5s 1948______ PRIS Spine 5.15)| 444s Water 1924-29___J&J\b 4.60 |to 4.45 
Instrumeatalities of U S Gov|t— lucson—5s Water 1950_J&J/_.__-__}_.-.-- 4.80) 3sg July 1 '23-’44__J&J\b 4.60 |to 4.45 
Fed F’m L 44s’37_M&N| 99%) 100 | -..||) 448 W Mar 10'38_M&S10)______/__-_-- 4.80)| 3anJoaquinCo 5s’23-’49_J&J\b 4.60 |to 4.45 
Fed F’m L’n 58'°41.M&N/ 103 | 103%} _.- 3an Mateo Co 58 '23-'42_J&J\b 4.60 |to 4.45|% 
Fed Land Bk44s’42M&N; 99%) 100%} --- ARKANSAS Santa Barbara—S5s gold Sch 
Farm Loan bonds issued by|— Fort Smith—5s 1926... A&O}_.__._|_.-.-- 7 1924 to 1941______ Jan10|b4.60 |to 4.45|% 
First Jt Stk Ld Bk, Chic 5s W W 1924-1926._M&N/_.____/_.-.-- 7 444s gold Aug 1943__F&A\b 4.60 |t0 4.45 % 
Se 19062_....... M&N} 102 103 | ..-||St Francis Lev D 63 °47_J&J\b 5.50 |to 5.25|% 
U. 8. Possessions—See Forelign Gojvt. p. |49 54s 1945-1964_____-_ J&J\b 5.50 |to 5.25 % CANADA—See page 49. 
5448 1950-1969... J&J\b 5.50 \to 5.25 % 
ALABAMA 5s 1949 opt 1929_____ J&J\b 5.50 |to 5.25) % COLORADO 
“i378 Renewal 1950__._..-_- b 4.50 |to 4.40'% Boulder 5s Sept 11926.M&S/ 100 101 wie 
448 Road 1923-1931__.___- b 4.50 |to 4.40| % CALIFORNIA Colo Spgs 4s ‘29 0p'14_M&S| 9 98 eae 
4s renewal Cl] C 1956___J&J\b 4.35 |to 4.25 & a36s Highway '27-’37_J&J 3\b 4.50 |to 4.30) % 4s Ref Water Mar11941__| 93 94 eels 
3 is renewal Jan 1956__J&J/b 4.35 |t0 4.25)% ||444sUniv BldgJan5’24-65J&J\b 4.40 |to 4.20 % Delta Co 5s ref’30 op’20 J&D| 100 1004} --. 
Birmingham— t}4s Highway 1036-48_Ja&J 3/b 4.40 |to 4.20 %, \\Denver 5s Aug 15’28-F&A15| 100 | 100%¢| _.~ 
78 June 6 1931____- SS Se §.20|| 48 Harb Imp 19850p’50_J&J|_.____|_.---- 4.20 Conver SS and County)— 
54s March 1 1927___M&S/....../|..-.-. ts Highw July 3 '23-'61_J&J\b 4.30 |to 4.20|\% ey ater Nov’48. MEN 100%; 101 — 
5s School Apr 1 1950_ A&O}_..2-.}- ee. 4.70|| Alameda—4s '23 to ’41_J&D/_.____|____-- 4.45) S D No 1 44s '34-’53.J&J/b4.45 |to 4.30/% 
5s School 1934_.____- tithes Mitdemaitas 4.75|| 44s Mun Imp ’24-’48A&0)|______/__- 4.45||Las Animas Co 44s'31_J&J| 95 97 nae 
5s Fund Sep 20 ’41__.M&Sj/....../~.....-. 4.70|| Bakersfield 5s 1923-52_A&O/}_.____/_.-_-- 4.60) PuebloCo4 Msref’3lop’21J&J} 96 tense 
Jefferson Co—5s 1949______ |... }-2 ee. 4 70|| Berkley 5s 1942-1951___J&J/_._-__/_ --_-- 4.45)|Pueblo Co SD No 20— 
4s July 1 1931____- & J) enn. |onnn-. |4.75)| 58 School 1924-1955__J&J}______|_____- 4.45)) 4468 1932......_._- M&S; 96 a pee 
4s Hospital 1963___J&J/..__..|...... |4.65|| Los Ang—4 s 1924-51 J&D/______|_____- 4.50 
Mobile—5s School '43_J&D/}_._.--}-...-. 4.75|| 48 Wann 1923to’45_.M&N/______|___-_- 4.50 CONNECTICUT 
5s Sewer Nov 11942. M&Nj___..-/-. Le. 4.75|| 344s Water '23 to’41_A&O}______/_-_-_- 4.50]|*344s April 1934_____- SE 3.85 
5s Dock Nov 1 1947_.M&WNj_.__ |e. 4.75|| 448 Sch 1924 to '44_J&D/___-__|/____-- 4.50)| *48 July 1936__..._____ Nee 3.85 
5s Refunding 1949___.M&s/_...../..... 4.75|| 5s Munic 1926-’61__._F&A}______|_.-_--- 4.50}|*5s July 1 1936________ | GGG eae eee 3.85 
448 Refundin 1937. 4&O}......|-.---. 4.75|| 54s HarbImp’23-’61M&N|___.__/___-_- 4.60|| Sridgeport—5s 1925-49.J&D/b 4.50 |to 4.30 
44s Water & Sew '30_J&J/_... 2. | 2. 4 75)| Los . ngeles City 8S D— 44s Bridge 1923-65__J&J/b 4.50 |to 4.30 
Mobile Co 5s ref 1928._.M&S8}_....-/..-.. 4.85 OV 1923-34__.M&N/b 4.70 |to 4.60|% 448 High Sch '24-’63_J&J\b 4.50 |to 4.30 
5s Road Feb 1932.._F&A/....-./-..... 4.85)| 544s Nov 1935-60__.M&N)/b 4.70 |to 4.60 % *41¢48 Sewer 1924-46_A&O/lb 4.40 |to 4.15 vA 
5s Nov 1 1947___.. PAE leesenclooces: 4.80)}| Los Ang Co 414s’ 24-’49 F& Alb 4.50 |to 4.40% 3448 Improvt 1923-41_J&J/\b 4.50 |to 4.30|/% 
4s CH & Jail 1926 _. J&J)..--..)-.--.. 4.80|)|Oakland—54s '23-’43_F&A/______|_.-.-- 4.50|)| *5s Constr’n '24-'48_ J&D/b 4.40 |to 4.15 %, 
at 6 TERT Pac ccvcccloacces 5 4448s Mun Imp ’23-’43F&A/_._.__}_..-- 4.45) Sristol 444s Water 1939_J&J/b 4.30 |to 4.15 % 
6s Jan 1 1951___._-- eee 4 4sSch&cJune23’51_J&D}______|_-.-_-- 4.45|| *5s July 1 1926-55___J&J\b 4.30 |to 4.10% 
5s Funding 1940_.-_-_- ER GER 4.85'| Oakland S D 4s '23-’44_ _J&J/______|_____-_ 4.40|| Danbury 4s Water 1946_J&J}______|______ 4.45 
5s Nov 1 1950___--_- SE cinitichintlbienmesints 4.85||Orange Co 5s 1924-45. _M&S/___.__|_____. 4.40)) 3448 unding Oe I 4.45 
$798 Water 1928_.-_-A&O}......|-.---- 5 || Pasadena—4s Jan'’24-'42 J&J\b 4.50 [to 4.40,% ||E Hartf *4148°27-'46__ M&N/b 4.30 |to 4.10/% 
4s Sch WW&Sew'44 J&J)-.-.--)------ 4.80) 44s Wat Pi’t'23-’36_A&O\b 4.50 |to 4.40/'% ||€ast Hartford Fire District 
Montgom’y Co—5s ’35.A&O}......|-...-- 4.90)}|Redlands—5s 1923-51J&J15\b 4.60 |to 4.50 & *5448 1924-1926____.M&N/b 4.30 |to 4.15/% 
Selma 5s 1927 opt 1910_M&N}-_.-.---/-.--_- 5.25)|| Riverside 5s 1924-53___J&D/b 4.60 |to 4.50 %, *5448 1927-1951___.M&N/|b 4.30 |to 4.15 % 
Sumter Co 5s 1950_._.F&A/-...--.-)-.---- 5.10|| Riverside Co 5s '25-'54_M&N\b 4.60 |10 4.50 de 4s Water June 1933. _J&D)j_.__ _|__-__-- 4.25 
Sacramento 4s Jan’24-'45 optib 4.60 |to 4.50 Glastonbury 44s '24-’58J&J/b 4.30 |to 4.15) __- 
ARIZONA 44s Sew & Dr’27-’34_J&J\b 4.60 |to 4.50\% tartford 344s Bdge '55_J&Ji_._- |. 4.25 
44s ref Apr’38 op ’28.J&J 15)-.-.--|-.---- 4.40)| Sacram’toCo44s'23-46.J&Dib 4.60 |to 4.50 % *4s Water June’30-’39J&D/______|______ 
aricopa County S D No 1 *4s Water 1940-45__ J&D/______|___ 4 
6s March 1933____--_- ES ee 5 444s Munic Bldg °33_M&Ni_._--/}__ 4.15 
6s Highway '47-’51_J&J15/_....-/-.---- 5.10 *414s Permimp’23-’27J&Di______|______ a 






































Bb Basis. f Flat price. n» Nominal. 





June, 1923.) 


STATE AND MUNICIPAL BONDS 








To 


To 
Net. Bonds. 





Hartford School Districts— 
*4 14s Arsenal ’23-’°47.M&S 
*4 14s Northeast 1959 J&D 
46s Northwest 1945.M&S 
414s 2d North 1944_ _J&J 
34s South Sept 1955.M&S 
4\%s Southwest1944.M&N 
44s Wash’t’n '26-"47 J&J 
4s West Middle 1937_F&A 





Meriden(C)44s '23-’25_J&J 5 4.15 
Meriden (T) 4s ’24-’°35. M&N 6b 4.15 


Middletown (T) 3%s'24.J&J 
*4s RR Aid Ref 1930_F&A 
New Britain (C) 3%s’32.J&J 
4s Munic Bldg 1948__J&J 
41448 School 1925-’40_F&A 
4148 School 1940-’52_F&A 
444s Water Aug '41-F&A 
444s Sch Aug '’23-°43_ F&A 
4%4s Sch Aug 1929__F&A 
5s Park 1924-1943.__F&A 
New Hav(C)3 44s8'25-’35A&0 
4s Sewerage 1924-'29._ A&O 
4s Apr 2 1940,tax ext. A&O 
4\4s Paving Mar 1936M&58 
444s 1943-1952 
*414s Paving Aug 
*41¢6s Mch15’27, 35M&S15 
5s '36,’37,'39,'40,'41 A&O 
5s July 1 1924-1951__J&J 
New Haven (Town)— 
*314s AirLRR ’23-'29 J&J 
New Lon 3%s Wat '26_J&J 
4s Munic Bldg 1933__.A&0 
4s Park July 1942__J&J 
Norwalk (C) 3%s 1929_J&J 
4s Ref Sewer ’27-'28 





_JJ&J 
*414s Improvt '23-’39 J&J b 4.00 


Norwalk (T) 4%s '42__J&D) 


Norwich—3 %s 1925.._.J&D } 4.75 
ec 1931__A&0 6 4.70 
444s Water Mar '39 M&S b 4.65 
44s Refunding 1938 A&O b 4.65 


4s Gas & 


Putnam (T) 4148’24-’"46A&O0 
4s Water 1923-27__F&A 
444s Water 19284&’30F4&A 

Stamford (C) 4s, 1942_M&N 

Stamford (T) 4 %s’ 24-45 J&J 

Stonington 414s ’28&’33A&0 

*Stratford 6s 1923-31_M&S 

Torrington *5%s '30-’35J&J 
*51fs Fund 1936-41__J&J 

Waterb sSch’ 24-323 &J 
4s Park July '23-'58__J&J 
44s City Hall '24’63_J&J 


Win 

West Hartf’d 4 4s 1943_J&D 

Worthington Fire Dist— 
4\%s 1928-1962 


DELAWARE 
38 Dec 1 1927 opt '02_.J&D 
44s Highway 1960__._J&J 
44s Jan 1 1961 & 








ater °49-'93__J&J'b 4.15 
r 6s 1923-26____J&Jib 4.30 


w Apr '25_A&O 
5s (A & O) 1947-49_A&O 


DIST. OF COLUMBIA 
3 65s Fund curr 1924__F&A 


FLORIDA 
Dade Co 5s Oct 1947-54___- 
Duval Co 5\s’32 op’12M&N 
5s Armor JAI 
Everglades Drainage Dist— 
6s 1924-1935 M&N 
6s 1933 to 1941 
Hamilton Co 5s Feb 7 ’48__- 
Hernando Co 5s 1944__J&J 
Jacksonv 5s May 15’24.M&N 
5s Improvt Jan 1'°36__J&J 
7 F&A 


Orange County 5s 1944_J&J 
Pensacola 4s ref 1941.A&0 

6% School 1924-51___J&J 
Polk Co 5s Road '23-’40 J&J 
St Petersburg 54s 1949_J&J 
samee 5s June’55 op’25.J&J 

5s Mun [mp ’62 op’32J&D 


FOREIGN GOVTS 
Argentine Repub—7s’27F&A 
nternal g 5s of ’09sf M&S 
4s £ loan of 1897____.A&O) 
7% Treas notes '23_A&0 
Belgian Government— 
7 4s ext s.f.yly to’45 J&D 
6% notes Ext’l 1925_J&J 
8% Ext'lsf bds’41__F&A 
Bolivia (Republic of)— 
Ext’l ref 88°47 temp M&N 
Brazil 8% ext 1941_.__.J&D 
7s Cent Ry elec 1952 J&D 
S f 74s (coff.sec. ’22) 1952! 





00% 

British—Cons2 ¥s op’23.Q-J\i 58 
44s War Loan’25’45J&D/101% 
103% 


54sg Feb 1 1937____F&A_ 
ites g conv Augl1929_F&A) 1 
Chili (Republic) 8s 1941.F&A| 
Ext 8s Oct 1 1926__._A&O 
Ext sf 7s 1942 M&N 
S F 8s Nov 1 1946__M&N 
Chinese Government— 
Hukuang Rys 5s £J&D15 





45% 
5s of 1896 £ red 1933_A&0Ol 94 


4s of '98 £ red '44 M&S! 84 
4s (of 1895) 1931.---J&J wf78 











Colombia (Republic of)— , 
644% gold notes '27 A&O 
Cuban 5s 1944 op 1911_M&S 
“Extl” g 44s °49 op_F&A 
“Extl” g 5s 1949____F&A 
‘External’ sf 54s Jan 
15 1953 J&I15 
Treasury 6s 1929_J&D 30 


25 | Czechoslovak Republic— 




















cee | 





Ext sf 83 '22 due ’51_A&0O 
Denmark ext g 8s °45A&O15 
Ext 6s Jan 1 1942____J&J 
Dominican Rep 5s ’58 F&A 
Cust Adm sf 54%s’42M&S 
Dutch E Indies 6s '47__J&J 
Ext sf 6s 1962 trrets MAS 
External 54s 1953__.M&S 
France (Republic of)— 
5% National Loan not red 
before Jan 1931__Q-F 16 
6% National loan of 1920 
74s External 1941__J&D 
8% ext g loan’45 M&S 15 
Haiti (Republic of)— 
6% Ext’l 1952 Ser A_-A&O 


| Hawaii, Territory of— 


44s Sept 15 1949_M&S15 
4s May 15°46 0p’36.M&N 
4s Aug 1947 opt ’37__F&A 
Italian Gov 64s serA’25F&A 
5% Int 1926-1941____J&J 
5% Treasury notes 1925_. 
Japanese Government— 
44s £°'250pt'10__F&Al15 
44s £1925 opt 1910 (2d 
series) J&J 10 
4s £'54 opt ’10_J30 & D3] 
4s £Jan’31 opt aft’21_J&J 
Oriental Devel Co, Ltd— 
Ext 6s 1953 M&S 
Newfound 64s '36 J&D30 
Netherl’ds int 6s 1972_M&S 
Norway 8% ext 1940_.A&0O 
6s Ext Oct 15°52._A&O15 
Panama (Republic of)— 
Extsf5%sJunel1’53_J&D 
Paris-Lyons-Medit.—See St 
Peru (Republic of)— 
Ext 8 8s June 1932__.J&D 
Philippine Islands— 
5 4s Imp Sept 1950__.Q-M 
4% July 1 & 15 1952_J&J 
4s g L Pur '34 opt ’14._Q-F 
4s P Wks & Imp wre 
4s Impt 1936 opt "16_F&A 
Porto Rico 4s °31-’34_J&J 
444s 1937-1940 J&J 
4s Jan 1 1944-1950___J&J 
4s gold 1923-1960____Ja&J 
4s Road 1927-1930___J&J 
Queensland (State of) Austra 
Fixt 7s Oct 1 1941_._._A&O 
Ext g 6s Feb 151947 F&A15 
Rio Grande Du Sol (State) 
Brazil ext sf 8s Oct 1946__ 
Russian 6 4s June 18°19 J&J 
54% Int Loan ’26_F&A14 
514 % Ext Ln Dec’21_J&D 
San Paulo (Brazil) State of— 
8% external loan 1936.J&J 
73°46 (per,1,000 milreis) _. 
Seine, Dep of (France)— 
Ext g 7s 1942 J&I 
Serbs Croats & Slov(King of) 
Ext 8s 1962 M&N 
Swedish 6s 1939 
Switzerland—5 4s 1929 F&A 
F gold 8s 1 J& 
United States of Mexico— 
5s g Ext Ln Ref ’45_Q-Jan 
4s gold 1954 J&D 
Uruguay 8s ext 1946._.F&A 


FOREIGN CITIES, &c. 
Bergen, Norway,8s '45 M&N 
Berne (City) Switzerland— 

Sf 8s 1945 M&N 
Bordeaux(City)6s '°34_.M&N 
Buenos Aires, Argentine Rep 

Guar 5s of 1909-1946 £J&J 
Christiania (Norway) 

Sink fund g 8s 1945._.A&O 
Copaphegsn 4s of 1901.M&N 

544s Munic. Ext. '44.J&J 
Danish Cons Municipal Loan 

8% sf ext '46 Ser A_F&A 

Series B 
Havana—lst 63 1939_._.Q-J 

2d 6s -J 
rons (Clty) 6s 1934_M&N 

arseilles(City)6s '34._-M&N 
Montev’o(City)sf7s1952J&D 
Ponce, Porto Rico— 

5s July 1924-1939_._J&J 
Porto Alegre (City), Brazil— 

Sf 8s, 1961 J&D 
Prague (Greater) City— 

74s loan of 1923 1952__-- 
Rio de Janeiro 8s '46..A&O 


5s 8 f loan of 1909-34.£J&D 
San Juan (City of) Porto Ri 
5s Ref & Imp 1924-36_J&J 
Sao Paulo (City), Brazil— 
6% Extsf M&N 
Ext sf 8s, 1952_--- 
Soissons (City), France— 
Ext g 6s, Nov 14°36. M&N 
Tokyo (City of) 5s of 1912— 
Red ann sf beg’17-52M&S 
Zurich (Switzerland)— 
S fg 8s Oct 15°45-_A&O 15 


CANADA—(New York Pri 
Dominion of Canada— 














115% 
e 57 
38 
103 

109% 


109% 
81% 


f{ 79 
109% 
81 
91% 





S 76%) 
co— 


99% 
82% 
76% 
110 
ces. 
101% 


100 
100 





St & 5s Jan 1951 J 
5|%  Hamilton—4s Apr 1 ’32 A&O 


88% 
69 3% 
105% 
101 

115% 
57% 
39 


104 


109% 


110 
81% 


110 


101% 
100% 
100% 


Dominion of Canada (Con.) 
5s Mar 1 1937 


5s Ma 


&N 
s Vict Ln Nov’23M&N 
s Vict Ln Nov ’24M&N 
Dec 1925 
- 
+ 


4% 
% 

J&D 
eee Vict Ln Dec ’27_J&D 
Vict Ln Nov ’33M&N 
A s Vict Ln Nov '’34M&N 
s Vict Ln Dec '37_J&D 
54s Renew Nov’27_.M&N 
_.. ._.54s Renew Nov’32_M&N 
__. Alberta, Prov of 63 '30 M&N 
5% deb May 1 1925_M&N 
_.. 4%%sf deb 1924___F&A 
__. Brit Columbia (Prevince of) 
6s June 30 1925._.J&D30 

6s Apr 25 1926 
6s July 15 1926___J&J 15 
_.. . 58 Jan 15 1948_.._J&J15 
_.. Calgary 5s 1933 J&J 
5s June 15 1935___.J&D 15 
5s July 1 1945 J&JI 
_.. Galt 4%s Apr 18’'°31_A&0 08 
444s ElPowJ'ned5’31 J&D5 
Halifax N 8 4s July stage 


_... 48 Elec L & P 1941__A&O 
__. Lachine PQ 5s 1954 ___.J&D 
_._. MaisonneuveQ 5 \%s’30 M&N 
544s May 1 1936__._._M&N 
_._. Msuitoba, Province of— 
| 68 gold Apr 1 1925_._A&O 
| 66 gold Feb 2 1930__F&A2! 
56s Oct 1 1923 A&O 
4s M&N 
_ 48 Drainage July 1’29 J&J 
_.. Montreal 5s Dec 1°45.__J&D 
Ss sf Nov 1 1956__.M&N 
444s May 1 1925____.M&N 
_..| #48 May 1954 
| €44s8 Jan 1944 
5.65 y 
34 | 4s May 1 1933 £._...M&N 
| 4s May 1 1944 M&N 
_..| 8% s Rfg May 1939_M&N 
| New Brunswick 3 4s '33 J&J 
| 48 July 3 1930 J&J 
4s 1932 opt 1902 
44s Dec 1 1925 
_..| 88 Dec 1 1925 
__. North Vancouver 5s '60_J&J 
4.30 Nova Scotia, Prov, 58s’ 26J4&J 
4.30 68 Nov 15 1930_...M&N15 
4.25 ntario (Prov of) 68’23 A&O 
4.25 68 Nov 15 1927._...M&N15 
4.30 68 Sept 15 1943...M&S15 
| 5s Dec 1 1926 &D 


oe 1941 Mé& 
| 48 March 1 1926_....M&5S 
| Bl4s 1936 &J 
Mttawa City 58 '23-’45__J&J 
6s Munic Imp '23-’50_J&J 
$538 °25, 34, '35, '44_J&J 
| 8448 Sew Sep 26 '28._M&8S 
__|| Quebec, Prov, 6s, °25..M&5S 


| ---|a,f bec Ci 3 50 sk3 
Que ty s g *30- 
gis July 1 1933 J& 
ina 58 1929 
___||3tBoniface,Man,5s '31 J&J2 
___ | Jaskatchewan(Prov)4s °23-- 
aa Toronto 58 1923-1936__J&J 
--" | 66 J&J 


=] 43 


4s ap ad J&J 
8s July 1 1944-45. _J&J 
‘ancouver,BC,5\%s’39 A&O 
44s Nov 30 1924___M&N 
4s St Imp Sept 9°27 M&S9 
4s St Imp Sept 9°32 M&S9 
/ictoria B C 44s 1924. “oe 


a: 


J& 
4s Aug 1 1946_..-F&A15 
GEORGIA 


48 ref 1935-1945 J&J 
14s July 1 1926 J&JI 
3%s Jan 1924-1935____J&J 
Albany—5s 1945 J&D 
_|Athens—4 4s June 30 1943- 
Atlanta— 
44s Jan 1 1940 JAI 
44s Sewer 1924-’40__J&J 
34s July 1°31 & °33__J&J 
Augusta 44s May 1'24M4&N| 
448 Flood Prot '42._M&N 
4s refunding 1934_..__J&J 
384s April 1930 A& 
C arke Co 5s 1923-’41__J&J 
C dumbus—5s 1923-'44_J&J 
44s Refunding 1939_J&J) 
M scon—5s July 1923...Q-J 
444s Oct 192 -J 
748 W W 1923-'36___J&J 
4a Pav & Sew '23to’39 J&J 
P :laski Co 5s 1932-’48. _J&J 
Rome 44s 1926 J&JI 
4a Munic bldg '25-’39 A&O 
iS .wannah—4 s ref '43_J&J 
4%s Drainage 1944__F&A 
44s refunding 1959__F&A 











| 














} 














M&S} 1 





os --—-—-— 





b Basis. ¢ On basis of $5 to the £. / Flat price. | In London. n Nominal. r Dollars per 1,000 rubles, flat. s Sale price. 


¢t Per 1,000 guilders. 
« Dollars per 1.000 lire, flat. » Dollars per 1,000 francs. w Dollars per 500 cs. y Per £200. *Tax free in Connecticut. 


s Per £500 bond 





00 STATE AND MUNICIPAL BONDS [Vou. 116. 








| To To | 
Bonds. id. Ask. Net Bonds . , Net. Bonds. 


, 
Bpaldi Co—5s ' 23-°30 J&D)|......|....--| 4.85 Polk Co 44s '23-'32 A&O 15 4 50 Orleans District— 
boro 68 °25- 50. _A&O| 5. | 4s Court H’se ’23-"24 A&O 4.50; 5s July 1959 opt 1929_J&J 
4.75| 58 Funding 1923-35._J&J 4.50 Plaquemine Parish E Bank— 
ev 4.80 Sioux City— | 68 Oct 1952 opt 1942_A&O0 
4. 75) 6s aie Ly keer att ee yy am istrict— 
Watkins S D 6s '31-'50 M&N 6s Ref Aug 15 194 50 944 
68 °27-'49.._..J&D 5.30 Sioux City S D 5s 1941_J&J 4.35, 53 July 1968._____--~ J&Jd 
peaamay bre x |Red RiverA & B . Dist— 
AHO 4148 gs W W Jan 15 ’°30_J&J 4.50| 53 1950 Series B____A&O 
ieee 1941 40% | | Woo bury Co 5s '25-’32_J&J 4.50| 5s Mar 1953 0pt ’'43__M&S 
a hi cS 4.320 5s 1965 Series F&A 

















4. 30| KANSAS Shreveport— 
é 3 4.50'Atchison Co— 5s 1929-1931 
4 35 op '25 S&s 4.50| 4s Refund ’290p’14_.J&J 6b 4.50.4.40%) -.-.|| 5s 1932-1936 
4 Highwe "37 Se “Et odecasediooveces 4. 35 Emporia— . &A 
4a aa 1 1934 op 1924. S&S) 4. 30| 448 Dec '29 op '19__F&A'b 4.504. Oe son 4%s WW &Sew’' 23-'54_J&J 
Blaine Co 5s Feb '24-'31 J&J 4.95 EmporiaSD4 48’320p’ 22J&S b 4.50 ~~" |\Tensas Basin Levee District 
BoiseC’ySD 5s’ 250p’15 wrt Pual a = 4448'35 op’10_M&S 4.40) 5s Jan 1957 J&JI 
J ‘5. alena— 
Shevbons Co 5s" 23 to’2414&3 b 8.25 Y, --|| 58 W W 1924-1943___J&D 4.50 MAINE 
4\%s Aug 1 1930-'38._._.F&A b 4.30 ‘ % |Hutchinson—5s 1931__.A&O0 4.50 
4s May 1 1926-’35-__-_-- _ME&N »} 4.30 20% |i 414s Pub Bldg’6lop’ 31S &J 4.50)'5 8 Bonus Fund’ 23-’36.J&D 
Kansas City— |58 H’way & Bge’ 24°54. A&O 
ILLINOIS 5s Feb 1 1924-1925__F&A' 4.50 4s Sept 1923-1953__..M&S 
4s Highway 1929-1940. May b 4.25 , 44s Sch Bldg 1929. _J&J 4.50 48 Highway 1924-1936. M&S 
Chicago 4s 1924 to1927_J4&J 6 4.35 0 4 a8 Wat Plant Pur’ 395 &J 4.30 4s April’28-’31 tax-ex__.A&O 
45 1928 to 1935 JAI b 4.30 ; | +(38 Refg Feb 1 "29. _F&A 4.50 4s State Pier 1933- 42_._M&S 
4s Jan 1930 & 1931___J&J| 4.25) 4u%sImp July 18°49._J&J 4.30 Auburn—3 }4s 1925 
4s Jan 1937-1939 IAS! 4.15| Board of Education— 4s 1935 & '40tax-ex’ 
4g Jan 1925-1941__..J&J b 4.30 , 44%s 1925-1953_._F&A : -40|% Bangor—4sRef Water’ 5J&J 
Bo Park 48 1924 J&D! = Morris Co 4%s 1923.._J&J 4s Fund ’23-'30 tax-ex_J&J 
Lincoln Park 48 1923. 4iaea\"2 jpeae wick County— Bath 4s Ref 1941 tax-ex.J&D 
No W Pk 4s '23-'27 J&J 5s Fund 1925 op 1915 J&J Biddeford 4s 1924-35 __M&N 
No W Pk 4%s '23-’28 J&J 44s B’ge Oct '270p'’17 J&J Gardiner Wat Dist 48'34.J&J 
W Chic Pk 4s '23-'27_ J&J | Shawnee Pat 1924_M&N i Kennebec Water District— 
W Chic Pk 48 '23-'27_J&J to 4. 30, 0 ‘Tope ka— 34s gold 1925 MAN 
Chicago Sanitary District ry 8 Top Wat Sept °26__J&J \Kittery Water District— 
4 fay 1 1923-’ 6. Sas to 4. im To | lee Light 1929- J&J 5s Jan 1924 to 1938___J&J 
48 1923 J&D 4.35) 43 ater April 1 '24_-A&0O | Lewiston 4s g Oct 1927-A&O 
| Topeka 8 D 4s Jan 1925_J&J | Portland—— 
4s 1 J&J ; to 4.15 % | ‘Wichita— 4s Aug 1 1929 tax-ex_F&A | | ooo 
Cook Co—4s 1923-’25._.M&S 4.35) 5s 1929 opt 1919 J&J | 48C H '26-'45 tax-ex._ A&O 9814) ... 
67s 1925-1940 . to 4.15 % 44s 19 A&O 4.50| 4s High Sch 1936 tax-exem 
4g Ser K 1924-1931_._.J&D y Wichita Behool District— Portlan Brid e District— 
4s Ser M 1924 1933. _J&D % || 4s July 1 1923... _J&J .75|| 344s July '25 to '39._M&S 
4s Forest Pres’24-’34 A&O ; to 4.25 GQ lwocetiote County— Portland xd District — 
East 8t Louls— | 4s Bridge’32to’41 F&A 4s Fundi 
s ref Sept 1 '28..Sept ale 00) Saco 4s April 1939 









































4 
Joliet—5s 1923-1925_..M&S KENTUCKY Washington Co 4s 1928_J&J 
Moline 4%s 1923-'32___J&J b 4. % | Taz-erempt; an amendmen e Const| itu-|| Waterville—4s g July 1 1927 
Peoria 4%s 1924 ___.June 1 : % tion of Kentucky passed at the (15 eleciti 34s Sept 1935 M&S 
procides that all bounds of munt cipal clorporat|s 
INDIANA (see footnote o) now issued or hereafter to beissiued shial MARYLAND 
Cass County— ‘erempt. 
o4s Bridge 1923-33M&N15 4.35 Ashland— 444s Aug 15 1923-33_F&A15 
vena rae Ref '32-. 3° 4.25 5s Sew imp ’32 & '37.M&S Ones Leee 60 BOSO~- ococcccecess 
25) 4348 § I '42,'47,'52_ M&S .40/43 1928 opt 1923 
.35 | Bell Count 4s Jan 1 1929 
oFt , 6s Ct H ec 15’38_J&D15 
oFra clin Co 48 '24-'30_J&Djob___- .35 Covington— 4s Roads 1924-1930_- 
eHendricks Co— | 63 WW Jan15’24-36.J&J15 5044s Roads 1923 to 1928___. 
4s C H Jan 15'24-’32J&J15 ‘ 63 WW Jan15’24-31.J&J15 auvapolis 44s W W '42A&0 
oHunt’ton Co3 48'23-'24J&J 50, rr WW Jan15’32-61.J&J15 .50 | 3altimore— 
nen 4s Mar 1'24_J&J .30| 4%s3 Funding 1924-48 F&A ‘ 5s 1924-1946 
= rackElev’ 31-47 J&I d 4izs W W 1923-1951_J&J | 88 1924-1961 & 
ark Imp Jan 1°27_J&J ; 43 “Water 1927 JAI | 44s Mar 1 1924-55__M&8 
~t Fire Dept J’ne 1’41J&J .25| 48 cite Ci 1952 0p ’42_F&A 444s Mar 1 1955_.._.M&S 
oe Et Jne15’40 J&D15 .25 |Fayette Count 4s Water 1926 M 
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034s Hospital 1936. _J&J « : Y4sg Fund io24 4s Aug 1 1951 
03 4s City Hall 1939- J&J\0 .25 | Fran kfort 4s’ 27opt'17- J&J 4s Annex 1954 
eIndiana D 4s '23-’26J&J (0 .30 |Franklin Co 5s'23 to’24.J&J 
om Bldg Sept 1 1946. _J&J .25 |Harlan County— 
s July 1 1941_...J&J/o .25| 53 Rd & Bidg '24’46_M&S 
Yet 20 1925-39 A&O 20 0 .25) Lexington 4s 1945 F&A 
PE kt he Lexington S D 5s 1938__J&D 
034s Refund 1925__M&N o .50 | Louisville— 
eKokomo 4s 1926-1931 - M&S o 50 5s School 1962 A&O ‘ 
oLa Porte Co 58" 24-'28 J&D 0 40 4 148 Hospital 1951- | ; 
wrote Beh 8 '26 op’16J&J \o 50 s School [mpt '54-A&O : dog J&J 
h H ’23-'37 J&D15.0 40) unic Imp 1923___J&J la . || Jumberl’d rey. ww 41 A&0 
on Co—4s Ref '27_J&D 40, = do Dec 1’28...Q-M : See | 1923 F&A 
— 8 Bridge 1924__.__J&J ‘ 4s Park 1930 &J | - || dagersto 
03 aay ms 1925_..J&D .40|)| 48 Refg July 1 1937_.J&J| 97 .|| 6a aaa "1938-1987..A&O 
n City— | 48 Sewer 1947 F&A .|| 4148 1936-1986 A&O 
. School 1923-24_J&J 50) 48 Louisv W Co 1946_J&J 96 
oRichmond—4s 1927___.M&S .50| 438 Louisv W Co 1950_F&A MASSACHUSETTS 
oSt Jos Co 34s '23-'24_AkO : 8 148 s qos Refg 1940_M&N s 
03 F&A\o ‘ 44d efunding 1943_J&J . || 1923-52 (tax-exempt) -_ Var 
oSouth Bend—4s 1925__J&J ‘ 3s Sewer & Park 1941_J&J 3 Ks gold ¢ 1923...M&N 
05 ; +9 th M&S .35 McCracken County— s gJuly 1 
05 M&S , 58 Ref 1933 opt 1913_M&S | . 35 956 reg 4 
Sout Bend School District— || 58 Ref 1933 opt 1923_M&S | 3 1937 r 














tax ex)._.J&J 
o4s Apr 17 '24 '27___F&A Owensboro—4s '31 op’11J&J J&J 
Terre Haute—4s athe 77 -40| 48 Street 1930 0p 1915. J&J 


&A : 
oTerre H SchC4s’23-’31M&S ob___- 3! LOUISIANA 1929 M&N 
oVigoCo4 % Dec16'23-27J&D, f ae nore pomiae D Ra ) a e 1006... 
s Po omm’n ’24-’59_ .70 3s J 1193 
INDIAN TERRITORY (See 5s Port Comm’n '24-’55J&D ‘ : Water Jan 1 1941__J&J 
rit Ref 1923-1964____F&A | 35, ene de 1924. _J&J 
IOWA s Port Comm '25-’57 M&S | ' 344s March 1935_.__ M&S) 
Boone 4s 1924-31-__M&N . Alexandria 5s 1924-’52_F&A | 85 Boston 1923-1936__A&O 
Burlington 4s '23-’°33M&N to 4.40 Atchafalaya Levee Dist— 
Coun Bluffs— 5s Sept 1932-1951 
44s wat-wks '24-’'30 MAN F to 4.50 5s Dist ref & imp ’49.M&S uly 1 
Crawford Co 5s’23 29. M&N 4.50) Bossier District Levee— 4s Apr’ rhs 37 (tax-ex) A&O 
Cushing 5s School 1939M&N .60)) 5s 1954 4s 1923-1939 (tax-ex) J&J 
Davenport 4s 1923-'29 M&N .50 4s Tunnel & Sub '48_J&D 
Daven pre 8D 4%s'25_J&J , 58 1951 opt 1941 4s Sub 1957 tax-ex._..._.A&O 
Des Moines— Fifth District Levee— 4s Sub 1958 tax-ex___J&J 
5s Municip 1923-1957 ised 58 1950 opt 1940 4s Tub&Sub’59tax-exJ&J 
4\%s 1924-1931 &N : | 658 1952 opt 1942 344s June 1 1924..__..J&D 
4 4.30) 5s Oct 15 19620p’52A&O0 s June 1 1932_...J&D 


4s City Hall 1923-26_J&J 40} 580 _..-_J&D 
fo Gen Obiig 1931 40: 143 | 8s Oct 15 1963___._.A&O15 s June 1 1934 re 


.60 s July 1 1935 
Des M Inds 4. | 3 June 1 1943....d&D 
Dubuque Co 4 .40)|Lafourche Basin Levee— s June 1 1944.._.J&D 
Fort Dodge 5s 40) 5s Jan 1954 opt 1944__J&J 3 y 
Ft Madison 5s -50|Lake Borgne Dist Levee— Brockton 48 Ma 
sill ; 5s Dec 1952 opt 1942_J&D 3i4s Water 1932_.__M 
iNew Orl aJ\fs Cambr dg 
| amb 
5s Premium (dr num) _J&J ater May '25.M&N 
5s City Hall 1925-39. .M&N .50)} 5s 1923-1929 A&O sas s Mayl 1945(reg) M&N 
O’Brien Co 5s 1924-25. F&A , 44s Paving 1924-33__J&J 3s Bridge 1941 F&A 
Ottumwa 4}és June 1936--_- 4448 1956-1966 &J 
4s Floating debt °48_A&0O 

4s Constitutional '42_J&J 
4s Public Impt 1950 opt 

1942 (old issue) . _._J&J 
4s Puh Tmn ‘42 on'9R JA&T 


- & Basis. f Flat price. mn Nominal. o Tax exempt; under a law approved March 9 1903 and which went into ethest April 23 1903, bonds issued 
after that date by State or municipal corporations are tax exempt, and these sell on a better basis. »s Sale price 







































































JuNE, 1923.] STATE AND MUNICIPAL BONDS 51 
. To ( To 1'o 
Bonds. | . Net.| Bonds | Bid. | Ask. | Net. Bonds | Bid. | Ask. | Net. 
Cheslea—4s Park 1936_A&0 _..||Michigan (Concluded)— St Louis (Concluded) — 
4s Oct 1925 (reg)..-A&O | .--| Sault Ste Marie 4s 1932_J&J ° ‘ 4. 
Bverett—4s Sew 1929._._.M&S ...||Wyandotte 44s 1934..J&D : 4s School 1938 J&J Db 4. 4. 
Fall River— | 3.653 Ren June 25'’27 J&D 6b 4.60 to 4.25 3 
4s June 1 1927 (reg) _-J&D MINNESOTA 34s April 1 1925_.._.._.A&O b 4.60 to 4.25 % 


314s Water Feb 1930. F&A | ~..||Aitken Co 4 4s Dec’ 23-24 Au .60|| Springfield 5s’32 op 17 J&D 
Fitchburg | | Beltrami Co 4 \s '23-’24J& 0, 
3s Water 1926 J&SJ ---| 






































54s Ditch 1923-34..J&D--.---- .50, MONTANA 
er 6s Road 1930.__....--.---- Leanne .25| 54s Educational 1941__J&J 4.35 
4a Water 1924-1934_M&N ‘Brainerd 5s Nov 1923-1929- _|------ .50| Billings 5s 1934 op '29__J&J 
Gloucester— Duluth—5sg Wat&Lt’26J&J . Butte 5s 1924-1936.._.J&J 
34s Water '23to’31-A&O a 44s g July 1 1926_.._J&J . Butte School Dist. 1— 
mpden — 4s ater & Lt '28..A&O0 .30| 444s 1924 opt 1914___J&J 

Blés Bridge 1924...-J&J) 101 4s Water & Lt 1936.._A&O .25|| Custer Co 63’25 op '15_ _J&J 
Haverhili—4s 1927....J&D ..-|/Duluth Ind School Dist— | Daniels Co 68 1933-1942_.-_- 
Holyoke—4s gold 1927__J&J ace 5 4s 1936, 1938, 1940.A&0O . Great Falls— 

3 iss Dec 1923-1932._.J&D | ---4 44s Feb1’400p’30_F&A , 5\s Sewer '35 to '39_J&J 
Lawrence 4s 1924 J&JI .--|| 48 1934 opt 1924....A&O .30|} 48 1923 option 1914__J&J 
Leominster 4s g 1925..A&O } .---| Hennepin County— Great Falls Sch Dist No 1— 
Lynn—4s July 1927____J&J ---| 63 Bridge 1926-40___M&N 6 43 1925 option 1915_.M&8 

1 1925 (reg).-J&J | coal i Bridge 1926-40._M&N, Helena 5s 1931 opt 1916 Jad 



























































b 
ril 1 1932..._._.A&0 214) .--| 4s Couty House’24.A&0) 100 Kalispell 5s 1933 J& 
M&N ---|__ 414s Hospital '27-’41.M&N } : Lincoln Co 5s '32 op '27_J&J 
..-||KoochichingCo5s’ 24-’33 .J&J 6 5s Fund Mar ’3lop’21J&J 
.--|| 514s Ditch 1924-1935_J&J 5 Missoula 44s 24 op 14 J&J 
5 - - -||Minneapolis— | Phillips Co— 
5a Apr 1 1924-28 tax expt- ooo! &D 5s Ref Dec ’35 op '33_J&J 
Melrose 4s June 1924_.J&D 99 5s 1929-1932 &D 
Methuen 4s 1925 F&A 53 1935, °36, '40, °43, "45, NEBRASKA. 
Middlesex County— '46'°47,'48,'49,'50._J&D Douglas Co—4s '23-'28 A&O 
5sStImpMay2’36-41M&N 2 5s Highway 1942....A&0 
Milton 3 4%s 1924 1925 J&D 5s Highway 1943._..A&O 
New Bedford 4s 1926.-.A&O 4%s 1926-1935_.--_- Grand Isl 4\4s'250p'10J&J 
Lincoln—4 4s '24to’29 F&A 


4s Sewer 1924-41 (tax- re Mar 1924-1937- 
M&N 4% Lincoln 8 D 4%s 1924.M&N 


exempt) s School 1941 
ma tree Layee 43 School Jan 1927_-- Omaha 54s 1941 M&N 
3i%s Water '23 to’34- | 4s May 1 1927 53 1930, '35, '40, '45, °50- - 
is Renewal 1924___J&J 
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J&D 
Newton 4s 1935 F&A, 96 4s School Jan 1 1935_-_J 
34s Water Dec 1926_J&D 4s Improvement 1942 J 44s Refunding 1934_J&J 
Northampton— 4s 1944 A& 
34s g 1923 to 1926___J&J ---| 3%s School Jan 1 '29-_J 
ttsfield— 3lys Water Wks 1932_J& 
44s 1925-30 (tax exempt ---/|Ramsey Co— 
Quincy 343s '24 to '39_.A& _..|| 43sRd& Bdge’24-"43J&D 
Tax exempt _.-||\St Louis Co 58 1923-29. _J&J So Omaha ae ’240p'09 J&D 
Salem 4s Jan 1 '32-'54 tax-ex| 99 ..-|| 53 Road 1931 J&I So Omaha S 23__J&J 
Springfield 34s 1935___J&J ..-|\St Paul— || 683 Dec 1929 J&D 
3s Sewer 1930 J&D | _.-|| 68 School July 1 1951_J . 
Taunton—4s 1927 ..-|| 5s Refg July 2'°23-’31_J& NEVADA 
3%s Sewer Dec 1 '30.J&D ..-|| 53 School July 1 1951_J& Reno—5s 1924 op 1909_J&J 
Wakefield 4s '23-"33 .-A&O} .--|| 44s July 1935 J& WashoeCoSD5s’ 24to’29 M&S 
Watertown—4s '23-'34__J&J _--|| 44s Park June 1 °43_J& 
3lés 1924 to 1929__._J&J| 96 _.-|| 4s Sewer July 1 '43_J& ' NEW HAMPSHIRE 
W ester 4s 1923-24..J&D ---|| 4348 Water Aug 1 '43.F& : 3\%s Hospital 1923-25 __J&J 
44s Ref July 2°23-’31J& Berlin—4s Ref 1923-35 M&N 
MEXICO 4448s Nov 11931 Concord— 
See Foreign Gov’ts page 49. 4s Ref Mar 1 193 3s 1924 to 1929____J&J 
Dover 3s '28’31_.._.J&D 
Laconia—4s 1924 A&O 


4s Sew’age July 1 '39_J& é, 
MICHIGAN (See foot not 43 March 1 1940_.._M&S0 4. . 
4 ‘ | .40'8’th St Paul 5s ref ’33_J&J|------ Manchester— 
; 8 4s 1923-'40 (tax-ex)_ F&A 
| 


Highway 1941_--_.J&D) MISSISSIPPI 43 1925-1942(tax-ex)_J&J 
Se A&O 


hway 1940 J& D0 .15|5%s Impt 1924-1930_..M& 
4s ighway mp 1942. _A&O. 4.055 448 April 1929-1934. A&O 
Ann | J 


4l4s W W Dec 15 '41_J&J 
Omaha S D 4s 1928._J&J 

4s July 1931 J&J 

5s 1948 

544s May 2 1951.___M&N 
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Nashua—3s 1923 

Pembroke 4s '24-’34._.-F&A 

Portsmouth 4s g Sch ’23 J&D 
4s Ref Water 1932___J&J 

Stratford 5s May 1933-1954. 


NEW JERSEY. 
Asbury Park—5s 1924_J&D 


Ss 
aHiguen Imp 1937 A&O 54s Impt 1931-1946_..M&& , 
rbor School District— 44s 1923-1934_.....--J& , 
A&O 4.3514\s July 1 1923-1935__J&J 
Battle Creek— 4s July 1 1936 J&J 
4s City Hall 1927-36 F&A 64.30 ito 4. % |\\3%s Refund Jan 1 1927_J&J 
Bay City 4s 1934 J&JI | 4.35 3% State 1934 op '14__J&J 
5 748 W 1924-1951M&S 6 5% 04.70% | Biloxi 5s 1924-1948. _A&O 4%s School Jan 1943. J&J 
Bay City Union S D— | | Greenville 5s 1927.._.. M&S Atlantic City—5s 1925.J&D 
068 1926, 1931, 1936._J&J b 4.50 |t0 4.40\% Jackson 54s July 1 °33_J&J | 68 1927 A&O 
Bay Co—o4s Dec 15'23.J&D alee '4.50| 53 Water Aug 11928. F&A 85| 4148 g Water 1926_._J&J 
Bessemer 5%s 1923-49. F&A} 5.50 | 53 Water 1930 F&A | 414s Paving 1938_..-J&J ° 
Calhoun Co 4s '24-’26A&0 4.50} 5s June 1 1932 4\%s Jan 1 1945 J&J 6 
Detroit— | Jones Co 58 1924 '42._M&N . 4s Water 1930 J&J 
o 68 Pub Serv 1924-29_J&J b 4.40 |t0 4.30% || Meridian—6s May 36. May 5 Atlantic Co—6s R’d'26 J&D 
o 68 Pub Serv 1930-51_J&J ------ 4.35| 53 Dec 1 1939 J& .85| Atlantic Highlands— 
o 5448 Nov 11945.__M&N 4.30| 44s Sch House 1941_-J&J : 43 g Sewer July 11928 J&J'> 
o 5348 Pub Util *24-’ to 4.35\% || Mississippi Levee Dist— Aubud 8 D 6s '23-'40._A&O 
o 5448 Pub Util 30-51 J&J 4.35) 5s May 21944 M&N .40| Bayonne—5s Fund 1928 J&J b 
° 842s Pub Util’ 2648A&0 5 4.40 to 4.35,% || 58 July 1 1953 ‘40| $3 Jan 1 1¥24 1949..-J&J|o 
5s Pub Impt 1924-29__J4&J 4.35, 434s Sept 1934 : _.-J&D 6 
5s Pub Impt 1930 51__J&J 64.35 |to 4.30% || Vicksburg— J&J 6 
o 68 Jan 15 1936-42_J&J15 [4.30 53 St Impt 1923-’32_. F&A 48 Floating Debt 1928 J&J\b 
o 44s Pub Lib 1948 J&J15 '4.25| 414s Sewer Dec 1 '28-Dec Belleville 53 '24-34'44 M&ND 5 
o 4448 '32, '35-'42_ _J&J15 b 4.35 : Yazoo- Miss Delta Levee Dist 44s Funding 1945 lb 5 
44s 1942 1952 J&D 4.25| 68 1947 option 1917__J&J .50|| Belleville S D 58'27-44 M&N b 5 
e 48 Aug 15 '23-'28_F&A15 58 1924-1954 M&N .35| Bergen Co 5448 '31-'34-J&D 
o 43 School 1946....M&N .25; 4148 July 1949 J&J .35| 54s Dec 1 1935’42-J&D 
34s Park 1930 M&S 4. 43 1952 option 1922___J&J . 53 Dec 1944- .._.---- J& 
oEscanaba 4148 1923-30.J&J b 4% |t %, 5s Dec 15 1923-1955J&D15 } 4. 
oFlint 434s 1923-39__.. F&A db 4.40 | , MISSOURI 44s 1924-1939 A&O 6b 4.50 
o5s (Mar 15 & Apr 1)'31-50 b 4.40 to 4.35 58 March 1930-1936 4143 Aug 1923-1938.F&A, 
oGenesee Co 66 1924-31 MAN 144% 1 3s Cap Bldg '24-’25 op J&J | 4s Court Hse ’24-’38-A&0 
Grand Rapids— | Ci Camden— 
44s Flood Protec ’33.M&S' .30 54s Aug 123-"61--- 
4s Water Nov 15'29.M&N . 44s Sept 1 1930_..-_M& 4\43 School 1943. - - - 
Highland Park 5s 1928._J&J ‘ 4\%s Mar 1 1933_.__.M& 0 448 Water ’24to’60 M&N, 
04148 Sept 15 1934_.M4&S 4. 4s July 1 1924 J&J) 99% 4s Paving 1929 M&N 
Jackson 4% 1930-47 A ‘to 4.25.% 4s Market House '24_J&J| 99 Camden Co 44s 1933-F&A 
Kalamazoo—e 4 448 Sewer & | | J&S 43 1944 S&S 
Impt 1923-1925 J&J 644% to 4.40% 9 Cape May—5s 1934_._.J&D 
&s 4% 
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Kalamazoo 8 D No 1— gs School 1924-51._M&S 
o 58 School ’23-’30. M&S15 644% ‘ to- g 1924-1952 M&S 
Lansing—5s 1923 J&D , 9 East Orange 448'25-45 F&A’ 
o5sImpJuly15’23-32J&J15 04.50 ay 53 Sewer 1924-1960. -J&J| 
o5s Sewer 1923-’26._J&D 64.50 , 4s 1934 A& 
058 Jan 3 1924-1932__J&J3 b4.50 to 4.35 J& 4s Water 1933 J&D 
04%s Jan 3 1930-36._J4&J3 b4.35 |to 4.30 J&J 343 Water 1933...-A&O 
4148 1937-46 J&D | Jocode 4.25 y Elizabeth—4 34s 1955_--J&J 
Marquette 3s 1926__._J&J _----- .50 | Little River Drain 54s Dec 1 1923-'46__J& 
Muskegon—5s 1923-25. _J&J --_---- eer .50| 5%s Oct 1923-1933..A&0 ‘ 63 June 1 1927 J 
4s W-W 1924-44. St F Englewoo 
4s May 1 1934 M&N 4.30) 4s Essex Co 4 
Muskegon 8 D—5s 1942. July 4.30; 48 1926 tis L’d 
Muskegon Co 44s 1932. J&J' 4.35 St Joseph School District— 4%s Hospital *2 . 
Pontiac—4 4s '31-’47__M&S 4.40| 4448 1925, 1930 & 1935--- 4%%s Road '32-’36_..F 
5348 Sewer 1924-1942____ .50, St Louis— 43 1926 F& 
6s Wat Imp 1924-°28_J&D 4 148 Bdge Compl ’35 A&O 4s Hos ital 1946. ._-F 
6s Wat Imp 1929’35_J&D 43 Insane Asy’m '28.A&0 3.658 Park '24 to '35-F 
Essex Fells (Boro) 5s July 
28 1923-1960 
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63 Wat Imp 1936-’50-J&D ‘40, 4s Public Impt 1928__J&J 
Port Huron 48 1932 J&J .40| 4s Public Bldg 1929..A&0. 
Saginaw 44s Wat’25..M&N ‘ 4s W W Renew ’31_._M&N 


z 

occocscr lUcrlU 
sssss $ S85 
aaa eas 
to to to th 

cr cr ororor 











in 2 Le * 
6 Basis. f Flat price. n Nominal. o Tax exempt; under a law approved May 13 1909, and which went into effect Sept. 1 iv0v, bonds issued 
after that date by municipal corporations are tax-exempt and these, accordingly, sell on a better basis. 















































52 STATE AND MUNICIPAL BONDS [Vor. 116. 


, To | : To | To 
Bonds. Bid. | Ask. Wet, Bonds. Net. Bonds Bid. | Ask. Net. 
Fairview—5s 1944 -70)| Bernalillo Co 6s ’23 op’12J&J 6 Newburgh 44s '24-’34_F&A 
Gloucester Co4 4s’ 23-’26 var . 58 1931 op 1921 5 New Rochelle— 
Hackensack—4 4s 1942F4&A , Socorro Co 5s’41 op’21_A&0O 5.60 5s 1926-1929 
Harrison—4s 0 JAS . 5s 1930-1950 M&N 
Hoboken—4\ 60 | ; | NEW YORK 44s Mun [mp’24-35.M&N 
34s 1931 M&N | | 58 Mar 1 1924-1971__..M&8 : 4s 1924-1930 M&N| sbevockte 
5s Schoo] 1924-1954. _J&J | ' | 5s Jan 1 1924-1971 10. ; 34s 1924to 1933..._J&D 
6e Sewer June 1 '26.J&Db 4,60 ' | 44s Highway 1963...M&$ | New York City— 
6s Pav & Sew 1926_._F&A .60 | P 0 | 4%s Canal 1964 J&J | 4l4s June 1965 
Hudson Co—4 48 1948. A&O 4.20 4\%s Canal 1965 5 95'4- 159) 
4\%8s Road J&J 4.20' 44s Highway 1965_.._.__.M&S 4s 1963 M&S. | 105% 
4\%s May 1 1950___- N 4.20 444s Barge Canal 1945__J&J 414s (old) May 1957. M&N 104%) 105 
4s g Park 1959 & '54_M4&N 4.20 | 4s Canal Term 1942____J&J/ 100 102 44s (new) Nov ’57 M&N 104% 105 
4s gold Ref 1935__._._.F&A 4.20 | 4s Canal Term Jan 1946_J&J 0 4148s Corp stock 1967_J&J| 105 | 105% 
6s Road July 15'25_J&J15 4. 4s g High Imp Mar’58_M&S8 | 34 46s Corp stock’23-'32J&Jb 4.354.15% 
Irvington 5s School '63_J&D 4. 26 High —_ ’58-M&S | 3%, s Corp stk 1971.J&D15| 105%! 105% 
4.30) 48 High Imp Mar 1960.M&8 | Vy | 8 1960 opt 1930___M&S | 100% 
1942-1953. _A&O .30 | 48 Canal Imp July 1960_J&J | s1960._....._._M&§S 
5\4%s Dec 1 1931-1933 J&D 4.30 48s Canal Imp Jan 1961_J&J | 4 s Mar 1 1962.___M&S 
s 
~ 


















































5s gold assess 1924__M&N 4.50 43 Canal Imp July 1961_J&J Mar 1 1964_..__M&S 
4%s School 1923-58_J&D 4.25) 48s Highw Imp Mar "61_M&S 34 April 1 1966__.__A&O 
44s Refunding 1928_J&J 4.50 | 48 Palisade Park 1961_._.M&5S 3%, 48 Apr 15 1972__A&015 
44s School 1945 J&J -20, 48 Canal Jan 1962 J 4 Wg 4s Various 1936___._M&N 
4\%s Water 1961__._.A&0 4.20 | 4s Highw Imp Mar ’62_M&S8S 3: 4s Nov 1955__.....M&N 
444s Park Mar 1961_M&5S 4.20 48 Canal Imp Jan 1967 _J&J 3 Y4| 4s Various 1956____M&N 
42 Water 1932 A&O 4.20 | 43 Highw Imp Mar ’67-M&S| 10214| 103%4| 4s Various May °57.M&N 
4s Refunding 1949_._._.F&A 4.20 | 48 Palisades Park 1967_M&S 4s Nov 1958 M&N 
Kearny 4%s 1936 EE. area 4.20) 3s g Jan 1 1956 J& 95 &N 
4\%4s April 1962 4.55) 3s g July 1 1958 &J yn M Sew’27_J&Jb 
4%s Sch Imp '23-’52_J&D 4.60, 38s g Canal Jan 1 1959___J&J 8 D’k 1927 Ex___M&Nb 
Lodi—5s 1924-1947___._J&J 4.60) Albany—4%s '24-’28__J&D Exempt 1941._M&Nb 
Long Branch 5s 1943_._.M&N 4.00) 444s Water 1923-34_.M&N xempt 1942._M&Nb 
4s June 1 19 J&D 60) 44s Oct 1963 A&O R T 1948-1950. M&Nb 
Lyndhurst 58 1923-1957_J&J 5U; 44s Water 1932_._._._.M&N g Exempt 1952. M&N 
wobeeny Patt J&D 80; 44s 1924-1954 J&D g Exempt 1953. M&N 
Mercer Co—4 ' 4s Munic&Sch '24-’63 J&J g Exempt 1954_M&N 
4s Road 193 J&D 4.20| 4s Park 1924 to’30__M&N 
ote Aust 1941 &O -20| 3's Pub Imp ’24-’34 F&A 
6s Road& Bdge’ 23-’34F4&A 4.20) Albany Co—3 4s’23-25 F&A 
Middlesex Co 4 4s’ 24-’34J&J 4.20; 34s Aug 1 1925 F&A 
6s Road 1923-1931..J&D 4.20); 4'481936-1937-1938_M&N 
$338 Fund July 1923-1939_ 4. Allegany Co 44s'32-’36 M&S , 
4\%s Imp 1923-’32___A&O : Amsterdam 5s Wat 1923-37. ; Ni 
34s Bridge ‘24 to ’'31_J&J .20) Aubu’n-4 4s Dec6’23-31J&D 0 
Monmouth Co 68 1926.M&S ; 4s Water May’24-’25 M&N 
Montclair 414s Sch ’41_A&0 4.20; 4%s 1925-1934 s WatMay1'41-48M&N 
498 H Sch Bldg ’44._J&D 4. Binghamton 48’28&'29_F&A ; 443 Repav’29-33reg MAN 
348 School 193 J&J 4. 4s Sew Disp ’24-’36__F&A 4 || 433 Sew '39-'46 reg. M&N 
Morris Co—4s '350 4.20; 4s Park 1923-’37___J&J ; 34s 1942-1945 M&N 
| | s Bridge 1935____F&A . North Tonawanda wahge 
aU 4 
g . Oneida Co 34s '24-’28 F&A 
31448 g 1924 to 1937___J&J , Onondaga Co 3s’23-'29_J&J 
37388 July 10 1925___J&J -20; 54s 1923-1930 M&N 
34s gold 1936 J&S . 4s 1923-1926 J&J 
3s Bridge 1925 ~ ; 4s March 1 1929____M&S 
Broome Co 5s ’24-'33__M&S/b 4. Orange Co 34s 1924__Feb1 
Buffalo—7s 1924 & 1925 J&J 4 Ousinine 44s 1923-42. M&S 
6s Parks Jan 1 1924__J&J -29 | Oswego—4 4s 1924-29. M&N 
414s June 15 1944_J&D 15 : 54s Sch 1924-1946__M4&N 
+(38 June 15 1964_J&D 15 -95; Penn Yan 4.353 '23 to’310ct 
burg 44s 1934_._J&J 4148 1924-1968 J&D ; Poughkeepsie— 
runswick— 448 Feb 15’620p’32_F&A . 34s 1923 to 1930__.M&S 
4%s Aug 1 1923-57__F&A , 4s June 15 1924-30. .J&D 44s Water 1924-52._J&D 
North Bergen 5s 1941.._J&D 4.00; 4s June 15 1960 J&D -9U| Putnam Co 44s '23-’29. F&A 
sn) Side rae 0a fos| gunn comm? 92 248 
4.50, 8 Water -35-_ . ochester—5s 4-26- | 
No Plainfield 5s 1923-1954. -70| Cohoes 6sRefWat’23'45_J&J 58 1927-1931 (coup)__F&A 
Nutley 5s 1933 J&D | | Corning 54s 1924-60__M&S : 58 1932-1951 (coup)__F&A 
Ocean City—5s 1944___F&A 4 50) Cortland Co 44s ’'23-’51J&J ° 44s Jan 15 1933 JAS 
| DelawareCo4. 20s’ 24-’52A&O0 , 4%s Municipal 1945_M&S 
Elmira—4s 1935 M&S : 44s Pub Imp ’25-’48.F 
4144s Water 1923-°45_A&O 4 4'%s School 1924-45__J&J 
44s Apr 1 1933-1935 J& 
Erie Co4 4s’ 23-36tax-ex J&J 4 4s 1924 to 1927 
Franklin Co 4s’31-’40 M&S ; 4s Im 
Fulton—3.40s’24 to ’29 J&D , 34s Imp July 1 1924_J&J 
in in Geneva—4s Water ’26_A&¢0O , 3 78 Ref 1933 opt '13_J&J 
roy 24-"48 seAN ag or took qh wore Rockland Co—4s’ 23-34.M&38 
t-~— ug Saas ‘4. 34s Fund '24 to ’24_J&D 
Passaic Co—4s '23-'24_ _J&J -20)| Groton 63 Wat ’24-’50_M&N \4. me hs 4s Sept 15’°31_J&J 
Paterson— Haverstraw 4.12s’23-’°37M&S$ ; 54s 1931-1941 A&O 
M&N|. -30| Hempstead (T)4s g 1923J&J -£U Rye 5s Mar 10 '24-'38__M&s 
: Hempstead Un FS D No.1— SaranacLake4 4s’ 23-26 M&S 


e 544s 1924-1929 4.45s FireHouse’ 23-’39J&J 
5348 1935-1959 N ‘ 6s 1925-1930 4.35! Saratoga Springs— 
arse Keb oi 1045... F&A ; .15|| Scarsdale 414s 1924-45_J&D 
4s N C Hall °23 to '32_J&J . Hudson— | Schenectady 5s 1923-33_J&J 
Perth Amboy 4s Apr 1944- , 44s High Sch ’25-"32 A&O 4%s 1924-1931 
414s School 1938. .00| Irvington 4.103 ’23-°36_A&O ; 44s 1923-1934 J&J 
448 Funding ’23-’27_A&O -50/| Ithaca 4.303 '27 op var_J&J .15| Schenec Co 4% '42°58_J&J 
Plainfield—4s’23 to ’34_J&D : 444s Rer Nater1942__J&J . Solvay 44s 1923-40___ F&A 
4s School 1959 M&N -30)| Jamest’n 4s Mar 20'43_A&0O ‘95 Steuben Co 44s '28-’37 F&A 
peed 53 Water 1923-'40_ -50)| Jamestown S D 5s 1925-29__ 4.15) Suffolk Co 443 '24-'32_J&J 
idgewood 5s 1923-'26_F&A .50)| Johnstown 4%s Dec 1923-37 4.15) Syracuse 44s 1923-35 Var. _ 
Riverside 5s 1925-’32__A&¢O t dKings Co 4s May 1 1924-44 415 5s May 15 1923 1938__ __ 
Sea Isle City 53 1943___ F&A 5 || Kingston 314s g’24-’36_A&O 4.05} 5s 1923 1960 &s 
go Orenge—te 23 to'44_J&J/b 4. 44s 1924 M&S 4.15| 48 Refunding 1929...J&D 
4s 1933 ---M&N .30||} Mamaroneck Un FS D No 1 Moga Co 5s 1924-30...M&= 
Stanton 440 May '24-M&N : 5348 May 1°2428__M&N 4.50'| Tonawanda 4%3'24-'42_J&J 
5748 Oct 1923-51__--A&O 514s May 1'29-'52__M&N 4.50|| 53 Water 1923-1950. _J&J 
44483 Water 1943____A -15|| Middleport 4.353’23-42. J&D 4.35|| 54s Water 1923-50._J&J 
4s City Hall 1939_._.J&D ’ 4.35s Sewer’23’39___ J&D 4.35 Bits St Impt 1931___J&J 
3748 Sch Nov 1 1929 M&N .15|| Middletown 3%s 1931_F&A 4.05) froy—4%s 1923 1925._J&D 
Union Co 434s 1937_..M&S\b 4. . Mt Vernon 44s ’31-’43_A&O 4.10); 68 1926-1940 reg____A&O 
4748 1942 weal. ; 6s March 1924 M&s 4.20) 4348 School 1923-31__F&A 
5%s June 1 1926 . 544s 1924 A& 4°43 Feb 15 1924 1957__- 
= cune . 59 4s Water 1924-1925._J&D 
Vails ure —See Newark. 5 A&O 4s Sent 11926... me 
Weehawken 4s ’23-28.J&D ; 4°48 1923 refunding_F&A 4.25 34s Water 1923-36__J&J 
Westfield— 4163 Water 1942 J&J 4.10} Otica—4 %s 1924-35 __M&N 
5s June 15 ’23-’60___J&D 4748 School 1962-73_M&N 4.10) 4%s Pub Imp’24-’42 A&O 
West New York 5s ’36-M&S 43 Sewerage 1950-55_M&N 4.05| 314s Nov 1 1923 to 35 Nov 
Wildwood 4}48 '24-’57_ F&A . Ss Jan 2 1924-1928. Jes 2 4.20| Warsaw Union Fr S D No. 10 
an 2 4.20 44s 1923 1942 ct 
NEW MEXICO Nassau Co—4 4s'23-'29_J&J 4\%| Watertown 44s 1942___J&J 
4%s ref 1953 ) 1933___J&J , 5s Aug 1 1928 4 5s 1923-1925 J& 
416s Dec 16'52 op '22__J&D : 5s 1931-1939 M&N 4\4%| 65s 1926-1945 
4s Fund 1939 op 1919__M&S ° 4\¢s Ref 1923-1928 M&S 4% 4s May 1 1938 M&N 
4s Highway 1923-1944. _J&J 4. 4 38 1938-1943 J&D 4 314s Sewer '24 to’27 M&N 
4 


Albuquerque 4s ’29__M&S : a 344s Court House’30_ 
53 W W Dec 1962 4 a 0-ee 
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Water Ex '54_M&N 

xempt 1955_..M&N 
Stk April 1'54._A&O 
Nov 1 1929__.._M&Nb 
Dock 1924 Ex_._M&Nb 
R T 1950 Exem_M&N 
alls—5 448 '41-48 MAN 
0% Sewer 1935 40_J&J 
s School 14924 26. F&A 
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1944__.F&A 
534s Oct 15’23to’59A4&015 
58 1923-1958 


+93 9 A 
44s Apr 15 '24-’61A&015 
44s Sch Dec 1'45___J&D 
4s Sch House 1959 op 1949 
4s PasValSew’6lop’51J&D 
34s 1929 J&D 
3748 Track Elev '54_F&A 
ew B 
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Oooooooo 
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4s School 1943__._._.J&D 
4s Sch House 1934___.J&D 
Passaic 44s 1924’40__MéS 
ier Gen Imp '23-28_J&D 





5448s Gen Imp ’29-44_J&D 
544s Gen Imp edhe 7 ¢ 
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> Basis. 4 Now part of New York City. {Fiat price. n Nominal. 




















Junz, 1923.] STATE AND MUNICIPAL BONDS 








Ask. Net. a. 


Bonds. Bonds. id. : Net. Bonds. 
Watervliet 6s 1923-30__. Var 4. OKLAHOMA 
West Seneca 5s ’23-’ 38 - A&O -50 _ = 4.25/4\%s Oct 15 1924-33_A&015 
Westch’rCo3 3s’ 27&’28J&D 4 | 4.20 48 Fundi 1923-27 . ...-F&A 
5l4s 1923-25 reg____.J&D *416s July 1943 4.20 Canadian Co 4s ’24-’31_ F&A 
54s 1926-32 reg____.J&D *4 14s Sewer 1955__.-A&O 4.20 Guthrie 63 W W ’43__-_A&0O 
5s 1939-76 J& *434s Sew Sep 3’37 M&S3 4.20 |Muskogee—4 Ks 1925_.M&N 
Ss June 1 1929-54-_ 10) 3. 65s Feb 1937 ___- F&A 4.69} 5s Nov 11924 M 
4%s Parkway 1962-86 3&D) < 34s Water ’45 op, "25 F&A 4.60| 5s Sewer 1936 &S 
4148 Co Bldg 1927-44.A&0) 33 Water 1939 op ’19_F&A 4.60 Okla-City—85s '37 op’ 22 F&A 
4- ‘Co Bldg 1924- 59_-M&S. Cine S D *4%s 1934_A&013 4.30; 5s Water 1936 M&S 
4s 1930 to 1935 F&A 5 4s 1936 opt 1906____.M&S 4 rite Sewer 1936 
434s San Sew °33-’82. J&IJ) >| 34s 1940 opt 1912__A&0) 4 44es W W 1941 J 
te Plains—4s ’23-’28 F&A 4.15 | Cleveland *5 4s 1940-70 J&D! 4.20 Okla City S D 4s 1933__J&J 
54s Sch 1931-1936__A&O) 4.20' 68 1932-1933 J&D) 4.20| 53 1926, 1930, 1931__Var 
34s Water 1931 - - -_A&O) *544s Pub Hall 1970- J&D) 4.20 Okla Co—4\s '24-"33_J&D 
Wo cott 4 4sJly 15 23- 425&J| *5s W W 1936-1968_ JED, 4.20 Okmulgee 5s Mar 15 1943-__- 
Yonkers—4s '24 to °25_M&5S 5 4.30 *4143sStimp Feb 1’34 F&A! 4.20 Payne Co4%s’'23to’29A&O 
514s Jan 1924-1926__A&O bd 4.30 *4 143 March 1949. .2 Tulsa 5%s 1927-32__.__F&A 
514s Jan 1927-1961__A&0 5 4.30 *4 14s Fire de 54s July 1946 F&A 
4\4s July 1 1925-62__A&0.b 4.20 41ZeClarkA vB 58 1933-1947 
444s Mar 1 ’27-’56._A&0 5 4.20 4l4s Park 19: y 
3398 May 1924 F&A} 4.7: 4s Park 1929-1931 - OREGO 
5s April 1 1924-27 | , } 4s Grade Cross’g 30. A&O| imeees 6s Highway 1925___---. A&O 
5s 1923-1938 | “ts Tele 1 inee, 6s "23°35 owoces 5s peewee 1925_ 322- ARO 
| s July 414s Hway ’24-Apr’44_A 
NORTH CAROLINA ie % | #63 1923-1940 4% 1925-1944. (pa)... A&O| 
4.50) Cleveland Heights S D— 4s Highway 1923-42_._._.A&O) 
*6s 1926- 1959 4s Highway 1924- ST TAROS 4. 
4s Aug 1 1928-1933 - _F&Alb 






































i emeeet 


43 Refunding 1950 

4s Building 1951 

Albemarle 6s 1924-38__F&A 
Asheville 5s Ref wenes? 3 


544s 1923-1957 
5148 Street 1924 36_ _F&A 
Buncombe Co 5s’ 23-'46_J&D 
44s Funding 1939__.M&S 
6s 3ridge 1928-37_._._A&O 
Charlotte—5sSt &Sew’29_J&J 
5s School] 1924-46____ F&A 
5%s Fund 1924-29__F&A 
54s 1923-1930____- M&N 
54s 1931-1948 





44s Water Oct 1’41_A&0) 
44s Wat & Sew 1942_J&J 
Durham—4 4sSew& Lt’ 41 J &J 
414s Fund 1923 to 1940__- 
5s Water i924 to 1945. S&S 
5s Fd & Sewer’ 23- "B9 F&A 
Granville Co 4%s "39 - M&N) 
Greensboro—5s W 
5s Aug 1 1942 W____F&A 
4s Water-Works 1954. J& J 
Greenville 5s W W ’58- F&A 
6s Water July 1923- 243 &J 
Iredeil Co 5s Aug 1’°42_F&A 
Lee Co 5s Road 1952__M&N 
Lincoln Co 5s 1943 & "48 J&J 
5s Bridge 1937-1951_F&A 
Mecklenburg Co— 
6s Ref Nov 1950____.M&N 
Pitt Co 5s 1924-36____M&N 








W ’30 J&J| -.-- 





A& 
56s Munic Bldg 1939. _J&J 
5s Impt June 1 1944- J&D) 
Rutherford Co 5s’ 23-’ 52 J&J) 


6s 1924-1941 
Surrey Co 6s Ma 
Wake Co.5s Fund '48___J&J 
Weldon 6s Jan 1924-1942 
Wilmington— 
5s Ref & impt 1955__A&O) 
434s 1923-1962 A&O 
4l48s g Wat & Sew 48 ALO 
4144s Wat & Sew 1952_J&J! 
4s g Ref July 1 1929 - Ik 
Winston-Salem—5s ’25 M&S 
5s gen impt 1944 J 
5s Sept 1923-1947___.M&S 
£738 uly 1 et J& 
s July 
2 


NORTH DAKOTA 
54s 1945 & 1948 Ser C.J &J 
Grand Forks 5s. May '24-'38 
Ward Co 4s July 1925 S&S 


OHIO (See  foot-nete *) 


M&Nj__----|-.-- 14.85 
414s Water Mar 1935_J&J|------ L ateaiwed 


woorece |------|2- 


-<----- \.-----|4.75 | East Liverpool-—4s 1940 J&J 
| 4.80 _F&A 


4.55 


4.70 


4.75| Mercer Co—53 1924... F&A 


Z Columbus § 











4.60) Dayton SD 5'4s'41- "61M&S3 


, | *FindlayCitySD5s’23-27J&J 
4./9  Fostoria—4s 1925_-~--- M&S 


| Franklin Co 4s '24.-25 M&S 


| Ironton *4%3 W 


| Madisonville (ii C ‘sewer 


| Montgomery Count a= 
| MuskingumCo 
| Newark *4%s 1924-°41_A&O 
% Norwood—4s 1925-10 


| Portsmouth—4s ’23-’24 J&D 


53 St Impt 1925-1932 M&S: 
43 Sewer 33 opt ” 13- M&S, 
43 Wat W '45 op ’20- M&S' 
34s 1932 opt 1912___J&J 
4s 1926 M&S'-.---- 
*5s 1943-1952 &D19 
Cuyahoga Co *6s’23-39 A&O 
*5s Bridge 1923-27_..A&O 
*5s Ref 1924-1939___.A&O 
4s Ref 1923 to 1926_..A&kO 
4s 1923-1941 O 


A& 
J| *Dayton—5s i924-’32_MK&N 6 4.60 


*63 ag | fund 1928__A&O b 4.70 
*51448 W W Imp 1944 J&D b 4.60 
*53 W W Imp 1945__F&A b 4.50 
*41483 W W Imp 1940 JAD b 4.5 
*41643 Bdge 1933-39_A&O ; 


*53 Mar 16'24-46 M&S16 


Elyria 4s 1923_____-_- 
4s Water 1924 to ’38_J&D 
5s W W 1929-1946 J&JI 


*5s W W Imp '24 "40 M&S 


*53 Fl Emerg '24-’29 M&S 

*5 l4sHos& Bee’ 25-35 F&A 

6s Rd May2’27-’31 M&N2 
Hamilton Co *4%348s °43_F&A 

4348 Oct 1 1939 

4sC H J’ne’360 


Lakewood 4%s ’23-’39_A&O 
*41483 Oct 1945___..A&O 
*53 Park&Imp’ 23-"41Ak0 

*Lawrence Co 5s 1934_M&S 

Lima 4s Sewer '23 to’25A&0O 
*63s May 1 1925___._M&N 
*4 46s Ont? 23- Oct’30- A&O 
3 %s Ref ’30 opt °25_._.A&O 

Lorain 5s 1923 to 1932- JI&J 
#53 W W Ref '23-°27._M&S 
*6s Fd Sep15’23-28M&€S15 

Lucas Co 4s C-H 1944._M&8 
*5 148s WatSup '24-’30M&45S 


5s 19320 opt 1922 
Marietta—*4 

34s 1931 opt 1911- _F&A 
Martin’s Fy 5s '26-'44-. M&S 


Miami Conservancy Dist— 
54s (1 to 5 yr mat’ y) J&D 
544s (5to10 yr mat’y)J&D 
54s (after 10 ys) - JI&D 

Middletown 4s8’300p’ 20 F&A 


*5s Fl Emerg ’ 24-’42 J&D 
5s Octl 1923 














Albany 5s ref ’31l op '21.AkO0 
Astoria 5s 1953 J&D 

54s 1925-1949 J&I 
Baker City 5s 1934__._..M&S 
Clatsop Co 5s 1934 __-.A&O 
Colum Co 5s’ 24-’29-’34_ A&O 
Dallas City 5s’23-’26._M&N 
Eugene 5s 1942 M&S 
Multonomah Co 4%s’32J&D0 

5s Road 1924-1929__.M&N 











| Allegheny—4s ’ 24 & '27_J&J 


|Allegh saan Co 4\%s'°43_M&N 
! A&O 


| alicame-—te '34 opt ’'14_J&J 
‘Altoona $8 D 4s’ M to '35A&0 
4. 40 
4 

4a 


4.50 
yr 50 





\|Harrisburg— 


Portland— 
aa Aug 1928 
old Bridge 1925._.A&O 
arb Dev 1923-50M&N 
ray s Dock 1943_.._._.M&N) 
444s Oct 1923-47___._A&O 
43 Water 1937 M&N 
Ptof Astoria5sHar’ 24-’29J&J 
Pt of Coos Bay Harbor 5s--_- 
Port of Portland— 
43 Dry Dock 1934____J&J 
Salem—5s Sewer’ 24-"33M&N 


PENNSYLVANIA 
53 July 1 1951 Series C__J&J 
4\%s July 1924, 1929, 1934, 
1939, 1944, 1949. : an 








4s Street Impt 1937_M&N 
3448 1923 to 1931 -- _A&O 


4s Road 
4s Bridge 1942 A 
344s 1932 opt 1922- _M&N 


SSeeTeeee 


A> AL AL PALE APPEAR EES COCSFP EP PEPE Pe 
SO SOS S SOOO OOOOOOSO OO POCO, peer s5 
cio Ot Ot Ot Oe OR OR OR OR OU GURU GUO OIGR ON kirmKecessss 


43 Ref 1936 opt 1916- JI&J 
4s Highway "37 op '32 J&J 





Bethlehem S D 5s 1925, 
’30, °35, ’40, 45, ’50. J&D 
Braddock 4%" 23- 144. M&N 
43 1924 to 1935 M&N. 
Cambria Co 44s ’23-"45 
Chester—3%s 1929__.-J&J 
43 '37 opt 17 tex-exm_J& 
44s 1930-35-40 J& 
Chester S D 4\%s’'32,-"37-’ 
Easton—3 4s 1928____A& 
Easton S D 48’24 0p ’14F& 
wi?" 343 Sch 1925- 39 A& 
s Ref 1934 op ’24__J&. 
‘Erie D 4s 1923-38__._..F& 
444s 1923-1937 A& 
4148 Jan 1 1936-1946 
\Fayette Co 4s Road ’26.A& 
4s Road 1936 A& 
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4s Aug 31 1926- 32...M& 
4s Pub Imp '24 to ’36 M& 
4s May 15 1924-1953---- 
Johnstown 44s 1923.__M& 
444s 1925 & 1930_.--.-- 
43 Building 1930 opt M& 
Lackawanna Co 48 1944F& 
Lancaster 3s ’'38 opt ’28.A& 
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43s 1924-1932 A&O 

. on 6s 1923-1940___A&0O b 4.75 
*53 1924 & 1928 Var_|_.___- 
5s Water }SsS 7968. A&O 
*5\4s W W 1924 


RS 


34s Sewer 1934- Poser 
Lancaster S D 48 Ma ‘yy 
| Lower MerionTp4s, 4% 
iMcK’p’tS D4 4s’ 24- (sia 
4.60) Mercer Co 54s ’24-'47_F&A 
4.50 Norristown 8S D 44s '°43 J&J 
4.25 Philadelphia—4s 1937__J &J 
5| 5s Jan 1951 J& 
444s May 1948 
444s Nev 1 1948 
4s July 1939 
4s July 1942 
4s Jan 1 1946 
4s Nov 1 1966 
4s July 26 1972 
3%s July 1932 
34s July 1 1934 J 

.4U) Phila S D 4°48 '23-'43__J&J 
4.40 J&ID 


94 
63 1931-1960 M&N 4.35 Pittsburgh —4 4s 24-"50J&D b 4. 05 
Warren Co 58 1929-34- M&S) 4 43 May '25 op 10-’22M& 05 
Youngstown *5s ’23-’25 A&O) 4 50|| 43 1924 to 1927 M& 
*63 Fund A&O 4.50) 4s 1924 to 1939 
6s Bdge 1932-41__._A&O b 4.80 .30% 44s '24-’38taxable_M& 
*53 Police Bdg & St ’23-'32 '4.50|| 344s Apr 24 to '30_-A& 
*414s 1923-1957_____A&O 4.50) 7ittsp 8 48) 23-'27__J& 
Youngstown School Dist— Read! 24 to '28_A& 
*4143 1944-1947__._M&S 4.40) 48 123-1928 M& 
*53 1924-1944 M&S 4.40) 43 1926 & 1931 


Hall dcranton 414s '23-'41_.F& 
& Market 1038-20... MES b 4.60 to 44% 5s 1923-1950 F&A 
Zanesville School Dist— | 


10| Sandusky 5s '23 to '26_F&A 
'| Springfield— *5s 1923-1934 b 4.50 es 4.40 
4s 1923-1925 M&S 
Springf’d SD *5s’ 23- "39 J&JI2 b 4.60 ia 4.50 
Steubenville *5s '24-"35 M&S 
*5 4s 1924-1929 | Summit Co 5s '27-"30- A&O 
*5 14s 1930-1937 ; Toledo *5sWW '37-'44 F&A 
#5 4.3 *6s Gen Fund 1929- -F&A) 
4%s 1924-1947 A&O | *6s Pub Wharf 1960_.M&S 
$4 Pa ir 23-37J- D3) 4. ont Sewer 1949 S 
4s W 1942 A&O 4. s Sept 1 1928__-_M&S 
Alliance 44s 1927-32.__J&D 4 o4 “ Wat 1932-34__ J&J 
Ashland Co—*5s Bridge— 4148 Bdg '28, ’33&’38F4&A 
Oct 1 1923 A& 4s 1926 A&O 
Butler Co 4%s 1924____J&J 4. 4s Park July 1 1942. _J&J 
* sFl-Emer’24-’31 M&N b 4.70 4 | 83%s Refund’g 1930_M&N 
e—4 48’ 24-34 3] 4. Toledo Sch Dist—4s ’23 to ’29 
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*6s Water 1944-1959 - A& 
4\%s Water-Wks ’30_M&S 
4s 1926 & 1927._____F&A 

SOCanton 8 D 58 1954_A&08 
*5s Dec 10 ’23-'26 J&D10 
%4.40s 1956 

Cincinnati—*4 Ks S8t’23 J &J 
*6s Funding 1928___F&A 
*5%sImpMarch 1941 M&S 
*5%sImpFeb '46,'51 F&A 
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4s 1924-1937 
53 1924-1943 A&O b 4.70 to 4.60% 4s 1925-’30-’35 
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By 40 amendment to the constitution of Onio adopted Sept. 3 ivi2 bonds issued after Jan. 1 19 13 by municipalities in 
are su ——— to taxation. Bonds issue prior to Jan. 1 1913 are exempt from taxation. 6 Basis. / Flat price. » Nom 











*Subject to taxation. 
that State 















































54 STATE AND MUNICIPAL BONDS [Vou. 116. 























































































































































































































































































































































































































—— To To 
To 1) | , | id. | Ask. |Net. 
— Ere | ‘% | is (Concluded)— . __| | Norfolk— 
Scrant SD 48 °24-'28-’33A40)b 4.25 |to 4.15 7 |Memphis | 4. Ce A&O}|_...--}------ 4.80 
a ee 1902 FEAL 4.25 {to 4.15\% || 4348 Park 1959-...--A&O------|------ 4°20) BS ee chool Oct 161 A&O|------[------ 4.75 
Uniontown 48’ 28 tax-exM&N|b 4.20 |to 4.10% || 48 —< D4 43°59. J&J TS acne 4.50 B Mrunicipal 1949___.F&A)-_-----}------ 4.60 
Wash’n Co 4s '24-'34 M&S)b 4.15 |to 4 iMempae! 7 eer eit | || 6s Municipal 1969. .-F&A|------|------ 4.60 
4s 1924-1933____._- M&N|b 4.15 |to 4 TR ae 1024-1042..-A&O0|------|------ 4.50| 4%s Munic Impt "42 M&S|------|------ 4.55 
Wilkes Barres 1402420 F Alb ?s es 1 AD ch 1924-1960. M&S|------ leooeee 4.50) 4299 Renew an i A ore panaeepooeee oan 
0 1935__-..-- \0 &. 9 | ’ ‘ 7 eae ha etiiedaes 4.5 uly 1940. .J3&d\------[---<--- : 
4s Imp Ser, | 238s i z 40 | os et 1938-5 - G&D secece lecowce 4°50 4s mpt March gdh rire: wobetyele 4:60 
8 -1940...... b 4. | ~- ee pagina 50, rg 44s 1952. A&O|-.----|------ 
4548 Imp 1940-1945. -J&J\b 4.20 |to4% |_| 4148 Street 1935... --285 naw ceil 4'50| Portemouth-—4 4s 1040 F&A|------[------ 4.70 
York 4% 348 "290p/ 00 MEAIB 4.10 |to $0514 | 42cTenn C RR) 24. M&N ------ J------ 4.50) 5348 Aug 11951_-- -- o> eae preens ri 
ork 4s --: 1D BoE ee ania las ~~  meene S  cacieioad 4.50 s Imp Oct 1 1942-A&0}------ pannn- ' 
York Co 38 '23-'32.-M&N/b 4.10 |to 3.95 % || 48 Water 1928. ------J&s | 4:60 | 4425 Sel & Sew 1938.J&J|------}------ 4.70 
Polk Co oe ae at i -_ nen seen: 460| 58 Water 1948 ARE ~nc0es osmasel 4.75 
RHODE ISLAND. | Putnam Co 4748 104) oo 5 Roe ‘ete 4.60| 63 Ref1928_._.------ J&J|------|------ 4.80 
és Charit Inst 1965....M&$| 9874)------ ---| RobertsonCo4s 4100 1 J&J .222--|.-----|4.60| Richmond— 
Be ese 1930... tT ooo aoe, Boies 1868 Ji---ocel-onnne 4.60| 6s July 1 1923-1929-.J&J|------ ae ‘75 
Bristol—3 48g 1930.--M&S 92%)\------ ---|| 48 Court naan 1098 1049\.....-|..----|4.60| 68 July 1 1930._...-- 7?) a 4.75 
Cent Falls 4s '23-'30..-F&A) 97 |------ ————————— "| 4s Pub Imp 1949_-J&J|------|------ 4.50 
Bznes a for nets $ED, 82 |------ one TEXAS lo || 4348 St&PkRdsep’29 -J &)|------)------ oo 
onnston 5 ' ; | 92-194 4.70 .50 | s 1923 to 1930__----: (-2nn--|-<---- ° 
28s 1935, 1940... M&I) 4 naonen ed wa 28-1943... Jed" nese ne = 0) 43 1938 to 1943..---- Jed cisaipiecime eieieesiee 4:50 
—an tore | |---<<- -<=| ; pak : | J& Jie caccleoceee . 
Lacon fe 24730. MES| 99)4|------| ==], 494% Ref 1923-1948. 5&4 ----7-|--7777 HS selene 7 Peano em ‘a 
5s June 1 1924-1958. ___| lil |\------ ---| Beaumont 5g "52 0p 32- MAS Oe ae 4.80 43 Elec Light 1942_._J&J a een eliniindl 4.45 
48 gold 1927___----- F&A) 97% ------ ---| Ss Water Works 1908. T ir il_..-.-|--ccaltO0) . 08 1948 coo -qca-cc00- SREl-ccensfposcee 4.45 
4s May 151948..__-M&N| 95 |------ 0 gee Cee ar agttSS BR Tl-cnc--|-nnaes 5 || Roanoke 4148 Ref 1936-J&J|------|------ ry 
34s g High Sch 1954J&D, 86 |------ oon Ee alg Ee ccescloncwns 4.60|  4%sStreet Impt May 1940|------|------ 4.60 
Pawtucket—4 48 1950..J&J| 100 |------ ---| Dallas—5s tots panceee i saieielen anal 4.60| 414s Pub Bldg 1941-M&N|------|------ 4.60 
44s Sewer 1952_---. J&D, 1004 )------ ---|| 588 Aug ‘aan pepeenaek MN 4 62'to 4.20 | 4143 Pub Bldg 1944-M4&N|------|------ 4.60 
PP, hee 1087-3 ---EO ou een ool a a Sch 1924-1052,.M&ND — 4.20 vs | 498 Apr 1053. ----- Ai pean settee: 4°60 
ae i h,|------ ood ey am 10% \ i 498t : &J|.-----|------ : 
4s Jan 1 1945.------- J&J| 954)------ ---|| 4248 1924,1928, 1035.1 05d 4.62\t0 4.20% || Stafford Co 5s 1942....J&J|------|------ 4.90 
4s July 1956_.------- J&Ji 94% )------| ---| onan sont fen 4.62160 4.20 R | Tazewell Co 53 1923-46_J&J|------|------ 5 
4s May ape MAN) 9446|\ecccee -<=|| 4s School 1923 1951. _J&J 4-75 | 
4s Water 1962____--- J&D| 9444------ -=-||DallasCo4 }4sSep 10"51 Apr 10 ------)------ ‘aie neansenren 
3348 Sch & Br 1929.-M&N) 94, |------ oot et CA ee 5 || 6s Gen Fund 1926-1940-J&J|b 4.50 to 4.30} % 
3s Sew & a? 1929..M&N| 9172 ------ sone 1954 om 1924-._- kO RR wie '8 || Aberdeen 5%s '23-'31_J&D) ee eee 65 
Westerly—4s 1927..._M&S 07 \------ ---| ElPaso 58 W Purch 7 wae oe perrines iB il Bellingham 5s 1926...._A&O|..----|------ 5.75 
3148 Water Feb 1929-F&A) 93% ------ ---|| 58 Fund 1951 opt 31 il ccgunionndedl t '| Clarke Co 5s '35 op 25 Jan 1|------|------ 5 
Woonsocket 44s Fd’41J&D 99% )------ ---|| 58 School 1955 opt 30.. Me wow w re oor re 8 || Everett 53 July 15 1931_J&J| ------|------ 4.80 
de Fund 1934-1935.) eT nnn on ete ess ago le. com | || Ss June 1936 S&D|------|--->-- +33 
un _ m, See, oeeeee deat +r , | , | g Wate ; MA&S)/------'------ : 
4348 Funding 1944_-M&N) 99/4 ------ -=-|| 5s Apr 1951 opt '31--A&OP 4-70 [f 602-77 Ke oe [958 M&S|b 4.00 t0 4.80) % 
4348 June 1924 1957-J&D, 98 73/------ ooo ee ee Ji Db 4.70 |4.60%| .--|| 58 C’t House '33 opt May|------ |------ . 
6a Funded 1924 1959 A&O 104 %4|------ a 58 1935-1959. ---- 5-30 Ob 4.70 |4.60%| ...|| 63 Road 1935__-_--- pinto ete 4.75 
4s Puasing, 1067; - - -BeN 92 %4|------ ---|| 44sStImp 48opart eo vet b 4.70 |4.60%| ---||_ 4448Harb opt '23-’30 Novi|b 57% to 4.70 8 
8448 Wat May 1'31-M&N) 9274)------ ---|| 4348 Sch’49 op aft’29-JED 5 4°70 la 60% ---|| pewis Co 53 1924-32...M&S|b 5% to 4.88) % 
SOUTH CAROLINA wwa- ] Beattie Cot 40 ieap 16A&O\..-2.2 =r y 
és Blue 1928_._.-_--- J&J\------|------ 4.50) 58 Lim debt 1932-1936 J&J ------|------ ee — a 1928-3 ___ Septib 5%to 4.90 % 
4s Refund 1952 op 1932_J&J|------|------ 4.25| 53 Grade Rais 1964. Ae pwned “amen: 4.30| 4s Ref 1926o0pt 1916. M&$\------ epeee 
Charleston—4 4s 1928.A&0O|------|------ 4.65] 58 School 1923-1954. M&S -----=|----=~ 4.80| Port of Seattle 5s’23-’55M&$| ------ | pooeee 4.60 
4\%s Jan 1962__-_-.-_-- J&J\------|----- 4.50) 58 1924-1956 - © om Ye RGR eRe 4.80 44s Jan 1924-1955___-J&J|------'------ 4.60 
4s Sewer 1929____-_-_- A&O)|------)------ 4.50) 414s Grad &c'48 op i ae 4.80 Seattle—5s 1923-1930._J&J|------ — 4.90 
4s Refg ’38 (tax-exm) .J&J|------|------ 4.40) 4'4sGrad&c’490p’29.A&O ------|-----~ || 68 L& P Sys 1927-41-A&O}------ lewocee 5 
Charleston Co 6s 1937__J&J|------|------ 4.75 Galveston County—, | 5.35| 5%3 L & P 1929-43. MKEN|------ — 5 
Cheraw 5s '52 op 32. _July 1|------|------ 3 5s Bd Apr 10’5lop’31 A&O ------|------ 4.75|| 4443 Sewer 1927 _M&S\------ sential 4.80 
Clarendon Co— Harris Co 4s '47 op '17-A&O-----~|------ ; | 414s Sewer 1931...--J&J|------|----- -|4.80 
6s May 15 ’'36-’40M4N 15|------|------ 5.10) Houston— | 4.55 4i%s Light ext 1932. _J&J|-.-----|------ 4.80 
Columbia 5s Ref 1941_.M&S|------|------ 4.70| 53 Sew Nov 15 1939-M&N ------|------ 455| 49 April 1 1929_....A&O]|------]------ 4.80 
4}48 Water 1945_-_-- J&$|------|------ 4.60) 58 RefOct16'41 op’31.A&O o~t or ewe alo! SeattleSs D No 1448'24 MAN|------|------ 4.85 
Greenville—5s St 1942. _J&J|------|------ 4.65) 53 Mun Imp’26-36.-F&A ) Gren lee A 501% 4143 Mar '24 to ’°31__M&S\b 4.85 |to 4.80) % 
5s Water 1958 opt’38F&A| ------|------ 4.65) 4348 Sept 1923-1952-M&N b 4.60 to 4.40 yA Sno omish Co 5s’3lopaft'21/------|------ 5.25 
GreenvilleCo 4148’ 4U-’ 553 &J|------|------ 4.60) 44s Oct 26°38 op'28-A&O” * . |4-80| Spokane 58 Park 1927__J&D|------|------ 4.60 
Lancaster 8. D.—5s ’41_J&J|------|------ 5.20)|/Port Arthur 58 1923-56.M&$ o-— |e a eal 443 Bdge Const 1931_J&J|------|------ 4.55 
6s July 1946___ .___-- J&J|------|------ 5.30)|San Antonlo—5s '23-’53M&$ } @s20 | 4.501% 4i4a Water 1925....-J&J|------|------ 4.85 
Richland Co 5s 1933... -J&J|------|------ “45 Ss Cot 1923-1953-.-M&S» Bon ee 450 4izs Park 1962....--J&J|------|------ 4.55 
Bock Hill 6s 1951 op °31J&J|------|------lq’gol|_ Bs ‘Se imp Dist Nod 19, 4.80 |to4.50/% || 4343 Bridge 1923.36, -J44|0 4-80 to 4-00 
5s Sept 1 1939_________.-|------|------ 4.65/\San Antonio S D 58 '56_F& | ------|------ en S oe Wee oe, Lee 203E5 aes sme 4.65 
Spartanburg County— Waco—5s Nov 1 1934-M&N ------|------ 4°75 Ps May 11931 a piece. 4.65 
- @s 1924-1927. ___- M&N|------|------ 4.70) 5s Sewer 1937_------ ee Senet oaoene 4.75\| Stevens Co—4 143 '29 opt '19|------|------ 5 
5s Water-Works 1942_J&J iced peo 475 Tacoma—5s °93-'33 J&D Se Ee 4.75 
SOUTH DAKOTA. 4s Jan 1 1931-__..-.----'-e-""=|-9-""" 5.25| 41s Lt & Pow 1929__J&J|-.----|------ 4.75 
6s Rural Credit ’33-'40.A&O|------|------ 4.60)\Wichita Falls 6s 1950. M&N ------|------ 3:25| 4%4s Refdg 1931_-..-A&O cp Aes. 4.75 
te t 1061 oie guts -2----|------ on) 82 Feb 10 1960..-F&A 10------|------ “*\| 332s Jan 11939-....-J&J|---- | 4.60 
ar ~35 _M&S15)\------|------ ee: te ee ee a ea 
6s June 1 1924-’39___ eS Rae 4.60 UNITED STATES—Se® Page|s 16 &| 48 WEST VIRGINIA. | 
Ge Highway '24-’28___._A&O|------|------ os | 53 Highway 1927-1946. .J&J|b 4.50 to 4.30, 7% 
4%s ural Credit 1939. J&J|------|------ UTAH. | 4.40| 3%s Jan 1 1939 Mee 4.30 
Aberdeen 414s Sewer’32 J&J|------|------ 4.70)\534s April 1 1941___.--- JES ray 4730%| 2 _-\| Ch Seaton 4348°41 Op’ 274&3|------|------ 4.60 
Bioux Falls 5s 1931_-_.J&D|------|------ 4.706 Capital Bids 1934 _ - Jes» O35 4 30% “oe Charleston 8 D 53'24-'52J&J|------|------ 4.70 
Bioux Falls 8 D 5s 1935. A&O}------|------ 4.65448 Capitol Bldg 1934-A&O? B00 002 | 7721 GI aa 06 Sb Ee. AMO ...csecce- 4.75 
548 Dec 1 1940_-_-- J&D)------|------ 4.65 ties Roe T9389 cnccces 7255 440 |4.30% re ClarksbeSD 5s’41 op’21M&S|_.-.--|------ 5 
TENNESSEE. 43 Capitol Bldg 1934_--J&J> 4.30 |4. 30% cil ee boetenl. sae  : a ae 5 
434s July 1 1923-67___.J&J|------|------ 4.30)|4s Capitol Bldg 1924-.-J&J\------|------ 4.70 Hunti ake” tee. ..1.. <0 4.50 
4348 Ref 1923-1955__-_-J&J|------|------ 4.30| Box Elder Co4 }4sSch’32 F&A ------|------ 460 Montinsburg 58’430p'29 Deci|------|------ 4.80 
4348 1938-1955_______- J&J|------|------ 4.30 |\Ogden—4 )48 1929 -_ - - - - PEs loororeloccecs 4°60 Me Oeo By'440 ae 5.10 
4s Ref 1923-1955_____- EEncccssdeocoes 4.30) 4%s Refunding 1932_J&D------|------ 460|| Parkersburg 48 Wat 29 June|------|------ 4.75 
ds 1932-1953__.__._.-- J&J|------|------ 4.30| 4348 Ref Wat 1933--M&N > ---7-) 7-75 96; "17 tack ¢ 1408... a8001..-.--}-<-<-- 4.75 
Blount Co 5s 1926, sate ake City 44s 24-J&J > Ay to c-2 4 748 oe Paes ai pa 4.60 
1931, 1936, 1941, ’"51_J&J|------|------ 4.90 5s Ref 1923-1928__..M&$S -80 |to 4. 0, 0 whee VY 1932-1952...J&J eae ee 4.45 
Chattanooga 414s 1937_J&J|------|------ 4.50| 58 Refunding 1941. . _J&J b 4.65 [to 4.39) tS when th ap 86.4000 ......]------1oae 
53s ref Apr 15 51 A&O15|------|------ 4.50) 4348 May 1 1934___.M&N } 4.65 to 4.35) % Oe Gea to 1036._July|......1-- 4.50 
5a Audit 1927-’32___M&N|------|------ 4.50| 414s refunding 1934-M&N } 4.65 |to 4.351%) 4s Re ISCONSIN satel iia amas aimee 
Ass May 1952.....M&N|------|------ 4.50) 495 & W '25 opt 15-A&O? 5 00 ito 4.30 | | teton 4148 1924-32-F&A ae 4.40 
434s Park 1942_____ BAN leocccclocesee 4.50)\Salt Lake City S D 4s’30 J&JS? G0) | 0 4°50 oF Pan Laced }48'24-'35 Mar| _---- 4.40 
4148 Dec 30 1941__J&D30|------|------ 4.50] 4'%s Feb 1 1932__--- F&A} ee to = Fond + aC tee 2433 j&J\...... i 
o Co Rd & Brge— | 4s Aug 1 1933___--F&Ab 4.60 |to 4.5 a Green a) 1994-1935.. M&Nl_....-|------| --- 
1924, ’29,'34,'39___M&N|------|------ 4.85|\Salt L Co 4}4s’260p’16-F&A> 4.60 |to 4.50) 7% Ge 1980. -M&N\...... | carats PPOs 
Cumberiand Co 5s 1956_J&J|------|------ 4.60) Ge WW IW ead ALO... oaerso: 4.50 
Davidson Co 44s '37op F&A|------|------ 4.60, VERMONT. Jefferson Co 53 '28-'32-A&O|------ jeonene + 
Grainger Co 5s 1940... F&A|-.-----|------ 4.604148 Oct 1 1923-1949._A&O------|------ ---|| La Crosse 4148 ek peat leonne- 4.50 
ton Co 58 1935_.__A&Ol-_.-.--]-.---- 4.60'|Middlebury 4s’4lop’21.M&N, 96 |------ ---|| _43 Water ‘31 op 931_A&O\...... “Ceara 4.40 
be April 1945__,----A&O|-.----|------ 4.60|Rutland 48 gold 1924.-M&N) 99 |------ == eee 8 ogg '83-3&4|_..-.- mew 4.50 
- C7 azz ee 60) wa Tih 4 ak itn 4 On 
444s Bdge & Sch 1947 A&O|------|------ 4:60 VIRGINIA. Milwaukee 5s 1924-1939 J&J)> 4.45 40 4.0% 
Knox Co 58 1930-1945______|------|------ 4.50\6s deferred ctfs 1871_._-J&J)------|------ ---|] Ss 1028-1919. 7 ----- N&IJIb 4.45 to 4.25 
Knoxville 5s 1940_---- A > a 4.50} Brown Bros certificates -_-.|------|------ --- 53 Jan St ete ee Pa b 4.45 to 4.25 
6s Wat Ref 1924-46..M&S|------|------ 4.50/38 “Riddleberger”’ 1932 opt ia Be 24 1039. ..b&I |S 4.45 (to 4.25 
5348 Fund 1950- - - - - M&$'------|------ 4.50) 1900----------__... &J 75 prince 4%s Park 1924-1935__J&J b 4.45 to 4.25 
4\%s Funded &c 1937 J&D|-_.-.---)}------ 4.50, 3s Funded debt 1991 ..__J&J 3 eee 23 to’263J&J\b 4 45 to 4.25 
4348 Water-wks 1949_J&J|------|------ 4.50|Albemarle Co— all ap te est oes 25M &S|_-.. "_|4.40 
48 June 1 1929____-- Bccsstdoonese 4.50) 5s Jan 1 1948___._..- J&J|------|------ 4.65) Milwaukee 00 4-34. _F&A\.....- omen 
Memphis 5s July 1954. _J&J|_-----|------ 4.50 Charlottesville 53 1962. M&S ------|------ 4.60) Oshkosh 4746 oP 04.°30_ F&A |b 4.50 0 4.35) Jol 
Bs 1923-1927__..__- RE 6 ocalhinindieiill 4.50)|Danville—4s Refg 1931_J&J\------|------ 4.65| Racine 4348 41 “PAA|b 4.40 to 4.20 $e 
5a River Term '24-’48A&0|_...--|------ 4.50! 44s Ref Aug 1942__.F&A------|------ 4.60) _ 6s oy, Habe corenoo ' | 
5a Audit Mkt ’25-'49_J&J|_-----/------ 4.50|Lee County 5s 1924-41. _J&J|------|------ 5.10) Racine . *_ ek eed ae 4.35 
4348 Refunding 1926_J&J|-.----|------ 4.50 |Lynchburg—5s 1926 opt J&J\------|-----~ £.70)| 68 1930 tga" 24-33. AKO b 4.60 to 4.50 
4i4s Refunding 1939_J&J|-.-.--|------ 4.50) 4348 Ref June 1 1927_J&D\------|------ oon wreaGo 45829, 31A&0 b 4.60 to 4,50) % 
4l¢s St impt © 46. FEA! ccccelecceee 4.50) 4s Pub Impt 1939__J&J------|------ 4.60) W 1034. a eee ee 
434s Park 1947_-__-_- SE sicsnsinallsaauiibintgla 4.50/| 414s Pub Impt 1946__J&J|------|------ re Be eT ee a 4.40 
4148 Street 1947__--. M&8|_...--|------ 4.50|| 434s Water 1951_..--J&J|------|------ — oT. | r 
448 1950.....------J&J|------|------ £.50// As Ret Oct 19348 548 oD on wwn|2w2.2|4.70| 68 Pub Bldg 1923-28 --July|------ = 4.45 
43¢8 Feb 1953__.--- “F&A\W....|22W.|4.70| Cheyenne 58 '31 op 11-F&A)-.---- ------ 5.25 
4s Street Nov 1 1941 M&N/---.-- ------ Be Boe ee Mch 151952 Ma&s| eae . 25 
b Basis. /f Flat price. nm Nominal. 





denotes sales. 


a0 


BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 
as near as possible for the closing day of the month preceding date of issue, though often are nominal. An asterisk (*) 


of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 


tutions they are the latest obtainable, direct returns bein 


rocured by us where no periodic statement ired. 
the Clearing House banks of New York, Philadelphia an 5 4 P gp sede, 6 igor For 


Boston, deposits are taken from the latest weekly statement. 








ALABAMA—WNat. banks Apr. 3; State institutions latest returns. CALIFORNIA—(Concluded) 








Surplus & Gross 


Profits. Gross 


Surplus 


Capital. 


Deposits. 


Capital. 


& Profits.| Deposits. 





Birmingham— 
Amer Tr & Sav Bk- 
Birming’m Tr & 8- 
First National Bank 
Traders’ Nat Bank- 


Mobile— 
First National Bank 
Merchants’ Bank-- 
People’s Bank 


Montgomery— 
Exchange Nat Bank 
First National Bank 
Fourth Nat Bank -~- 
Alabama Bk&Tr Co 
Union Bk & Tr Co. 





£ 
500,000 
1,000,000 
1,500,000 
250,000 


300,000 
200,000 
200,000 


300,000 
1,000,000 
500,000 
300 ,000 
100,000 











$ . 
539,433 12,473,256. 
$35,265 16.871,290 


2,603,134 32,247,358 


96,245, 3,218,510 


1,172,782 13,266,416 


475,477| 7,425,613 
319,738 4,931,544 


63,977, 1,601,500 
484,435 5,005,182| 
197,380) 5,167 489, 

51,248 2,392,660 
128,664! 1,050,497 























ARIZONA—Nat. banks Apr. 3, State institutions latest returns. 





Phoenix— 
Nat Bk of Arizona_ 
Phoenix Nat Bank. 
Phoenix 8S Bk & Tr- 





Valley Bank 


| 
200,000) 0227,897| 93,845,901. 100 


200.000) 
100,000 
750,000! 


205,061) 4,123,078 
219,888 2,531,474 
273.470 8,638,349) 


100 











ARKANSAS—Nat. banks Apr. 3; 


State institutions latest returne. 





Little Rock— |, 
Am Bk of Com & Tr 


England Nat Bank_ 
Exchange Nat Bank 
People’s Savy Bank_ 
ers Trust Co_- 
Exchange Trust Co 
Southern Trust Co- 
Union Tr Co 
W B Worthen Co.. 
Pine Bluff— 
Citizens’ Bank___. 
Cotton BeltS&TCo 
Merch & Plant Bk_ 





Simmons Nat Bank 


750,000] 





274,620 11,070,191) 25 


42,316, 761,885 
| 2,708,525 
4,199,554 


2,366,547 





6,413,123 
339,870 


223,421) 2,212,840 
79,737 926,805 
227,120 2,475,518 





2,674,813 





351,482 3,601,053 


100 


25 
25 
100 











CALIFORNIA—WNat. banks Apr. 


3: State institutions latest returns. 





Fresno— 
Growers Nat Bank~_ 


Los Angeles 
Citizens’ Nat Bank 
Qommercial Nat Bk 
Vontinental Nat_-_-_ 
Farmers & Mer Nat 
First National Bank 
California Bank__- 
Merchants’ Nat Bk 
California Trust Co 
Security Tr&S Bk-_ 
Hellman Com T&S 
Citizens Tr & 8 Bk. 
Pacific-S’w.T &S B 
U 8 National Bank. 
Union Bank & Tr_. 


Oakliand— 
Central Sav Bank __- 
Central Nat Bank. 

armers & Mer Savy 
National Bank 
American Bank__. 
Oakland Bank___- 


Pasadena— 
First National Bank 
Security Nat Bank- 
First Tr & Sav Bk_ 


Sacramento— 
California Nat Bk_ 
California Tr &SB 
Farm & Mech 8 Bk 
NBD O Mills & Co 
People’s Bank 
Bac-San Joaquin Bk 


San Bernardino 
California State Bk 
Farmers’ Exch Nat 








200 ,000 





2,000 ,000 


300 ,000 
2,000,000 
3,500,000 
2,200,000 
1,500 .000 

200,000 
7,700,000 
2,000 ,000 

900.000 
6,830,000 

200 ,000 
1,500,000 





700 ,000 


350,000 
200,000 
700,000 


1,000 ,000 
600 ,000 
350,000 
500,000 
800,000 

3,000,000 


~~ 100,000 
100000 


1,789,092 37,312,466 
500,000! 


2,026,526) 39,683,354 
3,498 ,642/76,141,965 


5,176,997/180650,367 


6,098,935) 138756589 


1,048,063) 26,338,517 
1,259 ,044/17,989,906 


2,524,674/43,720,663 


38,446) 1,520,443 


416,002)11,612,918 
147,791) 5,642,961 


930,102/49 ,332 ,737 
827 .240/37,899 ,661 
26,529} h371,279 


930,782/57,571,507 
909 ,221|31,861,742 


99,776| 3,105,698 
275 ,606/10,883,713 


113,092) 4,113,327 
328,731} 9,866,980 
213,716)15,438,365 





160,126 
68,890 
305,194 


5,242,269) 
2,039,398 
8,487,659 


499,768) 9,705,618 
10,291,439 
5,259,534 
8,086,427 
7,719,802 
307 ,055)| 23,211,288 


84,030 
110,000 


1,124,721 
2,135,000 


San Diego— 
First National Bank 
Merchants’ Nat Bk 
San Diego Sav Bk. 
Secur Comm & 8 B- 
Union Nat Bank_-_- 
United States N Bk 
Southern Tr & Com- 

merce Bank 

San Francisco— 
American Nat Bank 
Anglo London-Paris 

ational Bank~- 
Bank of Calif, N A- 
Bank of Ital 
Columbus S&L Soc 
Crocker Nat Bank - 
Don’ hoe-Kelly BCo 
First National Bank 
French-Amer Bank 
San Fran 8S & L Soc 
Humboldt Say BK- 
Italian-Amer Bank 
Merchants’ Nat Bk 
Mission Sav Bank~ 
Security Bk & TrCo 
Wells Far Nev Nat- 
Angio-Calif Tr Co_ 
Mercantile Tr Co__ 
First Federa] Tr Co 
Union Bk & Tr Co 

San Jose— 
Bank of San Jose_- 
First National Bank 
Security Sav Bank- 
Security State Bank 

Stockton— 


Comm’! & Sav Bk- 
First National Bank 





$ 
1,000,000 
250,000 
200,000 
250,000 
200 ,000 
100,000 


1,000,000 
2,000,000 


5,000,000 
8,500,000 
15,000,000 
130,000 
2,000 ,000 
650,000 
3,000,600 
1,250,000 
1,000,000 
1,200,000 
1,250,000 
1,500 ,000 
500 ,000 
750,000 
6,000,000 
1,500,000 
4,000,000 
1,500,000 
4,500,000 


300,000 
500,000 
100,000 
100,000 


400 ,000 
500,000 





200,000 





$ $ 
565,615 13,806,498 
8622.457 83,413,430 
674,870, 8,111,903, 
115,000, 2,045,000 
52,076] 1,445,600 
192} 1,780,380 


patsharns: orgpsvegeca: 


638,755,18,780, 100 
3,542,657 68,340,398 
9,023,995 73,002,816 
6.416.530) 237065839 

189,066! 3,012,923 
6,799,047 32,411,886 

238.386 2,206,176 
1,590,766 22,141,445 

566.420 /14.178.719 
2.750.000 '76.921.392 

780,288 20,287,002 

369.453 13.499 398). 

0529330) 09.731 .123| 
97,049; 7,050,524 

415.377, 5,665,695 
5,189,472 59,382,839 
1,081,036 42,680 .697 
3.543.170|106315 978). 

724993 22,133.618 

694,488 38,665,686 


441,680) 5,332,742 
494,988) 6,590,140 
269,355, 3,003,069 
282,290) 1,726,018 


258,547, 3,847,117 
363,982 5.929 016)___- 
490,000; 1,860,000, 100 














CANADA—See last page. 





COLORADO—Nat. 


banks Apr. 3; State institutions latest returns. 





Colorado Spgs.-— 
Colorado Sav Bank 
Colorado Spgs N B- 
Exchange Nat Bank 
First National Bank 
Colo Title & Tr Co. 

Denver— 
Broadway Nat Bk- 
Central 8 Bk & Tr- 
Colorado Nat Bank 
Denver Nat Bank. 
Drovers Nat Bank~ 
First National Bank 
Globe Nat Bank. -- 
Hamilton Nat Bank 
Merchants’ Bank-~- 
Pioneer State Bank 
Stock Yards NatBk 
U 8 Nationa! Bank~ 
Amer Bk & Tr Co... 
Bankers Trust Co-- 
Hibernia Bk&Tr Co 
Guardian Trust Co. 
Home Sav & Trust- 
Internationa] Tr Co 
Interstate Trust Co 

Leadville— 
American Nat Bank 
Carbonate Nat Bk. 


ueblo— 
First National Bank 
Western Nat Bank. 
Pueblo Sav & Tr Co 





200 ,000 


100 ,000 
100,000 


500,000 
100,000 





100,000 


220,560 
115,264 
276,654 
441,968 
106,098) 1,845,447 
7,349; 1,549,218 
309,143!) 8,406,854 
1,420,371)27,838,014 
1,491,000) 23,925,686 
40 027 881,514 
1,357 ,099/ 32,786,835 
55,029; 1,978,481 
139,465) 6,145,396 
33,457) 1,256,693 
16,348) 1,582,024 
089,520) 01,947,009 
935,605/15,492,998 
496,917) 8,724,803 
250,000) 4,336,145 
48,332) 1,365,482 
42,873) 1,115,658 
181,192) 4,529,910 
941,211/15,320,254 
86,058) 2,549,671 


21,555; 560,289 
21,644) 1,182,434 


1,100,282) 13,953,666 
129,532) 1,744,130 
237,028! 4,358.350 

















CONNECTICUT—Nat. banks Apr. 3; State institutions latest returns. 





Bridgeport— 
City National Bank 
First National Bank 
Bridgeport Tr Co_. 
Amer Bank & TrCo 
North End Bk & Tr 
West Side Bank_-.- 

Hartford— 

City Bank & Tr Co 
Conn River Bkg Co 
First National 
Hartford-Aetna NB 
Merchants Bk & Tr 
Mutual Bk & TrCo 
Phoenix Nat Bank~ 
State Bank & Tr Co 
United States Secty 


Riverside Trust Co 
Travelers B & TrCo 
New Haven— 
Bway Bk & Tr Co. 
First National Bank 
Mechanics’ Bank -- 
Merchants Nat Bk. 
New Hav BEN BA 
Nat Tradesmens Bk 


ank| 


1,000,000! 


2,000,000 


1,000,000, 


1,348,493 





| 1,269,716 12,796,857 


 1,948,549| 5,874,984 


971,544) 9,120,800 

1 ,819,244'13,281,399 
549,132) 7,753,046 
140,335) 4,177,417 
35,587 577,712 
53,601) 1,465,127 


562,006/15,024,945 
652,220, 3,427,994 
8,426,721 
3,311,558, 14,114,659 
28,186, 250,000 
62,719) 1,771,769 
1,412,226 13,118,893, 
876,545, 7,280,300 


626,639) 9,606,901 
2,689,515| 17,659,154 
79,075) 1,646,838 
304,084) 2,295,321 
180,158) 3,769,286 


110,000 2e8 











933,345) 11,430,542 
455,526 6,950,199 


651,783) 2,270,816 

















1,066,229) 7,067,256 
988,029 5,443,432 


o Inciudes First Fed. Tr. Co. stock. 


Second Nat Bank-- ,000) 
t'n & N Hav TrCo 650.000 


a June 30 1921. } Capital ie to be increases. sg Ex dividend. A Includes Trust Funds. 
ws Sept. 61921. » Dec. 29 1922. r Dec. 311919. eSept 151922. tJumej30 1922. 




















® Sale 
s Dec. 31 1931 















BANKS AND TRUST COMPANIES 


[ Vox. 116. 











CONNECTICUT—(Concluded) 

































































































































































ILLI 
NOIS—WNat. banks Apr. 3; State institutions latest returns. 










































































Surplus &| Gross Surplus &) G 
P ‘ ; ITO88 
wr Capital. Profits. | Deposits. |Par.| Bid. | Ask. = Capital. Profits. Deposits. |Par.| Bid. | Aek. 
— rora— 
Merchants’ Na $ $ od $ Per \share Aurora N $ $ & 
Thames Nat hy 1 000000 67,504 487,507) 100! 110 |----- First National Banik 100,000} 315,854) 2,558,327) 100 en 
Uncas Nat Bank__-| 100.¢ 681.847, 2,998.535| 100) 120 |140 | American Nat Bank 100,000] 265,233) 3,089,319) 100)------|----. 
an Soe ' D698) 583 649!) 100) 105 : s BT 969.741) 2,32! ee Ue 
Bankers Trust Co 100 aan 60,657 933 ee Merchants Nat Bk pedpee ,741| 2,328,071) 100 i 
ae ‘000! + 25'000' 600.000! 125| 135 |140 | Old Second Nat Bk eo seen Sarees Tlowsscabinenis 
Citizens’ & Manu- Per \share. | Aurora Tr & Sav Bk 100:000 261.002| 1,658,953, 100|---.--]--..- 
facturers’ Nat Bk! 600,000 9 | Chicago— 000 79.438| 1.772.411] 100)---.--|----- 
Waterbury Nat Bk| 500. 246,206| 8,514,872} 100 169 Aetna State Bank | ~~ Per| share. 
Waterbury Nat Bk} 800.000' | 519.456 3.263.020) Ot) off -za-- | Aetna State Bank..| 200.000, 128,432| 3.140.559) 100) 170 f crates 
Merchants Tr Co... a3 Soe 1,106,601 6.750.398| 100 300 \_--- Atlas Exch Net Bic” 600 .000 439'124| 5.165.293} 100) 202 |__--- 
Waterbury Tr Co-- 90,000, 272,604 3,596,592) 100, 215 Austin State | “| 990'000!  59'990| 1.766.690) 100 ecene 
ry Tr Co-_- 300.000 155,655 3,591,634 | -<---- n State Bank - 200 000 DF UI) sree 110 {120 
55.655 3,591,634 100' 120 “...-- nome vard Bdge Bk 200 000) git 5.567.722 100 200 . 
alumet Nat Bank| 300.000] 00} 5,145,394|-...| 155 |_---- 
DELAWARE—WNat. banks Apr. 3; State institutions latest returns. Capital StateSav Bk eyes 155.475 6,323,872 100 200 +|.2222 
~~ Wiimington— Central Mfg Dis Bk 500, 000) 48, 198 3,239,605} 100; 190 |200 
Central Nat Bank | Per share Citizens State Bk 400 Of 535,755 6, 783,899 100 310 oo 
Farmers’ Bank. __- 500000 176,705) 1,455,353] 100] 125 |130 — Cont & Comm N B)25, 000. 000 220,037) 5,662,778) 100) oon 232 
Industrial Trust Co! 1 ean aot Hf Lag i. $4: 3,028; 50) 120 |125 om Exch Nat Bk_| 5.000 ‘000 + oan’ aa 380689610 100 270 |274 
290, 345,428] 50) 5 osmopolitan St Bk| 500. +4 328) 100'-.----|--- 
aT I a 110,000} 200, 501) 1°341'892 100) 193 200 Depositors State Bk aan aaa 225,525) 8,280,455) 100) 175 aah 
inmnee Trent Os seize, §=6S00.808) 3,195,974 25) 90 ies Division State Bank] 200,000 69/188 1384103 100| 18234)... 
+4 »; 5,890,232 | 145 Jrexel State B: ppd + ,384,108) ..--|-~-.--]-- 
paula Go 500,000) 1,050,000 4,247,511 1001 300 330 | Drovers Nat Bank-| 1,000:000| 404. veil a S58 165 100, 215 |.-.-- 
— nd an 7,093 50 105 110 State Bank __ 200.00 55 
First National Bank 12 pee 66,255) 3,248,573) 100) 150 |155 
medal COLUMBIA—Nat. banks Apr. 3; other tnsts. latest returne hol pa ran - lly 150 000 wi "493: 038 8.775.158 100 a 
as rons . an BrosBkC 96.080) Vell, bOW Tevicccccelocece 
Citinnne fo tank 20 | | Per share, | Garfield Pk StS Pk oon onal 2,820,847 55,261,181] 100|------|--.- 
Columbia Nat Bar c , 00, 000 81, 536) 1, 027, 596! é. Halsted St State Bk 200 ¢ ) 60,310 5,240,844 a 913 ~ 
Commercial Nat Bk] 1, aon O00 347.411] 3.003.711| 100] 230 |_-__- Hyde Pk State Bk_' 300. ‘ual hae’ sae 2,536,825) 100) 175 |--.- 
eee Game & east te 900| 468'382/12'973'747| 1001 142 |i50°~ | Ladepend’eState ce, we OC 265,742) 4,455,251] 100) 200 |... i 
Departmental hoe 08. — 104,154] 1.347.100 10} 190 |-- Sees. Park Nat Bk) 200 ross Rye 4.137.118 100 175 210 
istrict Nat Bank 550 000\ 5: t * oy: | ew eth mage aspar State Bank! 1,000,000 ae)  Senee ae Q! 215 |----- 
Farm ue 50,000) 520,963) 6,315,121) 10( Bay Beate Kenw’d Nat’ , 377.329 12,465,374) 100) 220 |---- 
oom Mech Nas. 2520001 393°646| 2'900'343 ico 250 ooh ~~ View state fi 300 000 128" 299 5 rt F6 ; a: 125 |135 
Pree awndale St: r | 2,499) 9,401,404 -. eer 
pees cal “Ene ueeee mesg ioe im joo | Hee g.Sreve Bx] 380.000 | 133/000 Seeraee too) tue |--=-- 
a, 30.358) 3.591.138) 1¢ ve Stk y ann’ 9,606 ,794,19: 00} 125 |-_- 
mek gS ml ra 250,000; 134,890 3'480'728 100 "saarelocons Mad & Lees S eet ye 1,347,686 15, 658,620) 100 265 se-* 
Merch ek ee cal 1 300.000 483,403 5.698.368 100] 250 |__--- Mech & Trad St Bk he poe "an Gan 8,192,571] 100 meee 200 
at Bank =" 339,04 ,650 014] _ 29 1131 |: etrop State B ‘Or 3,645 1,554,274) 100 > ar 
Nat Capital Beak: eg 910,074) 8,148,138) 100 200 aan Nat Bk of Republic 2. 000'000 79,425 2,219,020)_---| 125 | 130 
Peo Comm & Sav- 800.000; 967,771)12,764,064| 100 ae fo Nat Bk of Com’ce 60! 171118) oT a oisl ion 161 |164 
Riggs Nat Bank ws , 100,000 20,223) °322/279)_ Gh. jowece Morth Ave State Bk oo ,000 345,813, 6,272,015) 100 150 |160 
fobeed Not Bonk” 000.000 2,612,283)28,399,555| 100| 635 |640 — Noel State Bank 1,000,¢ + 72,156, 2,627,823) 100| 165 175 
meng Rate Fron A 00.000 '390:861| 4.421.781] 100] 150 pe ieeken koe taeaalsl Sn 000, 222,818 7,398,064) 100| 175 {190 
Becur Sav&Com Bk| 200.000) 147.078 3'664,372| 100) 245 People’s Stoke ¥'ds 0.000, 67,149, 1,207, 378| 100'--.--- 140 
Washington Sav Bk paige 64,6: 57 870,061}__- | etecnia State Bank 1,000,000 | 
Amer Secur & TrCo| 3 ‘000 40,113) 465,681 \ Fatetipecie ae Phillip State B & T} 200.0 320,515 14,921,447) 100) 290 |305 
ary mea Tr Co 1000.00 4. res + .000 ,000 “1001-310 1317 Ke mmetng tang ee 300,000 133° 391 3 743° 167 yas 150 |.---- 
at Sa -— + 2 , 433,! 983 eliance Sti an --o t ) Mesneeee 2 
Bester 2s ce] Se eel Mazzanti ss ta] stm) ote |---| Gira ctebura] 500) fri) Cauzaas 109 350 | 
on wel Saas" 3711 4.960.088|....|...---|.-._- Schiff State Bs | 35,717| 4,685,422, 100, 190 |---.. 
United Biates S Bik wie yo ME TA 4.960.088 100] 155 |_---- 2d N W State Bk. Senaeel 4 an'834 4,623,393) 100) 275 |300 
United StatesSBK-| 100.000] | 153,658 2.117.264). 275 |____. Second Security Bk| 250.000] 231.192 4.x en eel wed . 
,000:000' 1,750'316 12'090.632! 1001 335 (343 | Sccurity Bank. _. ne dp oes ME Be 4,677,955 100)------|----- 
FLORIDA—Nat 345"" | SoChicago Sav Bk | 600,000] 343,000] 6.913°378 100 350 |365 
. banks Apr. 3; State institutions latest ret South Side Tr &Sav 500 000 : 3,000 6,913,378 100 a Desmond 
urns Southwest StateBk 200.000 108,204 8,578,515 100} 210 {215 
Jacksonville— State Bk of Chicago 2 500 000 5. 8,294 49 S31, 431) eneé 143 aie 
Barnett N Bof Jack rye 311,224/22,930,155} 100 r |share. | Transportation Bk 350,000 490,611) 8, 146,606 100| 500 |525 
Florida Nat Bank hs pee 744,076 14,121,216] 100|}______|____- Union Bank of Chic| 500/000 15,191 1,948,329 oy a Sao 
Tampa— “ 000} 427,662/16,200,112| 100|_.--__|_-_-- United State Bank 200'000 255,917| 6,252,212, 100) 140 |----- 
Citizens Bk & Tr__| 1 peewee Bs Gaiee ees Un State Bk of Chic| 200.¢ 101,487) 2,058,685 100] 150 |--- 
at af Camens .000,000| 624,309) 9,382,740) 100 WashingtonPkN Bk a ,000 81,385) 2,302,560)_._.| 150 eo 
Exchange Nat Bank! perigee 50,7001 1.788.011)... nl-eccoclowess West Englewood— 00.000] 273,711] 8,651,963) 100] 245 |--..- 
First National Banki 1 aoe aaa 583,884) 5,816,375 age ‘at tan Trust & Sav Bk-| 350,000) 189,146 - 
Ms | 1,000, 294,566) 8.740,696| 100|---.--|----- Ware enecrnk| Son‘Gool  ise;heol stoso.sre] joo] 230 |--- 
ieee! Jeacraity eneons Tv Co of II! 6,000,000} 3 340°101 73 799. 281 100 139 192 
GEO ” ‘entury Tr&Sav Bk| °500'000| °126.034! 3,322.85 192 
RGIA—Nat. banks Apr. 3; State institutions latest ret Chic CityBk&TrCo 300:000 1 026'841 pereara te 120/126 
urns. Chica o Trust Co 1.500 000 porte 79518,316 100 310 o<ece 
a, Atlante— - Cont & Com T&S B 5000:000| 8,669.179 eee a pees 
rican vers mS: Kr oe? weg 4 0920915) LOU)-~-~--|--<<0 
American Sav Bank) 200,000) | 51.591| _ 309.892] 100 Loge (enare: | Equitable Trust Col 250.000| 368.484 6,855,266/ 100] 310 |-..- 
Citizens & Sou nkk.| 1.000.000) 2.208.621) 25,618,850) 100) 325 |. _--- Fidelit TreSBk | 400.000] 71.304) 3:769/126| 100) 130/135 — 
ourt 2s 2 iy ’ ,062/54,322, x ey te rst Tr ¢ | = ome IDI, ES 
Fulton Nat Rene--| '.200.000) 3.858.940 28°554.171 too 310 (318 Franklin Tr & 8 Bk| "300.000 9,185,949|92,754,442| 100|-.-.-- well 
Ga Sav Bk & Tr Gol 500000 324.547) 6.790.997/ 100) 130 ene Greenebaum Sons’ 000] '399;052| 4,478,184] 100) 195 [205 
B T ' 308,000] 2,050,000} 100} 160 |____- ank & Trust . 
Atlanta Trust nies rey ee +o ate Te 100 285 290 Guarantoe Tre Sav 30:00 319,577 "3147 1.465 100 215 410 
Trus , , .00 ‘ arris S: ; p+ a 4 P SV | D lecece 
0 of Georgia) 2,500,000) 4,633,315 21°317,371 100 — Home Bk & TrCo *-300:000 $404'592 i ee 350 o74. 
ie Bal ees eg Fhe as Motch TrGol15,0n0 000121.141°165 8,903,035) 100)------ 274 
Georsia RR Bank ‘ | poner dng ghd ge belo 141,165] 229389352)-.-.| 400 |405 
Georgia RR Bank-| 1.000.000) | 295.616) 8.727.376] 100 er|share. | Kimbell Tr & SB 300000 ot eee) Seat ona al 120 /130 
Nat Exchange Bank ,000,000| 2,969'062|54,322,445| t | 350 1265. | Lakeview T&S 1 Bl Sencool 96160 2,761,986) 100) 173 |---- 
Union Sav Bank reyes 326,886) 3,258,785) 100] 135 pr Lakeview T & 8 Bk Hp R24, 3'747.530| 100 200 |----- 
ye ‘0001 + 100'000! 1'500'000 100 140 Liberty Tr & 8 Bk ooo ee 633.945 10,447,633 100 260 |----- 
eo ee ee Ue lincol, Tr & Say BI 200°000 56,513| 8,127,866] 100 290 |298 
Columbus Sav Bk 25 P h Market Tr & Sav 200.000 114,395) 3,002,523] 100 160 |----- 
Columbus Sav Bk.| 250.000, 215.911) 2.155,809| 100 , ber |share. | Mercantile Tr&Sav| 400,000 65,708) 1.531.010 160) 128 1288 
Bewmnansprak| 900000) | 1ar a08 Laie ao 100 180 [136 | Norbern 1 Go| 2.00000 213;133) 0.738.044) 100) 195 |= 
e Mech B 200° 9, .302,825|} 100) 175 orthern Tr Co_--| 2,000,000 a’ os, 40 290 
First Nat Bk 00.000 240.000 1,300.00 eee Northw’n Tr ey ’ ° 4, 760, 459 47, 916, 734 100 360 ae 
ThirdNetionsiBank| so0'conl zea°ees 1'159:691| 100] 145 liso | pogple’s Tr&savBk| 1.000:000|  619:014| 16 80,875] 100| 290 |--.-- 
sei 000! 556,683) 1.934.553] 1001 175 150 he. ame tremere "300,000 ety eet pe a — 
----- eridan Tr Say Bk| 500.000 4 "103° 225 |----- 
Bibb Nation Sou West T : 288,363) 9,103,917) 100; 310 j|--- 
Citizens ae Peak , 200.000 90,000] 1,250,000) 100 a share. | Stand’d T&Say Bk 1, 000000 118.884| 3.797.726] 100] 145 |----- 
Ban Ra 0 8S wh 2 ts 1) oh | Uae ea | 2 8 ee Be ee 
n NatB ' ' ,528,83 nion Trust 2,900) 6,014,006) LU) see =«618san*” 
mak.) 160000 Soo'nanl Stone’aeel sen) ize ji7s Union Trust Co. --/ 2.000.000) 3.643.686 $7389.31) 100| 315 |330 
Savannah— 75 WoodlawnT 37,140 11,985,522) 100) 315 (325 
Citizens’ & Sou Bk-| 3,000.00 Per |sh godiawn'Tr&SBk] 400,000] 173,163, 7,031,624) 100) 260,270 
Exch ~ ye Bite °° 4 0} 2,969 ,062/54,322,445) 1 or joe Elgin Nat Bank | Per|share 
Liberty Bk & Tr Co 300 000 155,000/ 2,031,000 100 150 hen ta First National Bank 200:000 137'946 ed BR. es eee 
SavaniahBk&TrCo 700,00 530,213] 2,688,052} 100) 175 |200 — Home Nat Bank_- 150.000] 255, 46| 1,739,185} 100|.....-/..... 
tizens’ 9} 700.000) 883.000) 4.590.600) 100 199 [700 | Union Nat Bank-.-| 100:000| 61.371 2,293.581| 100).-.---|----- 
133,381| 1,230,717| 100| 125 |i30°" | Home Tr& Sac Be 150,000] 345,133] 2 ae 
yuo Fr & Sov Bk) §=6100,000) = 180.158 1;492,732| 100|------|----- 
; Central Nat Bank | one 
sAtsd—dittnaal banks Apr 8. Gentralaat Pank,| $0000), gat-ag #294984) May/-c-2fco 
meé Sav r Co. "O=4" 410,204) LOU) -.----|----= 
’ Boise City— First National Bank| 80.000 east’ este ail ia 
Boise City Nat Bk 2 Home Sav & State 250'000| 169. 149,618} 100]-.----|--.-. 
Ser aer tee] cepeen «6220-582; 3.006.906 100 Home Say SStete-|  250-000| 174.288. 1,657,964] .-- |... e-2-- 
Pacific Nat Bank 300,000, 331,402) 5,619,811) 100)-----_)-2272 Morchante&TILNB| 500000] 619.788 1,657,964) ---|---.-- on 
-- 00'000! 147.602! 1:986:019' 190'- ~~~ 17777" First Tr & Sav Bk 200° 6,058,784} 100}....-. ane 
va 1epbtle Dice. .¢ May 6 1 _ en - 000 416,402 3,031,603] 100]..-.-- eee 
920. . Dec. 39 1922 tal to De inc -<-=< 
. 8 “ADH 28 1921 t Includes reased. y Ca “7 paid in authorized amoun 
° t 
trust depos ? Branch of Savannah. nee oa dividead. y Last sale. n April 











JUNE, 1923.] 


BANKS AND TRUST COMPANIES 








57 









































































































































































































































































































































ILLINOIS—(Concluded). 1OWA—(Concl uded) 
| Surplus vi Gross Surplus «& Gross 
Capital. | Profits. | Deposi’s. Ask. Capital. | Profits. | Deposits. Par.| Bid. | Ask. 
mse Bank.| 300,000 133,527] 2,802,538 mere) sieus orices 
nois State Bank. 300 .00! 02 , Oe a ioux City— $ ; 
Quincy-R NB&Tr 500,000 117,095] 5,764,843] 100)......|..... First National Bank 600.000 394,228 12,534,590 109 — 
StateSt Bk & TrCo| 509.000) 83.984) 3,456,235 -"-"" | Towa State Sav Bk.| 200.0001 15,587 1.236.774, 100|-.--_- easrosie 
Mercantile Tr & SB| 200.009) =: 135,099) 1,997 759 5 Live Stock Nat Bk.| 200,000| 123,159 3.589.123] 100|------ ih ta 
State Sav L & TrCo| 1,000,000) 641,550) 7,350,675) ‘= | Toy Nat Bank...-| 200,000} 125,090 4.000.000! 100|------ sar 
Rockford— : Sioux Nat Bank...| 400000) 129.257 5,162,064) 100)-.....]...-. 
Commercial Nat Bk 200 .OUU 65,342) 684477 121 Security Nat Bank~ 250.000) 416,908 5,994,956 100)..-.. 
Forest City Nat Bk| 300.000) 307,927) 2,343,855 225 | Woodbury CoS Bk| 100000, 189,880 3,123,314 100|-_---- bale 
Manuf’rs Nat Bank) 400.000) 519,373) 3,183,195 s10.~=«| Farmers’ L& TrCo! 150.000' 149.076 2,154,128 100)---.-.]-...- 
—— Bk & Tr Co 250 .O0U 203,976) 2,331,213 290 First Trust &S Bk_' 100.000 Eh Ant 1 SEO OUD oo. \ennukalneaih 
| ene = rg per an Sp oa we eed eo ett 275 ~--'----- 
urity Nat Bank 200.000) 972 62,328 1390 <a ‘natituts 
Bradish-Arm Nat Bk fs OOO} 2416489] 2,322,148 290 KANSAS—Nat. banks Apr. 3; State institutions latest returns. 
Ln ep try Bank 500 OO 365,493 meee ‘170 
Springfield— share _ 
First National Bank 500.000 198.583) 4,451,003; 100] .....<]-es-< ocnenent Nat Bk 300,000 411 970 7,768,515} 100 e118" _— 
Illinois Nat Bank. - 300 000 103,155) 3,39 1.576 ee Exchange State Bk 200 000) 101,897 2'672 961] 100} 200 Asean 
Sy 'aticld Marin “3k| 300,000 435.393 eae ah tee Gommer'l State Bk} 100,000) 66,186. 1,270,582 enna 
’gfield Marine Bk 500,000 59,398] 5,497,747) lOU)......}.....- ¥ , 9)1)_ 9? "az7a\ 100| 140 re 
p’fleld Marine Be] 500-0001 191,700| 5,321,596! 1oal__-_-|_...- Peuple’s Nat Bank.| 200,000} 70,104 2,275,678) 100) 160 |-.-.. 
| Topeka— 
INDIANA—Nat banks Apr. 3; State snstitutsons ‘atest returns. Bank of Topeka__-| 310,000) 324.371) 5,255,663) 100/-..... anede 
a . ~ oe enn ee Bank. 500,000 146,110 5,017,106, 100)_...-.. peeee 
Citizens’ Nat Bank; 500.000} 310,597 8,157,817) 100)-.-.--|-.--- 4 pm dle ip Bagg ~ 100.000) 318.187 erie aoe nanan 
National City Bank 500.000: 136.313' 6.675.377) 100) ...<ccleecce Shawnee State Bk 60.000 26'000' 975.009) agate ene 
MercantileCom IBk) 200,000) 50,658, 2,940,505, 100) .....-/-...- State Savings Bank 100.000 46.000 2.133.098 100|_..---|----- 
nore Side bom . ho foes as 4 ee Sort: oon Central Trust Co 400.000| 239'8)8 2,252,796 -...|------ said 
ate Nat Ban 500.000) 32,298| 7,267,248) 100] ......|..... ‘oO '707| 684. beets: eas 
West Side Bank -_| 259.000) 15),204 3,663,135 109)-.-.-.)----- Prudential TrustCo 100,000} 182,707; 684,732) 100)-.---- oocce 
am. Tr oy ony 251.000) 1)5,438, ay + ),981} 100) ....-.}-.--- Wichita— 
tizens Tr&SBk.| 19990) = 69,055) 962,992) 199) 2.2.2) -.--- e Bt 95 | 
ree ren S- 100,000 5.634 354,117 | <= — == First R pry Razk 1,000:000 1,016°427 13211687 alate Sse 
— snare. q JO.UJ' \ 
First Nat Bk......| 1,000 Ouu| 477,987/10,772,318) 100)....--|.---- Pourth Nat a” 1 000°000 208 237 10 4398 8 100 inetd 
Lincoln Nat Bank.| °300,000| 343,299) 5,313,336; 100)-.....|----- rt eos State Bk| 100,000, 65,223, 874,893, 100|------|----. 
Old National Bank - 500 O00 561,531) 6, 545,134! —o Ranch’ns State Bk ; 7 cones Tinie thats stdiveg 
Citizens’ Trust Co. 3 10.000 870.465. 6.973, 360, 1G .cceccleocecce & Trust Co 600 .000 80,000 900,000) 100 
People’sTr&SavCo| 200.000} = 230.271) 3,118,''5 100)------|----- Southwost Nai Bk.| 200,000] 75.468! 1,355,295) 100|-._.-- nis fa 
big ts LD Co} 500,000) 5238 wh conan recee Union Nat Bank...| 200,000] 35,000 1,109.090, Sl x oesalessenihih 
Commercial Nat Bk 30) .000 54,963] 1,747,760| 100|------|----- Union Stk Yds Nat 100,000 30,000 ek BEG cescsu eeece 
Continental Nat Bk 400,000 211,625) 4,342,786) 100)...... -..-- 
ao ae — ’. 3.090.000 ee 13, Serge eitmeiniia 
ndiana Nat Bank_| 2,000 000) 2,399,921/22,793,580) LOO -.----|----- —_ . institutt 
Live Stock Exch Bk| 2.00.000 35°231' 879,393! 100 .....-|-..-- KENTUCKY Nat. banks Apr. 3; State institutions latest returns. 
Merchants’ Nat Bk! 1.250.000, 1,526,766 10,333,219) 100 -.-.--|-.--- Covington— Per \share 
Meyer-Kiser Bank_| 200.000) 319,270 4,407,972) LOU ----.-|----- Citizens’ Nat Bank} 200,000) 245,000] 2,112,000) 100) 190 250 
National City Bank) 1,000,000) 38,255 4,427,839) 100,......|...-- first National Bank 500,000 256,693| 5,010,487| 100} 165 |170 
People’s State Bank 100 000 01.8675 1.742.060 (90) .<cecclecces Liberty Nat Bank. 350,000 150.000) 3,238,127} 100) 126 |130 
Aetna Tr & Sav Co. 250 000) 33.596 1,008.0230 160) .ccoccloosce Covington S B & Tr 100 ,000 113,158) 1,320,511) 100) 175 {180 
Bankers Trust Co-- 250 000 120.889, 2.557.398 100).....<j-ecce People’s S Bk & Tr- 100,000 111,343| 1,221,599] 100) 115 |120 
City Trust Co. -_.-- 159,000 55,735 1,323,446 FEES 
Farmers Trust Co 300 VOU 148,413 2,164,8t1 ie Lexington— Per |share. 
Fidelity Trust Co-- 100.000 85.000 2,993,672; 100)......|....- Fayette Nat Bank- 300,000 326.216 2,442,835) 100) BB5 |190 
Fletcher Sav & Tr_| 1.500.000) 715,990 15,715,137) 100).-----|----- First & City Nat Bk} 800,000) 450,000 93,503,899} 100) 185 {190 
Indiana Trust Co__| 1,000,000) 1,115,683 9,534,975 100)..----|----- Phoenix NatBk&Tr| 1,000,000; 430,914 03,518,493} 100) 137 |140 
State Sav & Tr Co- 750.009) 178,334| 2,499,896 100)....-.|-.... Second Nat Bank-. 150.000} 198,338] 01,071,682) 100 210 |215 
Security Trust Co_| 200.000) 165,728, 3,097,933) 100)-.----|----- Security Tr Co..--| 500,000} 192,258) 2,316,287 100; 325 |-.--. 
Union Trust Co--_- 600.000 1,101,909 7,033,317) LO0)..-.--|----- 
Wash Bank & Tr Co 100,000 32,203, 266. S6et Sl ccacclemeee Louisville— Per \share. 
Wild & Co State Bk 100,000 109,259) 4.430.028; 100).....-]-.--- Citizens’ Union N B| 1,000,000) 1,836,277 28,926,906) 100) 300 |-.--- 
Terre Haute— | prices | First National Bank 500.000) 2500,000) 0),243,600 100} 350 j|----. 
First National Bank| 700,000) 464,183) 3,195,324 210 Liberty [ns Bank..| 500.000) 869,80 |15,189,215) 100)----.. 425 
McKeen Nat Bank} 500.000) 575,975) 3,211,957 210 Security Bank. ... 200.000) 289,103) 2,100,203) 100) 250 260 
Terre Haute Nat Bk| 300.000) 329,264) 2,193,143 210 Kent TitS B & T Co Arryerd, 331,370) 3,666,296 {100 eccece -<--- 
Terre Haute Trust_| 500,000) 755,369) 6,304,872 275 y 100,000 100) -.---- 
United States TrCo| 500.000) 317,149! 4,535,799) 160 Lincoln Bank & Tr- 750,000} 150,009 6,090,000, aad 130% 
iil: NG i -¢ , shED LUV oe ee we 
lOWA—Nat. banks Apr. 3: State inatitutsons latest returns. Nat Bk of entucks 2,500:000 4,191,968 41'235 738 100 2 Bncsom 
Burlington— | Per share. | stock Yards Bank. 100,000 84,552) 910,874) 100) 190 |----- 
Amer S Bk & Trc eg 4 393,92 ; Fidelit & C duc Tr 2,000,000 1,017,596 4,798,036 = 2e0e8 
r Co 300.000) 586,899) 4.393,926 100 -...--|----- : > 
Burlington Sav Bk- 109.000 63.782) 2, 142,952] 100)_...--]----- Loulsville Trust Co 806,100 209,886 2,792,973 100) 165 cece 
First ational Bank 400.000 163.87) 5,53 3,077 bee Se United States Tr Co 350,000 144 077 1,469 ,494 100 125 --«<@ 
eaue State = Bk- 200.000| 349,149] 24 125,465t 100)....--|-.--- Newport Per \share 
r a ’ , 63: . 2, - — . 
Cedar Ra a i 104,689) 1,052,008 ---- | American Nat Bank 100 ,000 160,156 1,343,219) 100; 260 |225 
Ced Rapids Sat Bk 500.000 325,842\11,8)9,652 Newport Nat Bank 100,000! ¢210,000 e1,872,796 100 200 '..--- 
Ced | a) 98'9))| 39393.163| 100,------|----- ara 
vee BapeeEe sme ooo ana viet ey . ga0! Kp hee LOUISIANA —Vat. banks Apr. 3; State tnatstutsons latest returns. 
acre my “— _ reyes 7 tat YS > ae ee 
eople’s Sav Bank- 00,000 48.084) 1,562,/64] 100)......|....-- _ ré. 
Security Sav Bank.| 200,000] 194,526] 2,347,006] 100)....--|----- ae See Tr} 600.000' 119,690) 2,537,020) ---- o5” 10. 
Amer Tr & Sav Bk.| 200,000} 176.423] 3,556,373) 100)/-.-~--|----- Citizens Bk & TrCo! 1,000,000] 269,391| 9,123,210) 100) 168 |175 
Council Biuffs— share. | Canal-Cuin:nercial — | 
City National Bank} 120,000) 106,295) 2,179,634) 100).--.--)----~- Trust & Siv Bk 900,000' 2,810,097 64,269,702) 100) 248 |251 
Commercial Nat Bk| 100,000} 37,123) 933,917) 100).-----|----- [nt-State Tr. & BCol °750'000| 755,009 12,851,598) 100) 291 |----- 
Coun Bluff Sav Bk- 150,000} 313,558) 4,033,551) 100)..-.-.-)----- New Orl Bk & TrGo| 400,090, 106.767: 3,547,602|-...|-.----|---- am 
First National Bank! 200.000) 270,405) 4,029,323) ....|------|----- Marine Bk & Tr Co} 1 500.000 857,669 18,313,453 100} 199 |205 
apg on Bank 50.000} 178,171) 3,244,222 “pose Whitney -Cent NB! 2'800000| 2,549,195 33,278 488) 100) 307 |--.-- 
wag shar am oe 
Amer Com Sa Bi. 1.090.000 pena 0,958,201 ahare. Hibernia Bk & TrCo 2,000,000 2,780,319 46,339,934 100} 390 |----. 
first National Ban 200,00 313,051] 4,643,107) LOO)..-.-.-)-.--- é 
Home Sar Bank... "50,000 596 1,192,653 poone Savings Bank__-| 1,000,000) 718,319 22,243,830 ----|------ ----- 
owa National ban .000 295,336] 4,626,823) 109)..-.--|----- os ré. 
Security Sav Bank-| 150.000) 143.00) 1,210,00J) 100/---.--|----- American Bk & T Co 100,000 50,414| 961,183) 100 _- mate 
Scott CoSav Bank-| 500.000) 191,675) 6 166,674) 100).--.--|----- American Nat Bank| 150,000 70574 2,490,655| 100|-.---- awed 
Union Dav T&S_| 800,000) 845 299,10,6)6,114) 100)---.--|----- City Sav Bk & TrCo 500.000, 298.771) og oe ie epee ibe 
Citizens’ Tr&S Bk) 100,000 63,370, 1,228,176) 100)------|----- Commercial Nat Bk 1.000000, 375,453 15,571,283] 100|---.-- wriee: 
Des Moines— share Fit ot Natl a Bank! 2 000:000 308 404 10'138.857 g Epebete rani 
" rst National Bano 398, 35,857| 100)..--. elesece 
Bankers Trust Co_-_| 1,000,000) 353,595) 3,903,759) 100)-.-.--|-.--- , '2nn 000. ) 5. } 
Gap City State Bk. 150'000 92996] 2,9/5,970| 100|.....-|-..-- Contin’! B & Tr Co 300,000 207,570, 5,077,432) 100|..----|----- 
Sentral Biate Bonk! 350000) | 89ur0) f bag aba| alcccooo[ ‘ad 
mmercial Sav 94, 288,599) 100]....--}----. Um ; on hit ashe 
Do Moines Nat Bk| 1,000,000 267'437 15.173.021| 100|.....2|..2.. MAINE—Nat. banks Apr. 3; State institutions latest returns. eee 
Des MoinesSB&T| 400.000) 295,000 6.138.868) t00..cecclcocce 
Des Moines Tr Co-| 75,090 _ .| 563-936] 100/-...-.]-..-. Bangor— Per |share. 
Home Savings Bank 100,000 89,290) 2.848,567| 100)....-.|-.--. First National Bank 00.000| 529.153 6,022,907 100} 140 
Iowa Tr & Sav BK. 50,000) 50,000 2,216,510) 100)..-.../-.--. Merchants’ Nat Bk 100,000 289,211 1,975,987) 100 280 |----- 
lowa National Bank! 1,200,000 1,003,213 57 Bon. OGG Belicccedsclacoce Eastern Tr& BkgCo 175,000 939,891| 8.240 624) 100)...-.-- 400 
Mechanics’ Sav Bk 100,000) 46.729 2,236,240) 100)....../-..-- Merrill Trust Co... 500,000 568,141) 9,449,891) 100 280 |320 
People’s Sav Bank - 100,000, 31),0)9 4.399 833!) 100)....--]..--. 
University State Bk 50,000) 27.629, 537,819) 100|......|-....- Portland— Per |share. 
Valley Nat Bank-- 300,000 437,217' 4,234,356} 100)......}..--- Canal Nat Bank--- 600 ,090 614,647 3,115,578, 100 115 j|120 
Valley Sav Bank_-| 150,000, 160.659 2.357.503) 100)-.---.|----- Chapman Nat Bank; 200, 1491856 4,978,246) 100) 130 |140 
lowa Loan & TrCo| 500,000, 617,483 9,053,746 100)-.----|----- First National Bank| 600,000} 505.522 7,259.578) 100 119 44/120 
Portland Nat Bank| 300,000) 706.597) 8'679,178| 100) 200 {220 
Dubuque— share. | MaineSav Bank...) ------ 564,602 18,479,682) ----|---<-- -222@ 
Gonsol Nat Bank.-| 500,000 146,564 4,769,923, 169 Fidelity Trust Co_--| 400,000} 901,497 14,111,707 100} 215 [220 
First National Bank} 200,000 296,302 3,822,912) 100)-.-.--|----- Casco-Merc’tile Tr.| 500.000} 444.992 9,295,754 100] 144 /146 
Pioneer Tr&Sav Bk 150,000 93,883 1,168,563 100)....../-..-. UnionS D&TrCo| 250,000) 401,566 1,071,184| 100) 195 215 
Union Tr & Sav Bk} 150.000) 255,421 3,259,486 100)-.---.|----- U S Trust Co....-- 150,000, 194,214| 2,348,106) 100) 150 160 
lowa Tr & Sav Bk. 300.000 219,911 2,683,282: PE ES — 
@ale price. a Includes one-half share of Kent Title 8. B. & Tr. com. stock. 2zEx dividend. Dec. 31 1921. 1 Nov, 1 1918. r Includes 
debentures. «Dac 29 1922 y Last sale. «June 30 1922. g Preferred. 6 New stock. ¢ Unified includes Citz-Uaion Fid. & Col. Tr. s Sept 
15 1922. tl Includes Trdeposits / Last sale. 
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BARYLAND—National banks Apr. 3; State institutions latest returns. 


T 





Capital. 


&@ Profits. 


Gross 


Surplus ' 
Depossts. 


MASSACH USETTS—(Concluded) 





Capital. 


Surplus & Grose 
| Deposite. 


Profits. 








Baltimore— 
Balt Comm’! Bank. 
Calvert Bank 
Citizens’ Nat Bank 


Commonw’ ith Bank’ 


Drov & Mechanics’ 
National Bank.- 
Farm & Mer N Bk. 
Mercantile Bank. 
Merchants Nat Bk- 
Nat Bank of Balt_- 
Nat Cent Bk of Balt 
Nat Exchange Bank 
Nat Marine Bank... 
Nat Un Bank of Md 
Old Town Nat Bk- 
Park Bank 
Western Nat Bank. 
Atlantic Trust Co-_. 
Baltimore Trust Co 
Colonial Trust Co. 
Commerce Tr Co_-_ 
Continental Tr Co. 
Fidelity Trust oe a 
Maryland Trust Co 
Merc Trust & De e- 
uitable Trust Ce 
e enh & TrCo_. 


tyStor’ge&Tr 
Tle | Tr Co 


iat 
Union Trust a 


Prederick— 
Citizens’ Nat Bank 
Comm’! State Bank 


Co... 





: 
} 








$ 
750,000} 
200,000) 
2,000,000) 
200,000 


600 ,000 
650,000 
100,000 
4,000,000 
1,500 .000 
400 ,000 


100,000 
160,000 
125.000 
150,000 
’150,000 
275,000 








$ bs 
305,476) 6,762,785 
250,000) 6,600,000 
6,652,177 20,623,182 
208,900) 5,453,516 


913.488'13,915,200 
458,540) 4,063,131 
275.884) 3,751,817 
378, 907/42, 409,170 
108,924 16, 886.318 
462, 2458) 3,183,898 
413, 588|11. 890,971 
285. 297| 3,098 .970 
893,048 8 126.387 
277 ,676. 
143.036 
§54.400) 4,533.47 
1,160,667) 4,7: 
,304,206/13,291,462 


145,444| 1,596,418) 
1,633,986, 


315.5 525) 
700,120) 8,737,691 
.075.714/13,962, 391 
556.174| 8.723.000 
3.707.114/17 350,009 
159.768 15 392,830 
,589.974/22.992.161 
212.030) 1,022,082 
352,200! 8,849,176 
622,637 12,325,330 


§33 ,834 
88,570 
132,439 
58,461 
199,070 
431,717 


5,670,919 
2,798,820 
2,788,932 
1,710,664 
2,868,187 
6,006 ,404 














| 10214 104 


| 156 








1/160 








MASSACHUSBTTS—WNat. bka.(ezce.Boston) Apr. 3; State inst.lateat returns. 





Boston— 
Shon Nt yoo 
n Nat Ban 
Ottzone Nat Bank 
Comm’w’th Nat Bk 
Comm Sec Nat Bk_ 
Federal Nat Bk__- 
First National Bank 
Fourth-AtlanticN at 


Bank 
Mattapan Nat Bk. 
Merchants’ Nat Bk 
Nat Rock Bk of Rox 
Nat Shawmut Bank 
Nat Union Bank__-- 
Becond Nat Bank__- 
Web & Atlas N Bk- 
American Trust Co 
Beacon Trust Co-__ 
Boston 8 Dep & Tr 
Charlestown Tr Co 
Columbia Trust Co 


b Trust Co 
International Tr Co 
Jamaica Plain Trust 

y Trust Co_-_ 
Sessachvus’ ts Tr Co 
New Eng Trust Co. 
Old Colony Tr Co-_.- 
Roxbury i catical 
Btate St Trust Co_- 
U 8 Trust Co 
Winthrop Trust Co 


Beverly— 
poverty at Bank 
Beverly Trust Co_. 


Brockton— 
Brockton Nat Bank 
Home Nat Bank_-_- 
Plym’th Co Tr Co. 


Cambridge— 


Sent fea € _- 


Harvard Trust Co-_ 


East Cambridge 
Lechmere Nat Bank 


Pall River— 
Fall River Nat Bank 
Pirst National Bank 

t-—Pocasset 

National Bank_. 
Metacomet Nat Bk 
Durfee Trust Co__. 
Fall River Trust __- 


Fitchburg— 
Fitchb’g Bk&Tr Co 
Bafety ad N Bk. 


| 





Deposits of 


566,799| 6,180,000 


Nat banks\dateMay29 1923) 
48,283 1,794,000 
532,560/13,404 900} 


30 
100) 


Per wou 


135 
105 


249.862 
21,243,148 


3,333,411 
66,903 
5,812,000 
769,434 
10,287,217 
1,441,523 
4,021,758 
1,415,000 
2,696 ,010 
1,898,193 
3,669 .316 
14,400 
106 429 
1,004,746 
89,771 
2,858,445 
42,239 
759,159 
686 666 


1,310,000 31,141,000 
301,977| 


5,773,000 
19,570,000 
163361000 


36,725,000 
r1,973,063 
50,585,000 

7.890 443 
127468 000 
13.468,000 
29 .400 ,000 
11,395,000 
23,482,444 
¢22346,002 
15,221,267 
c2 825,806 
c2,165,472 
c15821,422 
c2,782,161 
g40838,429 
c2.706,538 
c11838,085 





2,743,346 


9,129 
3,176,389 
1,308 096 

61,557 


313,575 
50,106 


555,089 
469,623 
126,637 


278,391 
706,279 
665,166 


131,398 


490,345 
515,555 


650,596 
475,104 
736,265 

73,472 


524,069 
514,907 





¢17685,688 
21,600,223 


10,363,008] 127956524 


€1,111,753 
35,292,124 
16,987,688 

1,495,272 


6,204,011 
2,653,834 


6,804,193 











1,680,813) 





100! 185 
100| 165 
100) 95 
100 2318 


285 











100 


100) 150 
100 110 
100} 210 
100 100 


210 














Gloucester— 
Cape Ann Nat Bk_ 
Cape Ann Sav Bank 
Gloucester Nat Bk_ 
Glouces 8 D Tr Co- 


Haverhill— 
Essex Nat Bank__. 
First National Bank 
Haverhill Nat Bank 
Merrimack Nat Bk 
Haverhill Trust Co- 


oke— 

Nohenal Bank 
Ho oke Nat Bank_ 
Park National Bank 
Hadley Falls Tr Co 


Lawrence— 
Bay State Nat Bk_ 
Arlington Trust Co 
Lawrence Trust Co 
Merchants’ Tr Co. 


City” 


Lowell— 
apc Nat Bank 
Old Lowell Nat Bk. 
Union Nat Bank__- 
Wamesit Nat Bank 
Lowell Trust Co__. 
Middlesex Nat Bk_ 


Lynn— 
Central Nat Bank. 
Manufac’rs Nat Bk 
National City Bank 
State National Bank 
Essex Trust Co___- 
Lynn S Dep & T Co 
Security Trust Co- 


New Bedford— 
First National Bank 
Merchants’ Nat Bk 
N Bed SD & Tr Co 


Peabody— 
Warren Nat Bank. 


Salem— 
Merchants Nat Bk. 
Naumkeag Tr Co-_- 
Salem Trust Co__- 


Springfield— 
Chapin Nat Bank_- 
Chicopee Nat Bank 
Springfield Nat Bk_ 
Third Nat Bank__- 
Commercial Tr Co_ 
Springfield S D & T 
Union Trust Co_-_- 


Taunton— 
Briston County Tr- 


Worcester— 
Mechanics’ Nat Bk 
Merchants’ Nat Bk 
Worcester Bk Tr Co 





g 
50.000) 


100,000; 
200,000) 
200,000 
240, 000) 
200,000! 


500.000. 
400,000; 
100, 000) 
500, 000) 


| 
375,000: 
200.000) 
100,000) 
300,000 


“_— 
200,000 
350,000 
250,000 
240,000 
200 ,000 


200 ,000 
200 ,000 
200 ,000 
200,000 
250.000 
100,000 
200,000 


500 ,000 
,000 ,000 
350,000 


200,000 


200 ,000 
250,000 
200,000 


500,000 








z 
€183,112 


464,930 4,656.769 -.-- 


146,974 


315,071 c4,348,954; 100) 


281,702 
279,732 
702,030 
367,418 
123,112 


| 


Par. 








< 
e2,217,415 
1,444,894 


2,788,836 
3,848,886 
3,396,823 
1,538,650 
2,442,896. 


; 


| 3.963.766 


9,764,655 
1,446,790 


c7 995,033 


208,154 
169 ,297 
151,822 
381,534 


307,505 
276,082 
791,857| 
165,746, 
126,000 
109,406 





515,702) 
204,979) 
238,169! 
814,700 
409,000 
385,769 
411,446 


837,540 


1,689,621) 


650,338 


188,370 





316,448 
336,099 
51,808 


581,480 


842379 9.122.495) 100 
1,047,520 11.313.411| 100 
1,802,030 13.994.839) 100 


189,444 
1,458,863 
1,728,985 


167,739 





652,467 


1,281,028 24,234,939 100 


1,632,683 


1,721, sed 
4,898,748 
4,266,971. 
e767 ,144 
2,500,000 
4,829,570 


5,907,343 
5,173,355) 
5,250,668 
21,380,000 
3,300,000 
4,059,463 
8,196,248 


10,721,587 
7,651 507 
7,548,121 


2,404,549 


3,588,126 
5,443,853 
c1,760,888 





4,910,889 


3,969,122 
8,810,847 
12,604,808 


2,696,506 





11,907,108 
28,350,563 





100 
100 


100 
100 
100 
100 
100 





100. 
100' 
100 
100 





100; 
100) 
100) 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 


100 
100 
100 


100 


50 
100 
100 


100 


100 
100 
100 


100 
100 














MICHIGAN—WNat. banks Apr. 3; State inststutions latest returns. 





Bay City— 
Bay City Bank__-_- 
People’s Commer- 
cial & Sav Bank. 


Detroit— 
Amer State Bank_- 
Bank of Detroit_-_- 
Central Sav Bank_- 
Commercial St 8 Bk 
Com’ wealth Federal 

Savings Bank_-_- 
Continental Bank~ 
Detroit Sav Bank_-_ 
Dime Savings Bank 
First National Bank 
First State Bank_- 
Merchants’ Nat Bk 
Nat Bk of Comm’ce 
Peninsular State Bk 
People’s State Bank 
United Savings Bk. 
WayneCoHoSav Bk 
Amer Loan & Trust 
Bankers Trust Co-_. 
Detroit Trust Co-_- 
Security Trust Co- 
Union Trust Co. -- 


Grand Rapids— 
Com’'cial Sav Bank 
Fourth Nat Bank_- 
Gr Rap Nat Bank~. 
Gr Rapids Sav Bk. 
Home 
Kent State Bank-_- 
Old National Bank- 
People’s Sav Bank. 
Graad Tr 
Michigan Trust Co. 

Saginaw— 

ank of naw. 
Amer State Bank-- 
People’s Sav Bank. 





| Second Nat Bank. - 


tate BkforsS 


350,000 
400 ,000 
1,000,000 
2,000,000 
1,000 ,000 
1,000,000 


750,000 


409 ,269 
656,837 


497,659 
644,413 
507,475 
200,537 


207 ,385 

152,172 
2,218,614 
2,776,500 
5,192,378 
1,663,924 
1,548,245 
2,147,474 
2,627,316 
9,708,428 

278,217 


l, 146, 1833 


69,745 
334,094 


386,207 


9| 93,604,613 


4,294,679 
7,903,019 


21,611,676 
28,794,004 
23,287,865 

3,848,946 


19,568,722 
2,004,736 
28,548,711 
42,685,034 
75,249,080 
13,921,724 
22,358,406 
31,562,673 
37,511,248 
110158488 
9,128,988 
80,453,576 
g1,274,103 
g718,891 
99,335,996 


98,878,054 
2,989,248 


4,366,141 
9,981,745 





©16204,759 
1,537,676 
13,392,269 
11,118,506 
2,461,019 
g580,566 
g2,185,951 





646,062 
200,642 
140,370 


18,095,282 
4,898,767 
2,587,736 








| 1,169,513)12,213,703 





210 
210 
250 
250 











price. a Capital to be increased. 6b New stock. 
z Ex dividend. k Lastsale. » May 5 1922. 
s June 30 19032, t Ex rights. 


k This ts the 30 called “‘weekl 
4 June 30 1920. @ Includes trust 
r Apr 3 1923. «Dec. 29 1992. 


* Sale de 
are paid. eposits. 


ts,"" now forming capital en which dividends 
t Sent. 6 1921. savings 


o April 28 1921. ¢ Includes deposits. 
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MINNESOTA—Nat. banks Apr. 3; State institutions lateat returns. 





Capital. 


Surplus «& 
Profits 


Gross 
Deposits. 





Duluth— 
Amer Exch Nat Bk 
City National Bank 
First National Bank 
Northern Nat Bank 


Minneapolis— 
ers Nat Bank. 
First National Bank 
Hennepin CoSav Bk 
Mercantile State Bk 
Merch & Mfg St Bk 
Metrop Nat Bank_ 
Midland Nat Bank 
Minneapolis Nat Bk 
Minneapolis Tr Co- 
Morthwe est Nat Bk_ 
Union State Bank- 
Minn L’n & Tr Co- 


St. Paul— 
American Nat Bank 
Capital Nat Bank- 
Cent Metrop Bank_ 
First National Bank 
Merchants’ Nat Bk 
Nat Exchange Bank 
Stock Yards Nat Bk 
Capital Tr & Sav Bk 
Merch Tr & Sav Bk 
Wabash Nat Bank. 





$ 
2,000,000, 


500,000 
2.000 ,000 
1,000,000 


500,000 
5,500,000 
250,000 
300,000 
100,000 
500,000 
1,000,000 
200,000 
1,000 ,000 
4,000,000 
100,000 
1,000 ,000 


400,000 


200,000 


512,621 
2,188,348 
411,103 


200,000 
5,718,831 
438,098 
87,500 
90,090 
188,392 
634,255 
117,045 
919,347 
2,880,506 


1,404,310 


163,801 
393,006 
94,471 
3,512,966 
2,744,733 
162,178 
102,364 
105,454 
479,056 
42,130 





8 
1,236,183. 


109 ,000) 


x 
13,033,349 
| 4,643,941 
18,797,490 

5,694,222 


2, 000. 000 
6,213,921 
16,786,811 
e2,755,061 
5,915,306 
69,551,734 
2,230,895 
10,382,219 


5,480,743 
12,442,169 
4,835,800 
45,765,674 
27,914,097 
2,655,563 
4,079,369 
5,137,281 
5,916,937 
1,037,298 


























MISSISSIPPI—Nat. banks Apr. 3; State institutions latest returns. 





Jackson— 
Capital Nat Bank. 
First National Bank 
Jackson-State N Bk 
Merch Bk & Tr Co_ 

Vicksburg— 
Amer Bank & Tr Co 
Citizens’ Nat Bank 
First National Bank 
Merchants’ Nat Bk 
Peoples S Bk & Tr- 





200 ,000 
100,000 
200 ,000 
250,000 


150,000 
100 ,000 
300,000 
250,000 
100,000 


283,037 
277,731) 


107,421 


351,643) 


13,850 
58,000, 


237,475) 





306,639 
106,858 


| 2'150, 531 
6,222,385) 


1,554, 935) 

300,0 90) 
3,324, 272 
1,355,781 
2,115,412! 


2 828,248 100) 
1,944,777| 100) 











MISSOURI—WNat. banks Apr. 3; State institutions latest returns. 





Kansas City— 
City Bank of K C_- 
Columbia Nat Bank 

y Nat Bank- 

Cont Nat Bk & Tr- 

ers’ Nat Bank 
First National Bank 
Gate City Nat Bk- 
Int-State Nat Bank 
Live Stock State Bk 
Merchants’ Bank_. 
Metropolitan Bank. 
Mut 


Produce 
Traders’ Nat Bank. 
Stock Yds Nat Bk. 
Uaion State Bank. 
Westport Ave Bank 
Commerce Tr Co_- 
N Bk & Tr 
J. >= 
Liberty Trust Co_- 
Mercantile Tr Co_. 
Peoples Trust Co_- 
Pioneer Trust Co__ 
ia Savs Tr Co 


First National Bank 
American Nat Bank 
Shaw State Bank_._ 
St Jos Stk Yds Bk_ 

Tootle-Lacy N Bk- 
First Trust Co____ 
Missouri Val Tr Co 


F St. Louis— 


Missouri Nat Bank. 
Nat Bank of Comm 
Republic Nat Bk-_- 
South’n Com & Sav 
State National Bank 
United States Bank 
Water Tower Bank 
American Trust Co 
B’way Sav Tr Co_- 
Chouteau Trust Co 
City Trust Co 
Raston-Taylori'rGo 
Farm & Mer Tr Co. 
Laclede Trust Co_- 


Mound City Tr Co_ 
Nor St L Sav Tr Co 
Northwest’n Tr Co 
St L:Union Tr Co_- 


100,000 


200,000 
500 ,000 
267,500 
250,000 


200,000 
500,000 





117,530 
1,181,692. 
41,138) 
54.088 
109,707 
39,856 


117,956 
127,767 
151,764 
51,278 
61,082 
2,309,830 
1,263,344 
94,246 
65,095 
136,554 
109,907 
419,025 
184,616 


1,108,660, 


4,489,317, 
10,275,361 
| 1,198,618) 
1,952,570 


16,798,452 
2,123,674 
5,161,062 
2,626,342 


82, 960. ,090 
27,012,694 


150,382| 3,018, $50! 100 
109,429) 3,589,006; 100 
108,290, 4,153,544, 100 
215,024 6,041,134) 100 
221,016) 8,970,819) 100 
3,490,954 44,358,635 100 


t a 
100 
100 
LOU 





2,323, 284 
2,328,678) 
2, 297, 249) 
11,198' 





207,895 
506,846 
344,002 
10,000 
194,245 
271,586 
85,589 
82,999 


1,164,597 
742,939 
174,904 
127 ,444 

6,484,776 
385,345 
103,133 
244,187 
194,062 
149,422 
895,318 

78,328 
215,111 
1,854,418 
10,224 


16,381 
116,193 


000 
62,806 
413,687 
104,343 
53,587 


110,000) 1 


1 

100 
100 
100 
100 





22,926,523 
5,681,427 
4,184,550 
2,477,720 
199904734 
9,183,602 
2,699,992 
7,254,860 
3,736,624 
3,267,436 
20,700,706 
2,871,676 
4,542,137 
17,793,851 





5,369,249) 


1, 700. ,510115,600,376 


1,584,519 
64,294,274 
2,466,355 
2,939,841 


8,286,413 
1,187,206 
12,876,289 
1,761,016 
1,333,397 
1,635,945 
1,452,462 
5,001,774 
1,537,423 





5, 310, 711 


tt 005,090 





337,707 
30, 308, 062 








; MONTANA—Nat. banks Apr. 3; State institutions latest returne. 





Capital. 


Surplus & 
Profits. 


Gross 
Deposits. 


Par. 


Ash. 





Butte— 
First National Bank 
Miners 8 BE&Tr Co 
Metals Bk & Tr Co 

Helena— 
American Nat Bank 
Nat Bk of Montana 
Montana Tr & S Bk 
Conrad Tr & S Bk 
Union Bk & Tr Co. 





$ 
300,000 
200,000. 
400,000, 


200,000: 
250,000, 
150,000 
200000, 
250.000: 


$ $ 
703,015) 7,357,118 

86,952, 1,442,304 
352,439) 9,650,660 


238,986, 3,284,547 
173,933, 2,743,571 
120,759; 1,536,950 
112,824) 1,463,335 
363,432; 3,159,774 








share. 


‘_—- 


“— 
“2 « 
=o 


“sa 








- ee 





NEBRASKA—Nat. 


banks Apr. 


3: State institutions latest returns. 





Lincoin— 
Central Nat Bank. 
City National Bank 
First National Bank 
First Savings Bank 
Nat Bk of Comm ’ce 

Omaha— 

Corn Exch Nat Bk- 
First National Bank 
Live Stock Nat Bk- 


Merchants’ Nat Bk 
Nebraska Nat Bank’ 


Omaha Nat Bank_. 
Packers Nat Bank. 
Peters Nat Bank _- 
Stock Yds Nat Bk_ 
State Bank 

U 8S National Bank 








150,000) 
500.000: 
525.000 
105,000 
250,000 


300,000, 


1,000,404 21,019,010 


1,010,375 9,161,389) 100 


1,100.000 


1,100,757 24,411,334 


162,242 
105/056 
546.140 


3,423,859 
3,797,083 
6,371,766 
115,685 2,193,296 
287,598 3,924,187 


176,964 3,275,309 
108,764 7,127,397 


599,447 13,003,180 
150,000 3,024,315 





121,673 2,292,854 
70,125 2,152,110 


137,549 4,886,650) 
860,247 20,223,653 


share 


7-2 om 
- ee ee 
eer ere 


“se = 
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10 








NEW HAMPSHIRE—National banks Apr. 3. 





Manchester— 
Amoskeag Nat Bk. 
First N ational Bank 
Manchester Nat Bk 
Merchants Nat Bk_ 





200 000 
150,000 
150,000 
150,000 





673, 119) 
233,167) 
359,383 
65,424 





1,670,175 








NEW JERSEY—WNat. banks Apr. 


3; State institutions 


latest returne. 





Asbury Park— 
Asb Pk & Oc Gr Bk 
Merchants Nat Bk_ 
Asbury Park Tr Co 
Seacoast Trust Co- 

Atlantic City— 
AtlanticCity Nat Bk 
Boardwalk Nat Bk_ 
Chelsea Nat Bank- 
Second Nat Bank_- 
Union Nat Bank_. 
Atlantic S D& TrCo 
Guarantee Trust Co 
Equitable Trust Co 
Marine Trust Co_- 

Bayonne— 
Bayonne Trust Co. 
Mechanics’ Tr Co_- 

Bridgeton— 
Bridgeton Nat Bk_- 
Cumberland NatBk 
Farm & Mer NatBk 
Cumberland Tr Co- 

Camden— 
Camden Nat Bank_ 
First Nat State Bk- 
Camden 8 D&T Co 
Broadway Trust Co 
Central Trust Co_- 
East End Tr Co__- 
Merchants’ Tr Co- 
Parkside Trust Co_ 
Security Trust Co- 
West Jersey Tr Co. 

East Orange— 
Ampere Bank 
East Orange Bank~ 
Sav Inv & Trust Co 
Essex County TrCo 

Elizabeth— 
Elizabethport B Co 
National State Bk. 
Peoples Nat Bank. 
Elizabeth Trust Co 
Union Co Trust Co 

Hoboken— 
First National Bank 
Second Nat Bank_- 
Columbia Trust Co 
Hoboken Trust Co_ 
Hudson Trust Co_- 
Jefferson Trust Co- 
Steneck Trust Co_- 

Jersey City— 
Claremont Bank. -- 
First National Bank 
Merchants’ Nat Bk 
Commercial Tr N J 
Greeny Bk & Tr Co 
Lincoln Trust Co_- 
Mercantile Tr Co_- 
N J T Gu & Tr Co- 
Trust Co of N J__. 
Union Tr& Hudson 

Co Nat Bk 

Long Branch— 
Citizens’ Nat Bank 
Long Branch BkgCo 

Morristown— 
First National Bank 
National Iron Bank 
American Trust Co 
os tag Tr Co. 

Ho —— 
Mt Holl ly N - Bank 
Union Nat Bank--_- 
Farmers’ Trust Co-_ 
Mt HollyS D & Tr. 

Newark— 
American Nat Bank 
Br’d & Market N B 
Mer & Mfr’s N B_- 
Mutual Bk of Rosev 
NatNewark&Essex 


200 ,000 
100,000 
150.000 
175,000 


100,000 
200,000 
100.000 
300.000, 
100,000 
300,000 
600.000, 
200.000 
300,000 
300,000, 
500,000, 


100,000 
150,000. 
150,000; 
150,000, 


100,000 


100,000 
200 ,000 


100,000 


250,000 
700 ,000 
200 ,000 
423, 300 
300,000) 


500,000, 





500,000 
200 ,000 


1,300,000 
2,000,000 


750,000 


100,000 
150,000 


200,000 
200 ,000 
150,000 
600,000 


100,000 
100,000 
200.000 
100,000 


500 ,000 
200,000 
1,350,000 
200,000 


1,140,080 14,095,896 
1,102,444 10,622,974 


1,010,804 10,443,312 


1,473,747 27,548,204 


1,908,628 13,084,977 
2,221,521 40,620,282 


714,381 

73,894 
160,554 
254,140 


682,423 
320,140 
275,409 
217,220 
225,191! 

515, 087| 
562,293) 
270,903, 
164,619, 


218,415 


2,048,290 
3,178,609 


6,818,700 
1,556,344 
4,166,324 
3,748,528 
2,052,150 
5,577,645 
4,802,605 
2.921.936 
3,556,997 


6,032,429 
373, ns 9,681,102 


310, 159. 2,081,552 
589,487| 2,802,520 
144,793, 1,240,523 
194,658 








4,399,291) . 
1,425,818) - 


1,575,939) - 





411,714 5,235,774 


0,633 4,070,081 
424,814. 3,091, 375, 
96, 333} 1,225,769 
199,375, 2,493,030 
161,128’ 1,919,164 
348,069; 3,837,556 
294,801 2,738,275, 


24,136) 307,231 
131,992! 3,016,733 
538,413 10,936,027 
378,342, 7,705,234 


289,950 4,880,000 
684,580 10,155,702 
95,848 1,814,634 
105,899, 2,764,889 
517,953! 9,840,929 


250,951) 7,290,055 
79,457, 1,658,521 
267,729 4,141,373 





251.229 6,041,203 
287,422 6,490, = 


281,242' 7,069,000 
143,704 3,907,178 
237,030 5,754,054 


553,851! 5,036,714 
172,000 8,146,349 





1,228,099 19,717,149 
2,402,987 40,303,995 


943,744 14,466,492 


235,000 2,100,090 
124,825, 2,115 873 





318,992 4,024,901 
162,289 

94,429 
667,640. 


86,571 
191,085 


861,555. 
1,347,640, 
101,371; 995,469) 
154,316, 644,934) 


698,161 12,317,819) 
532,487 7,141,660 


1,745,415 11,427,734 


186, wy 1,729,676 


4,824,002 
1,438,920 
€ 006,700) 100 


shar Pe 





er \share. 
100 
100 

25 
100 

25 
100 
100 
100 
100 
150 


AUU 


100 
100 





i 
50 
100 


25 
50 
1m 
100 


100 
100} 250 
mM 


1 





1,756, 662 31,487, 820, 100 
'299°393 6.052.196, 
832.576 8.346, 498) IG0l 300 


Capital to be increased. 
i i une 30 1922. a Includes 




















2,500,000 
500 ,000 
400,000 


Banki 
National State Bk. 


North Ward Nat B 


g Amount paid in. k New stock. z Ex dividend. 
Fidelity Sav. & Tt. stock. | Lastsale. rApril281921. s Sept.61921. 
udes Seneanetis Trust Co. +t Includes Mer. Tr. & Sav. Bank. 


00 
100 
100 
authorized amount is larger. 


2. nInclud 
» Dec. 311921. bIn 


Savings Trust Co_- 
South Side Tr Co_- 
Weat St L Trust Co 

* Bale price. c Capital pale in; 


aiJune 301921. e¢ Dec. 29 
Minn. L. & Tr. stock. 


79,576, 2,618,715 
200.000 90,952 2.556.755 

















BANKS AND TRUST COMPANIES [Vor. 116. 


NEW YORK—(Continued) 














NEW JERSEY—(Concluded) 








Surplus Gross 


Profita.| Deposits 
$ | $ 
9,092,600 143865000 

182,109 €10208,900 

16,.483.909 102583000 
1.300.600 14,141,000 
2.017.800 20,859,000 
2,068,700 e30312000 

930,700 9,163,000) 
915.700 6.368,000, 
12,006,899 176595000; 
95.509 ¢€3.931,000. 
843.000 15,530,000. 
2,618,700 21,219,000, 
982.000 17,414,000 

55.430.000 203951000 
1.585.690 15,147,000 
1.481.709 210402000 
1,447,509 9.033,000 
2,214,100 19,444,000 


Surplus Grose 


& Profitse.| Deposits. Ask. 


share. 


Capital.  & 

N. ¥. City (Con.) $ 
Chatham & Phenix 

National Bank.- 
Chelsea Exch Bank 
Chemical Nat Bank 
Coal & Iron Nat Bk 
Colonial Bank 
Columbla Bank __. 
Commonwealth Bk 
Continental Bank. 
Corn Exchange Bk_ 
Cosmopolitan Bank 
East River Nat Bk 
Fifth Avenue Bank 
Fifth National Bk. 
First National Bank 
Garfield Nat Bank. 
Gotham Nat Bank_! 1,500,000 
W R Grace & Co Bk 500.000 
Greenwich Bank __| 1,009.9000 
Hamilton Nat Bk- 750.000) 
Hanover Nat Bank! 5.000.000 
Harriman Nat Bk_! 1.000.000 
Import & Trad Bk_! 1,500,000 
Irving Bk Col Tr_/|17,500.000 
Mechan & Metals 

National Bank_-!10,000,000 
Mutual Bank 500,000 
Nat American Bk_-_| 1,000,000 
Nat Butch & Drov- 500,000 


Capital. 














Newark (Con.)— 
City Trust Co. _-.-- 
Clinton Trust Co-_- 
Federal Trust Co-. 
Fidelity Union TrCo 
Ironbound Tr Co-.. 
Liberty Trust Cce~- 
Newark Trust Co-- 
Spr’ef’ld Ave Tr Co 

ailsburgh Trust Co 
Washington Tr Co. 
Weequahic Trust Co 
West Side Trust Co 

New Brunswick 
Nat Bank of N J-_- 
People’s Nat Bank - 
New Brunsw Tr Co 

Passaic— 
Passaic N Bk& TrCo 
Hobart Trust Co-_- 
People’s Bk & Tr Co 

Paterson— 
First National Bank 
Paterson Nat Bank 
Second Nat Bank. - 
Paterson Savy [nst-_- 
Citizens’ Trust Co- 
Franklin Trust Co- 
Hamilton Trust Co 
U 8 Trust Co 


237.006 3,631,656 
405,741! 5,576,012 
1,514,791 16,034,233 
4,339 508 61,324,734 
488.441 11,383,932 
88,617) 
30,330 
288,783, 
49.329 
259 035 


g 
200.000 
200,000, 

1,000 .000, 
5,250,000, 
300 000, 
200. 000) 
200,000) 
200 000) 
200,000) 
200.000 
200,000) 


600.000) 


250,000 
200,000, 
200,000 


,500 ,000) 
100,000 
wiaaeen 


500,000) 
1,200,000; 
750,009 
1,000,000, 
496,000, 
140,000. 
500.000) 
350,000 





10,500,099 





2,063,183 
1,874,801 
5,376,899 
205,470 
2,817,171 
110.997 1,175,916). 
513,107, 9,482,777 


837,975 10,725.008 
212,037 3,067,093 
237,366 4,247,481 


1,564,095 17.590,781 
257,738 3,634,370 
735,321| 7,625,918 








1,000 000 
9,075,000 
200 ,000 
1,000 .000 
500 .000 
1,200,000 
10,000,000 
1,000,000 


Per share. 
315 (325 
200 ('225 
175 3=66200 

Per share. 





Per share. 
42) (450 
12250 (275 
200 
509 
30) 


$24,395) 6,613,321 
759,090 13,500,090, 
737,396 10,756,607 
1,405,177 21,938,710 
578,125 7.823.697 
421,876 2,831,817 
525,534 8,537,104 
736,913 14,273,736 


1,754,600 233394700 
8,511,000 25,494,000 
10,550,480, 275028000 


16,894,300 149997000 
584.009 €14859.000 
526,100 24,359,000 
171,600 3,514,000 








Plainfield— 


Nat Bk of Comm’ ce: 
National City Bank’ 


25.000.009 
40.000.000|50.362.800 614099009 


37,511,200 


264793000 








303.687, 
164.034, 
550,517. 
121,696, 


City National Bank 
First Nationa) Bank 
Plainfield Trust Co 
State Trust Co___- 


Trenton— 
Broad St Nat Bank 
First National Bank 
Mechanics’ Nat Bk 
Trenton Bank’g Co 
Mercer Trust Co_- 
Trenton Trust Co_- 


150,000 
200.000 
500 ,000 
100,000 


New Netherland Bk 
Pacific Bank 
Nat Park Bank__-_- 
Peoples Comm’! Bk 
Seventh Ave NatBk 
Public Nat Bank_- 
Seaboard Nat Bank 
Standard Bank___- 
State Bank__.___- 
Twenty-third W Bk 
Yorkville Bank___- 
Trust Co. returns da 
American Trust Co 
Bk of N Y & TrCo. 
Bankers Trust Co_- 
Central Union TrCo 
Commercial Tr Co-_ 
Empire Trust Co_. 
Equitable Trust Co 
Farmers’ L & TrCo 
Fidelity Inter Tr Co 
Fulton Trust Co. -_- 
Guaranty Trust Co 18,289,400 483605700, 
Hudson Trust Co_. 999,000; 6,909,400; 
Italian Discount & | 
Trust Co 549,000) 6,485,000: 


Lawyers’ Title & 

Trust Co 4,954,900 17,442,600 
Metropolitan Tr Co 3,900,100 38,530,200 
New York Trust Co 18,062,600 160842000 

13,208,700 38,031,200 


609 ,707 
9,490,224 
1 
3 


5, 482.300 e8,895,600 
0, 

9,134,602 

2, 


1.729.500 26,071,000 
23,291,000 127929000 
58.200 e2,139,500 
21.200 22,423,100 
5,188,700 a@88852100 
7,109,200 76. 945,009 
92.900 e3,218,900 
4,750,109 81,956,000 
269.100 e6,967,700 
991,200 e€23062,400 
1923. 

1,142,900 22,513,300, 
11,813,700 80.860,000) 
22,781,500 281920000. 
22,309,700 212553400) 

1.000.000 355,600 10,512,300) 

2'000.000| 2.402.300 51,881,700 
20,000,000} 9.190.990) 250676500| 

5.000.000) 15,607,300, 133663100, 

1.910.400 22,370,500, 100 

768.900 10,139,600) 


600 ,00u 
1,009,000 
10,000,000 
100.000 
400.000 
3,500,000 
4,000,000 
200,000 
2,500,000 
250,000 
200,000 

te Mar. 27 
2,000,000 
4 000,000 
20,000 ,000 
12,500,000 





250,000! 705.078! 7,354,684) 4 
950,044 13,537 .281) 
1,579,151/16.715.605° 
1,010.903 10.666.206 
311,334 5.364.258 
500,000, 20,901) 7 254,875 




















NEW YORK—Nat. banks (ezcept N. Y. City), Apr. 3. 
State Institutions Mar. 27 1923. 





Albany— 
First National Bank 
Mech & Farmers... 
NatComrBk&TrCo 
N Y State Nat Bk. 
Albany Trust Co_. 


Auburn— 
Ca a Co Nat Bk 
Nat Bk of Auburn. 
Auburn Trust Co_. 


600 ,000 
250,000 
1,250,000 
1,000,000 
400,000 


200,000 
200 ,000 
150,000 


3,068,390 
3,974,747 
5,196,895 





150,278 
5,508,454 








Binghamton— 


Citizens Bank 100,000; ¢70,276 e2,220,746 


Title Guar & Tr Co 


City National Bank 
First National Bank 
People’s Trust Co-_- 
Brooklyn—Siate 


Bank of Coney Isl’d 





First National Bank! 


Globe Exchange Bk 
Greenpoint Nat Bk 
lechanics’ Bank~- 
lontauk Bank___- 
lunicipal Bank __ 
assau Nat Bank _- 
People’s Nat Bank- 
West End Bank__.- 
Brooklyn Trust Co- 
Kings Co Trust Co- 
Manufact’rs’ Tr Co 
Midwood Trust Co 
People’s Trust Co-_- 

















Buffalo— 
Lafayette Nat Bk. 
Libert 
Manuf & Trad Nat 
Marine Trust Co_- 
eope's Bank 
South Side Nat Bk. 
Buffalo T 


Trust Co_. 

Merchants’ Net Bk 
erchants’ Nat 

Second Nat Bank_. 


200 ,000 
400,000 
500,000 


Bank & Tru 
N 


1,600,000 


1,000 ,000 
2,000 ,000 
2,000 ,00 


st Co. — date Mar 





10,000,000 10,612,918 103220981 
1.000.000 ¢e1,047,035 e21778669 


300 ,000 


501,995, 4,885,484 
419,428! 7,085,262 
e377 ,030 e6,517,409 


Apr. 
189,800! 4,541,000 
1,017,700 13,344,500 

103,500 2,555,200 


i190 








433,349 3,510,187, 
1,981,500 41,574,400) 
132,200, 3,411,600 
196,400 6,188,800) 
1,643,300 18,247,800) 
398,500, 6,022,700) 
144,700, 2,682,100: 
3,243,700 43,563,700 
3,530,600 24,872,700 
3,141,800 66,203,200 
316,000, 2,685,100 
2,960,800 56,113,500 


327,340) 6,646,300 
2,400,918 36,650,667 
2,494,132 42.518 .940 





127,428 3,503,929) 


1,250,000 e1,187,866 e25161032 
1.250.000 €1,788,722 e25196674 


1,000,000 71,561,340 n214504158 


250,000 





Chemung Can T Co 


400,000 
) 600,000 


178,236 
790,471 
704,861 


2,985,896 
7,912,766 
8,326,603 


50 


; I 


100 


U 8 Mtge & Tr Co. 
US TrCoofN Y.-. 

Jamaica, L. I.— 
First National Bank 


Rochester— 
Central Bank 
Lincoln-Alliance Bk 
Merchants’ Bank_- 
Nat Bank of Comm 
Traders’ Nat Bank- 
Genesee Vall Tr Co 
Roch Tr & S D Co. 
Security Trust Co- 
Union Trust Co_.-. 


Syracuse— 
City Bank Trust Co 
Merchants’ Nat Bk 
Salt Springs Nat Bk 
Third Nat Bank. _- 
First Tr & Dep Co_ 
Syracuse Trust Co- 


Troy— 
Manufac’rs Nat Bk 
National City Bank 
Nat St Bk of Troy- 
People’s Bank 
Union Nat Bank _.- 
United Nat Bank... 
Troy Trust Co... 


17,048,500 











600,000 
2,000,000) 
500.000 
1,500,000 
750,000 
400,000 


1,000,000 71,526,239 032420,240 
300/000 €1,261,653 €21431,921 


1,500,000, 


4,332,000 60,848,000 
52,705,100 


248,400; 6,411,600 





| 
| 
| 


402,655 11,231,867, 
2,791,111 44,398,962 
4620,840 411626228 

403,791/11,322,385 


350.455 10,789,403! 100 


€490,.463 ¢€9,673,536) 


906,419 21,212,076 





2,000,000 ¢1,175,705 e18271,320 
3 


00.000. 
800,000) 
300,000) 

2,500,000 

1,500,000 


600,000 


€1,788,605 e39718,636 


361,549 4,035,755! 
432,651, 5,461,352) 
280.655 3.144,568, 


1,171,173, 26,995,416 





779,207 22,006,068 
0346,498 05,605,090 

466,791) 4,556,091 
n167,795 n1,225.389 

251,712) 5,525,482 
2478,946 0953,673 
€145,472| 3,338,407 














New York City|—Deposits 
are efdate June 2 1923. 
23 for National|and Mar 27 
of banks and |trust comp 
may be foundin 
Am Exch Nat Bank 
Amer Union Bank. 
Baltic States Bank. 
Bank of America-- 


a 4 City Pe are 
urplus and profits arie of |\date A'pr. 
'23 for Stat!e banks. A Pl dend re coed 
anies in New York Cijty anid Brooklyn 
and Ind."’| Sec., page 239 
7,662,009 89,807,090 100; 2 
63,300/e2,111,800) 100, 
34,990:e1.179,.400) 100 
4,676,800'71,016,000, 100) 


reported net 











Bank of Europe. -_- 
Bank of Manhat Co 
Bank of US 

Bk of Wash Heights 
Battery Pk Nat Bk 
Bera State Bk_ 
Bigelow State Bank 
Bowery Bank 
Broadway Cent Bk 
Bronx Borough Bk. 
Bronx Nat Bank_- 
Bryant Park Bank. 
Capitol Nat Bank. 
Chase Nat Bank -_-. 


355,500) 
13,288,700 
721,800 


211,500 
216,509 
602,400 
22,508,090 








Cent Mercantile Bk 





92,009 


€7.893.500 
1207350990 
42 407 300 
6,562,000 
8,047,000 
e509 .409 
€1,291,300 
4,946,000 
€3,832,400 
€4,620,600 
a3,572,400 
e€2,428,390 
a9 626,500 
326417000 
e2,880,530 






































Sale price. 
stock. 


b Paid in. 
a April 3 1923. 


k Capital to be increased. 
y Ex-rights. 


s Ex -dividend. 


s June 30 1922. 


e March 27 1923. 
r Sept. 15 1922. d April 1 1923. mn May 10 1923, ¢ Includes Foreign Braaoch deposits. » Dec. 30 1922. 


t Last sale. 


h New ‘tock. 


t New 













































































































































































JUNE, 1923.] BANKS AND TRUST COMPANIES 61 
NEW YORK (Concluded). OH1O—(Concluded). 
Surplus &| Gross ; Surplus &| Gross 
Capital. Profits. | Deposits. | Par. _~Bid. Ask. Capital. Profits. | Deposits. |Par.| Bid. | Ask. 
Utica— t $ BS Per |share Cleveland— $ $ x P 
First National Bank) 1,250,000, 2,026,072 12,201,683 100,c280 (290 Amer Sav Bank Co 100,000 177,173) 3,304,678; 50 ae ssa 
Oneida Nat Bank_.| (600.000, 1,017.499 4,736,139 100, 230 |235 Broth’d of Loc Eng ee 
Utica City Nat Bk_| 1,000.000| 445,424 5,267,422 100 104 |107 Co Oper Nat Bk_}| 1,000,000; 495.627 18,280,451] 100)_.___- i 
Citizens’ Trust Co_ 500.090 839,922 16,034,922 100, 280 /|290 Cent N B.S & TrCo} 1,800,000, 3,032,344 * 957.0381} 100; 260 (275 
Oneida Co Trust Co 250.000 491,762 2,447,577 100, nteidits wilh in Clarke Ave Sav Bk_ 200.000 104.094, 3.595,440) 100,-...../__- 
Utica Tr & Dep Co_| 1,000.000 895,895 12,993,362) 100, 290 (295 pr oy 3 ey yy S08 O06 +44 951 2 “ry axa pe “33 ERP AML 
orain St Sav r. 2 ,912,295 5 
Watertown— | Nom. |prices | Midland Bank_._.} 2.000.000) 651.787 15 335,631) 100 __.___|7-~ 77 
City National Bank| 100,000/ 45,978 1,493,944 100)... -|125 National City Bank} 2,000,000; 930.349 17,315.647] 100! 153 |1541%4 
Jefferson Co Nat Bk 250.000 394,579 4,491,176 100; 270 \275 Pearl StS & TCo_-.} 1.500.000 635 8)3 21.722,.353] 100, 220 |. _.. 
Watertown Nat Bk 300.000 204,936 3,446,584 100). _ ~~! 225 United Bk & SavyCo;} 1,500 000, 8)0 942 29,684,934 100, 241 |275 
North’n N Y Tr Co 400.000 771,833, 8,269,534. 100)... _. 300 Cleveland Trust Co} 4,500,000 9.134.793. 163531634 100, 209 /|210 
#4 Westchester Co Per |\share Guardian Sav & Tr} 4,000,000, 5.635.867, 94.551.816} 100) 205 j|209 
wir eeceentR Se] SERGI) GS-8 TESMEME ehnonenonn CORRECT MEO re tat ame 
ernon [r af, pean EEE coscecalooece nion Sav Oo. ' , .678,0: St 9 Seca 
New Rochelle— ‘ile aa ‘iil cad sil sia re Union Trust Co. .-|22,250,000, 11,853,040, 228477060| 100, 183 |i84 
a y Bank... 2,9 HESS, BEM ceeccalucoce x 
North Ave Bank. 100,000 67,465 1,509,353 100;......}/....-. Columbus— Per 
Huguenot TrCo-| 150.000} 114,09 3,336,157,.. .|......|....- Brunson Sav Bank.| 100,000 7,047] 980,982|.___|_____ — 
N helle Tr Co 200.000 357,284 6,469,641) 100).._._.|}_._ -. Uitizens’ Tre& Sav - 1,399,000 613.633 19,163.672) 100 160 /165 
Onin Mat] 19880) IES. 888889) Boo Sur weuoa Saat] Seg tio) Ash aes O38 Fay fas 280i 
ssining Na ' , 898,428 100)... ...}...-- olumbus Sav ; 287, 1,309,799) 100.22. aie ott 
PesWestches Co Nat} 100.000' 484,984' 5,704,047; 50 Firth 4 af tM 100:000' 64-7101 1:529;305| 100-2 
estches Co Na ; ; FF 2. ae Ser ifth Ave Sav Ban ‘ ‘ PEPPER Biiwebotibudes 
he yoo Bk 100.000 112 727 1,855 pa M urket bee ae a 1100 000 223.176, 3.147.938) (00 "3 90 1340 
easan . , 9020) bepSO Ole cose eosccalcocce Mirket Exe an 176, 3,147.93)| 100, 290 {34 
Pert Chester—ist N 100.000 t155,832 Skee bee UE cesecelescce Nat Bk of Com'ce- 300.000 695.675) 5.929.571] 100 275 aot 
Mutual Trust Co 300.000 159.252 3,421,018 100).s..-clecoce First Nat Bank .-_- 500.009 732.749 9,924,795] 100 280 300 
RB ee poe ‘OD, ae ane’ ae es Te $e: cateccloosce Ohio wert 1 1,000,000, 2,039,512 18,820,265) 100, 345 (360 
arrytown Na €,263,; 1,661,495, 100)....../..... wee 
White Plains— | | Dayton— P 
Citizens Bank---| 150,000' 173,249' 3,939,690 100'.._._-|____- Am Nat Gk &TrCo| 200,000| 138.979! 1,586,183} 100. 150°" Ii8h" 
WestTitle&Tr Co, 600.000) 697,441 1,493,149 100)-...-.)-.--- City National Bank| 300,000; 422,413) 7,144.235) 1004250 /|266 
guet MN gh in ioe gad! gt Gt. 7 342 he eS: seoncdeseee a a Net Pens 300,000; 205.754) 2,926,199) 100, 160 [165 
onkers—F irs th ‘ 90,0; 3.000, Deccceclcocce Merchants’ Nat Bk 
Yonkers Nat Bk & Trust Co__._- 200,000 159,999 3,999.099) 100) 150 
& Trust Co-_-_-: 200.000 111.59 , BM CEED. Gosccbdloceocs Third Nat Bank. _- 400,090 3576) 2 2.898 398 LOO: 180 as 
Westonest Tr Co} 300 000] 545,177 8,050,329 100; .......|-.--« Winters Nat Bank | 1.000:000) 579.374) 8.755.737| 100, 150 |160 
onkers Lrust Co 50, Oy (PED case ces0ece 060060 ity Tr & Sav Bank 22 599, 3.910.090} 100)____- ey 
Dayton Sav & T Co 600,000 875,531|16,879,717| 100) 22 
NORTH CAROLINA—Nat. bks. Apr. 3. State institutions latest returns ’ a ares 
| Comte Bb &TrCal 2000001 334.3111 9.439.358] tool a5 ne 
Yom Sav By rCo .’ 9, BY x eres 
Charlotte Nat Bank| 375. oa 464,729 4,356 aso ™ ror jslare- | Dime Sav Bank Co} 309.000 | 331 051) 7.763.930} 50) 225 {77222 
aa? be ot ge o> GB > > ealmalaaaatinatans, ‘ntiaatinsinating First National Bank 500 000) 1,674 743 9 264 341}; 100) 330 |__LLe 
Commercial Nat Bk 500 000, G35.330 2,030,038 OG cccecclccose : + ¢ , ya , 
First National Bank 309.000, 661,376 1,401,075 100 ComGuard Tr&Sav; 1,499 000 975,.971|/23,.411,955| 100) 180 JL Le 
Mer & Farm N Bk.| 200.000, 440.408 2/853,967, 100,------|----. | (ome Say Bank.) gon ol s73'G28! S304 Osa1 tool sao ietoc 
oy eg dh py 200'000|  257°480 2 69 -  pemae japega Northern Nat Bank] 1,000 000) 1,169.374{19.991.371) 100) 210 |-2~22 
American Trust Go| 1.200. 000: 714327 9'643.6 535 100 eramatiaies Wika ik: VhioS Bk & Tr Co | 1,099 0090) 1,5)).513 29,.416.593) 19M 225 [lle 
Independ’ce Tr Co.| 1.000.000 736'642 4.323 72), Nea eM Peoples State S Bk. 100,000 49,935 1,754,228) 109 150 |... 
pe 7 , 5,782, 100|....--/-.--. Second Nat Bank ..| 1,090 900) 2,8 )9.243)12,925.453]) 100, 320 |__LLe 
nn : Spitzer-RorT & Bk] 300'000| 315-414] 2.979.167] 100 1k0 [7222 
| pitzer-Ror T . OO, 2.97),167) 100 180 |lllle 
eae cat Beak 100-000 ear, ian Tol Sav Bk & Tr Co} 609.000] 42),921| 2.976.015] 1002160 |____- 
First National Bank] 600.000) 523,529 4,659,504! 100|---..-|-.... | Valea Save Bank..) 350.000) 407,074) 1,401,042) 100) 246 |.---- 
Home Savings Bank 100 000) A Eon .ncelosamoalbanad 
- yt ee ae a oOo * VYounestown — Per share. 
Se ena | BE 000) 105,433, 1,595,912) -.-.)-.----|----- Central Bank & Tr-| 200,000, 20,599) | 785.088, 109 95/100 
x Uity Tr & Sav Bank 500 O00 » 32 .22),243) 100 215 (225 
fn hme Ah Ben ny ABR Sh ge ET ac cae Commer'l Nat Bk.| 500.000] _ 710.011) 6.355.463 100 190 |193 
eto oo ears | Bator sae A cel S08 88 RSet Saat oTy al 183 2S 
irs ‘ at ona 4M »’ , , 2 ) * . = , 222 
Citizens Nat a. 300.000 228. 310 7316-642 re scion ete Mahoning Nat Bk | 1.009.000] 4)9.118] 4.638.393] 100 158 1/160 
Merchants’ Nat Bk 300 000 0159517 05.837. —— ee eT Mithonineg S&Ttr Co 1VALAW 134.733) 1,455,793) 199 168 /172 
Raleigh Bke & TrCo 100.000, 58, 642 1.155, a oe ee Paynlie’s Tr& S Bk. 209.099 39.461 841,295 109 85 92 
Wilmington— | Per ohave South Side Sav Bk . 100,000, 43,381 504,537) 100 115 jt26 


Murchisou Nat Bk. 
People’s Sav Bank~. 
Wilm Sav & Tr Co 
Winston Salem 
People’s Nat Bank- 
Wachovia Bk & Tr- 


























65.000 
ees 
150.000 








165.857 2,099,571 
339, ied 3,949,578 


42, 359 1,512,9 »8I 100 
| 2,171, 100, 1,003,589 ee 199, B44) 100 


1,000, 000 1,165, 839 10,240,160, 100 


25 
50 

















NORTH DAKOTA—Nat. banks Apr. 3: State inststutions latest returns. 
































































































































Fargo— | Per share 
Deinate °Nat Bank. 150.000 B&F FO Re eee Se ee 
Fargo National Bk. 50.000 ee. ee Oe eos damens 
First National Biok 300.000 304.668 5.941.541 100 ....../..... 
Merchants Nat Bk_ 109.000 SGG.cte SRE Mi céenéecelsecoes 
Northern Nat Biak 100.090 Pe Bee on ed 
Security Nat Bank_| 1990990) 28.058 ‘414.157 asa] eee Mpa 
Northern Trust C9_' 100,000 50,223  § ts ea sae 
OHIO—Nationsal banks Apr. 3. State iasitutions ‘atest returns. 

Akron— | 
Central Sav & Tr_- 599,099 661,383/12,948,232)_._.)-.-.-}_.._. 
Commercial 8 & Tr 29),9)) 225,938) 4,767 OG) .--clecccccleocce 
Depositors 8av & Tr 325,09) 437 ,632| 6.877.612) ...-.i....--l-«--- 
Ohio State Bk & Tr 5J),00) Ba Fpl ocelecunce a See SSS 
Standard Sav Bank} 10),0)) PE EE  c cnlocndcaleeces 
First Trust & S BkK_| 1,590,009) 1,899,520/24,540,009) 100)______}____. 

Cantun— 

Cent Sav B & T Co. 200 ,0UU 82,177) 3,624.493) LOO)... .-_-|. a 
Dime Savings Bank §00,000 216,718) 4,955,035) 100) .._._- Gabe 
F rat National Bank §00,000) 1,070,188) 8,377,728) 100) __- ae 

Cincinnati— | Per \share 
Atlas Nat Bank. 400.0%) 1,234,316 6,913,426) 100) 365 {450 
Brighton Bk & TrCo 500 ,000 295.177) 9,639,553) 100) 325 /|360 
Cinn Bk & Tr Co_. 150 VOU 180.520) 2.858.325) 100) 230 /|250 
Citzns’N BE&TrCo!| 2.000 000) 2,234,090 11,024.250' 100) 195 20) 
City Hall Bank... 100,000 392,643 2,713,482) 100) 550 {700 
Columbia B&S Co 100 ,OOU 238,.219| 2,001,522 io) 40 412% 
Cosmop Bk & Tr Co 250,000 188,807) 7,569.348 100) 150 [165 
East End Bank... 50,001) 5!,545, 639,933) Luo) 160 1175 
Fifth-Third Nat Bk 3,000,000) 2,195,751 40,090.239| 100,245 [254 
First National Bank} 6.000 000) 5,753,748 40,764.566) 100) 212 (|217 
Fourth Nat Bank 600,000) 1,335,986 9,247.593) 100) 299 (315 
Lincolo Nat Bank 500,000) 1,108,879) 6.861.511) 100' 275 \299 
Home Sav Bank Co 50.000) 52,063; 1,004.498) 100) 125 (|149 
North side Bank 75,90) 167.055) 1.713.346 50; 140 1175 
Pear! Market Bank 400,000 312,519) 7,113,559) 100) 155 11709 
People’s Bk & Sv Co 21 OOW 255,723 4.094,335) 100) 2459 {399 
Prov 8 Bk & Tr Co} 1,500,000) 1,649,266 (21183 531 10}; 25%) 28 
Second Nat Bank 1,000,000) 911,318) 6,853.870) 100) 159 1165 
BSoOhioS Bk&TrCo 210,000) 250,490 64,665.371) 100) 225 pet 
Stock Yards Kk _. LOND OW) 185.090' 900.000) 1On) 225 |230°7 
Union Sav Bk & Tr} 1,000,000) 3,516.859 425232612 100) 245 [254 
Western BEA TO) Loo.) 1.095.596 12.377.663) lov) 275) lz0n 
Central Trust Co__| 1.000.006 1.512.456) 6.962.921) to] 210 |215 











OKLAHOMA—National banks Apr. 


3: State institutions latest returns. 






































Guthrie— | | Per share. 
First National Bank 100.000 67.990 2,516.573! 100).~~~-~-lecace 
First State Bank. _- 50.000 BS.800 1,506.061' IGblieceoeccleccee 
Oklahoma State Bk 50.000 SD.07 1.033.060), 166 cococclecace 
Security State Bank 25,000 3,491 Ge Glace cdisnen 

McAlester— | Per| share. 
American Nat Bank; 100,000 28.372) 1,778.919| 100)....../..... 
City National Bank 50.000 10.073 493,677; 100)......)..... 
First Nat Bof McA 100,000 49.836) 1.727.953) 100);.....-]--... 

Muskogee— Per| share. 
Commercial Nat Bk 250,000 158.919] 3.732.456) 100)... Relies? 
Exchange Nat Bank 300 .000 115.769) 2,163,239) 100,-.....}..... 
Fir-t National Bank 500 000 377.370) 5.017.830| 235i..-«cclecece 
VUiiakovee Nat Bk. 2009 Any pk BRR 2 ee eee 
Security Nat Bank. 150,000 Fe Ae Ry gee eee nwawes 

Oklahoma City- Per|\ share. 
American Nat Bank! 1,000,000 372,151 15, oe 165] 100).....- bela da 
Farmers’ Nat Bank 200.090 71.450, 3.231.727] 100 ~~ asta 
A deg Nat Bank-— 300.000 164.275) 4, rth 4. ee seecn 
First Nat Bank... | 1,000,000 4014.153)17.179.269| 100-2. aie 
Guaranty Bank... 100.009 29.724) 1.576.739| 100... ... inwsabinas 
Liberty Nat Bank- 600.000 141,875) 5.233.932 100 -..... sane 
Ykla Stk Yds. N B.- 250.000 39.217) 1.979.694) 100 ....-- pened 
Security Nat Bank. 500.000 326.391) 6.739.633) LOO 2. otuce 
Tradesmens Nat Bk 400.000 88,976) 3,928,556) 100,.....-]..... 

Tulsa— | 
Central Nat Bank _| 1.000.000 434.324 9.713.894' 100 _--- bs dilindiae 
Exchange Nat Bank! 1,500 000 633.835 32,002,384 100... siniunie 
First Nat Bank_.../| 1,000,000 357.516 1¢.656.079 100, epee seowe 
OREGON—N ational banks Apr. 3; State institutions Apr. 3. 

Portland— Per share. 
G W Bates & Co_- 100.000 19.398 1,098,165 100 oncedalbuaes 
Can 6k of Com'ce. 300 000 121,951! 2. 4806 6 OE ee 
Citizens Bank. .._- 200 000 938.642 2.339.023), 100) ..-cecclecese 
First National Bank! 2.500 009) 1, att 875 31.642.659 100 cdadietinenad 
Hartra'n & T'inps'n 100.000 OO) — 599,979, 100) -.-2--|----8 
Hibernia C & Sav B 200.000 169 273 5.722.333) L090 oaceceleceoe 
Ladd & Tilton Bk.-| 1,000 000! 1,839,265 23.925.757) 100) ee 
Live Stock State Bk 190.000 14.78> 592.62), 100) ..-.--|----<- 
N'western Nat Bk 2,000 000 439.9353 19.612,37) 100 ..----|----- 
Peninsula Nat Bank 200.000 57.682 1.993.829, 100, ..----|----- 
United States N Bk] 1,500 000) 1,92).317 33,014.572, 100)-----.|----- 
decurity Savy & Tr. 4090000 357.95) 3.078.021 190) st -eceleoeas 
Liumbermen’s Tr Co 500.000 94.044 1.146.199 ...-'------|----< 














* Sale price. 

















$ Includes trust dep 











osits. 


a Includes City Trust & Sav. Bank. 
d These figures date Dec. 31 1921. v Dec. 29 1922. 


$ Includes Union Sav. Bank & Trust. 


h New stoc:. 


r May 5 1922. 


k Capital to be increased. 
e Sept. 
n June 30 1922. 


15 1922. 
t April 28 


1921. 


p Amount 
c Includes Oneida 


aid in. 


zr Ex-diviidend. 
ounty Trust Co. 
s Dec. 30 1922. 


g March 10 


a Last sale. 


1922. 
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PENNSYLVANIA—Nat. bke. (ezc. Phila.) Apr. 3; State inst. latest ret'ns. 





Capital. 


Gross 


Surplus 
Deposits. 


& Profits. 





Allentown— 
Allentown Nat Bk. 
Merchants Nat Bk- 
Ridge Avenue Bank 
Becond Nat Bank... 
Allentown Trust Co 
Citizens Trust Co-- 
Lehigh Vall Tr Co- 
Penn Trust Co 


Altoona— 
First National Bank 
Becond Nat Bank -- 
Union Bank 
Altoona Trust Co-_- 
Central Trust Co_- 
Mountain C’y T Co 


Erie— 
Bank of Erle Tr Co 


First National Bank 


Marine Nat Bank . 
People’s Bk & TrCo 
Second Nat Bauk -- 
Cent Tr & Title Co. 


Secur Sav & Tr Co. 


Harrisburg— 
East End Trust Co. 
Harrisburg Nat Bk 
Merchants’ Nat Bk 
Central Trust Co-.- 
Commercial Tr Co. 
Commonw’ Ith TrCo 
Dauphin Dep Tr Co 
Harrisburg Tr Co-_.- 
Securit rust Co- 
Union Trust Co--- 


Lancaster— 
Conestoga Nat Bk. 
First National Bank 
Fulton Nat Bank-- 
Lancaster Co N Bk 
Northern Nat Bank 
People’s Nat Bank~ 
Agricul Tr & Sav_-. 
Farmers’ Trust Co. 
Guaranty Trust Co 
Lancaster Trust Co 
Northern Tr & 8 Co 
People’s Trust Co-_- 
Union Trust Co_-.- 





Philadel phia— 


American Bk & Tr. 
Bk of No Amer& Tr 
Broad St Nat Bank 
Centennial Nat Bk. 
Central Nat Bank 

Corn Exch Nat Bk- 
Drovers & Mer Nat 


Eighth Nat Bank-- 
First National Bank 
Fourth St Nat Bank 
Franklin Nat Bank 
Girard Nat Bank-. 
ensington Nat Bk 
lanayunk Nat Bk- 
larket St Nat Bk- 
iddle City Bank. 
at Bank of Comm 
Nat Bk of Germ’t’p 
Nat Bk of No Phila 
Nat Security Bank- 
Ninth Nat Bank --- 
Northern Nat Bank 
Northwestern N Bk 
Olney Bank & Tr. - 
Oxford Bank & Tr. 
Penn National Bk. 
Peoples Bank 
adelphia Nat Bk 
ome ity Nat Bk 
nd Nat Bank-- 
Sixth Nat Bank_-_- 
Southwark Nat Bk. 
S’western Nat Bank 
State Bank of Phila 
Tenth Nat Bank_-.- 
Textile Nat Bank_-. 
Third Nat Bank-_-_- 
Tradesmens Nat Bk 
Union Nat Bank. -.- 
West Phila Bank-.- 
Aldine Trust Co... 
Belmont Trust Co. 
Broad Street Trust. 
Cent Tr & Sav Co-_. 
Chelten Trust Co-.- 
Colonial Trust Co- - 
Columbia Av Tr Co 
Com’'Ith T Ins & Tr 
Cont-Eg T & T Co. 





$ 
1 ,000 ,000 
400,000 
50,000 
300 ,000 
150,000 
250,000 
125,000 
300 ,000 


150,000 
100 ,000 
175,000 
250.000 
243,000 
162,962 


125,000 
300 ,000 
300 ,000 
200,000 
600,000 
125,000 
300 ,000 
200,000 


200,000’ 
300,000 
100,000 


225,000 





300.000 
250.000) 
200 000! 
250,000 
150.000 


Deposits of 


300 000 
§ 000.000 
375,000 
300 ,0O0 
1,250,000 
2,200,000 


500 .000 





125,000 
275,000 
1,500,000: 
3,000,000: 








0,000 


ee 
1,021,185 7,176,634 
1 


1.990.944 
2' 566,367) 
3'845,848| 


170,530 1,852,807) 


458,322 3,053,040) 
388,680 02,752,272 
154,403 1,756,109 
473,475 2,274,734) 
284,138 1,389,761) 
191,930, 1,839,755 


112,699 1,101,026, 
1,177,457, 7,221,644 
677,920 5,660,464 
270,086: 3,636,208) 
9,884,449, 
1,300,000) 

6,784,706 


581,178 4,419,574 


1,722,692 
1,357,1 34 
2,224,905) 

961,893 
7,042,754 
4,293,194 
3,826,724 
1,493,774, 
2,419,854 


85,804 
603 ,821 
347 ,507| 
§23,529. 

98,030, 

1,681,779 
451,205 
723,081 
175,841 
183,736 








648,704) 3,900,186 
9221,271| 858,932, 
262,686) 3,215,353, 
0601,779 02,298,176 
133,274] 799,795, 
2,246,371) 
1,280,700 
5,614,597, 
133, 1,000,582) 
1,392,053) 8,282,685, 
398,156! 3,332,749 
493,472, 2,821,272 
200,445; 3,006,357 





National |banks date 


228,226] 3,004,713 
5,607 .517,40,039,000 
271.230 2,642,122 
840,330, 5,984,000 
4,908,469 26,176,000 
5,789,710 50,568,000 


193,854 2,009,939 
125,428} 981,712 
1,581,111] 5,846,000 
3.208.765 35,963,000 
8:836,501,53,569,000 
5,394,298 62,092,000 
7,791,485 58,026,000 
624,779, 5,446,000 
918,203, €5,037,601 
2,456,495 17,242,000 
100,399) 2,559,747 
390,558 e5,080,436 
929,541 6,863,621 
186,684 €2,159,335 
1,953,313 8,246,000 
1,513,471 11,664,000 
00,034 6,750,000 
1,100,820 6,075,000 
162,635 3,590,079 
187,290 2,313,775 
2,966,044 12,561,000 
127,147) 5,604,031 
11,460,343 101875000 
743,610 4,993,000 
1,012,763 e8,833,026 
587,797 5,627,000 
906,938 10,354,000 
210,595 2,023,000 
47,947; 2,561,379 
521,730 4,905,000 
409,783 4,377,000 
1,457,859 9,108,000 
2,542,496 14,539,000 
986,240 13,823,000 
98,807, 1,900,688 
643,003 3,182,099 
159,951! 2,443,345 
117,291) 1,125,537 











997,565 11,099,694] 


220,000 4,100,000 
700,019 8,113,104) 
690,280 5,028,416 

2,341,164 9,786,097 

1,402,015 12,566,994 
117,722, 1,054,806) 
332,741| 4,107,350 
267,360) 4,042,160 

17,027,782 41,068,943 


70.000 | 100 
a1,530.000 2,934,509| 1,552,450.1100 


698,539 6,462,535 


1,000,900! 1,173,288 18,142,753! 100 


Par. 


PENNSYLVANIA—(Concluded). 





Sur plus | 
& Profits. 


Gross 
Deposits. 

















50 
100 
100 


50 

















Phila.—(Con.) 
Girard Trust Co__. 
Guar Tr & 8 D Co. 
HaddingtonT&TCo 
Hamilton Trust Co 
Holmesburg Tr Co. 
Indus’] Tr, T & Sav 
Integrity Trust Co. 
Jefferson T & Tr Co 
Kensington Tr Co. 
Land Title & Tr Co 
Liberty T & Tr Co- 
Market St T & T Co 
Manayunk Trust Co 
Metropolitan Tr Co 
Mutual Trust Co_. 
Ninth Title & TrCo 
Northern Cent Tr. 
Northern Trust Co. 
Northeast’n T & Tr 
No Phila Trust Co- 
Nor Western Tr Co 
Parkway Trust Co. 
Pelham Trust Co_.- 
Penn Co for Insur 

on Lives & Gr An 
Penn W’h'g&SD Co 
People’s Trust Co_- 
Philadelphia Tr Co. 
Phoenix Trust Co_- 
Provident Trust_-_-_ 
Real Est Tr Co,com 

do do ref 
Real Est TI & Tr_- 
Republic Trust Co- 
Roxborough Tr Co_ 
Southwark T & Tr. 
No’east TBk&TrCo 
Tioga Trust Co___- 
United Sec LI & T. 
Wayne Junc TrCo.- 
West End Trust Co 
West Phila T&T Co 


Pittsburgh— 


Allegheny Val Bank 
All Nations Dep Bk 
Anchor Sav Bank_. 
Arsenal Bank 
Bank of Pittsb, NA 
Bk of Secured Savs_ 
Braddock Nat Bk_. 
Citizens Sav Bank. 
City Deposit Bank- 
Columbia Nat Bank 
Diamond Nat Bank 
DollarSavings Bank 
Duquesne Nat Bk- 
Exchange Nat Bank 
Farmers Dep Nat-- 
Farmers Depos Sav 
Fifth Avenue Bank 
First N Bk of Birm. 
First National Bank 
Fourteenth St Bank 
Freehold Bank~--_- 
Homew’d Peop Bk- 
Iron & Glass Dol Sav 
Keystone Nat Bank 
Liberty Nat Bank- 
Liberty Sav Bank_- 
Manufact’rs Bank~ 
Marine Nat Bank-- 
Mellon Nat Bank_- 
Metropolitan N Bk. 
Monongahela N Bk 
Nat Bank of Amer- 
Ohio Valley Bank-- 
Pennsylvania N Bk 
Penn Savings Bank 
People’sSav & TrCo 
Second Nat Bank_- 
Third Nat Bank_-. 
Union Nat Bank__- 
Union Savings Bk- 
Western Nat Bank_ 
Western 8 & D Bk. 
Allegheny Trust Co 
Bloomfield Tr Co_- 
Colonial Trust Co. 
Com’wealth Tr Co- 
Continental Tr Co- 
Dollar Sav & Tr Co 
East End Sav & Tr 
Farmers Depos Tr- 
Fidel Title & Tr Co 
Franklin Sav & Tr. 
Hazlew'd S & T Co 
Hill Top PS&T Co. 
Manchester Savings 
Bank & Trust Co 
Merch Say & Tr Co 
Metropolitan Tr Co 
Oakl'd Sav & Tr Co 
People’s Trust Co-_. 
Pittsburgh Tr Co-_- 
Potter Title & TrCo 
Provident Trust Co 
Real Est 8 & Tr Co 
Real Estate Tr Co- 
South Hills Tr Co-- 
Penn TrC 
Terminal Trust Co- 
Union Trust Co_-- 


$ 
10,205,181 
756,809 
122,829 
268,520) 
97,190 
1,682,320 





260.000 


| 2,001,538 


4,010 
646,480 


$ 

53,798,552 
10,050,337 
3,065,988 
3,317,419 
1,245,672 
8,841,439 
10,237,115 
567,122 


11,018,938) 


3.000.000 11,284.262 23,707,371 


250,000 
150,000 
125,000 
150,000 


2,000,000 
1,000,000) 

634,450 
1,000,000; 

300,000, 
2,000,000, 
1,319,600) 
1,890,100) 
2,000,000) 





616,824 
737,494 
290,362, 
98,974) 
188,919, 
62,933) 
104,645) 
2,602,766 
45,612 
673,309; 
784,730) 
67,954 
166,551) 


! 
6,393,957, 
315,893, 
187,120) 
5,692,567 
68,246, 
7,447,702 
1,197,456) 


3,458,012) 
274.335 
242,977) 
157,625 

91,583 
117,027 


| 1,143,418 





| 4.598.436 43,262.929). 








300.000 
7,500,000, 


| 2,164,401 


| 1,075,088 
| 5,367,122 





250,000 
125,000 
125,000 
300,000 
250,000 
2,000 ,000 
500.000 
150,000 
400 ,000 
2,000,000 
125,000 
390,000 
125,000 
1,500,000 
350,000 
125,000 


69,906 2,108,145 100 
_ 2,119,072 14,410,624) 100 


860,463 





150,000; 

89,255 
674,806, 
313,481 


726,311,10,503.705} 


787,707) 
1,287,887) 
1,298 ,649) 
1,982,946 
1,676,392) 

665,089 


1,003,548 


2,603 215) 
584,339. 
174,560) 
187,000, 

6,151,643 
246,076 

1,078 438 
123,051 
442,271 
928.298 
149,252 

75,322 
282,743 
236,984 

5,297,597 

43,049 


487,833 
130,605 
262,542 
133,496 
6,937,792 


404,311 
1,348,829) 


684,169 
433,833 





3,315,381 
10,545,242 
2,875,208 
1,719,126 
4,470.576 
1,590,724 
1,887 .878 
9,610,659 
1,251,339 
7,514,300 
8,484 068 
1,144,738 
1,806,909 


47,961,911 
840,154 
2,735,689 
19,152,272 
‘1,122,885 
12,719,036 
7,586,528 


,305,248 
,931.971 
73,851 


15,654 
16,191 
2,674,848 


8 
3 
2 
] 
2 


6,947,723 


2,450,000 
1,903,313 
4,319,791 
1 342,526 


2,248,990 


8,903,429 
13 ,066.357 
9,934,723 
17,823,277 
38,735,302 
8,292,458 
7,173,174 
52,236,732 
10,438,343 
2,020 631 


5 
0 
,008,220° _ 
6 
,2 











50: 
/ 100 
| 50 
| 100 





50 





50 
100 
100 

“sacl 
50 





2,100,000; 100 
2| 100 


61,061.90 
4,790.14 
680,268 


2,943 305, 
3,243,415, 100 


8,083,668 
2,338,727 
2,601,775 
1,290,091 
2.546.316 
112687867 
1,849 607 
11,487,999 
5 938,935 
1,887 821 
1,401,308 
1,665,494 
14,345,854 
6,251,802 
3,130,223 
23,568 ,636 
25,852,880 
4.986.947 


50 


100 





/ 100 
50 





3,089,661 


| 4,990,835 


4,255,017) 


1,506,774) 9,958,715) 


306,933 
1,417,046) 
322,496) 


506,116 1,364,958! _ 
| 5,325,372 16,610,694! 100 


175,738 
178,882 
178,397 


244,843 
55.442! 
40,541) 

290,559, 

214,160 

2.414.064 

286,623 

153,000) 

110,000) 

2,073,740 

145,486 

467 ,058) 
59,442 


1,007,151 
469 .090 


¢ 
| 


18,094,800 


1,591,796 
9,701,192 
4,300,284 


2,564,332 
2,133,179 
2.458 ,541 


2,914,085 
1,146,992 
1,245,251 
§,436.125 
2,316,068 
15,808,434 
4,920,580 
1,170 000 
3,660 284 


3,817,049) 


1.422.419 
"433.759 


40.968.715 97.444,152' 100 
7,237,385, 100 
3,796,735. 


100 
| 100 





100 
_ 100 
100 

100 
100 
100 





50 





























William Penn Tr Co 
Workingman’s Sav 
Bank & Trust Co 


b Capital to be increased. 
(June 30 1922. kh New stock. 


125,000 120,000, 1,370,000 


100.000 1,517,422 10,021,504 


d May 5 1922. » Dec. 29 1922. 
n Sold with Ninth National Bank. 


1,449,490 12,893,235 100 
276,293 3,127,556 50 


d in; authorized amount is larger. 
s Includes Ninth T. & T. Co. 











Germantown Tr Co} 1,000,000 
Gir’'dAvT&TCo. 200,000 
® Bale price. « Capital 
i Last sale. « March 10 1922. 











JUNE, 1923.] 
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PENNSYLVANIA (Concluded). 











Capital. 


Surplus & 
Profits. 


Deposits. 





Readin — 
armers’ Nat Bank 
Keystone Nat Bank 
National Union Bk 
Neversink Bank--- 
Penn Nat Bank~-- 
Nat Bank~ 
Schuylkill Vall Bk- 
Second Nat Bank-- 


Pennsylvania Tr Co 
Reading Trust Co- 

Sig 
Sav Bank -- 


ystone 
— Scranton Bk 
Providence Bank -- 
PeoplesS & Dime Bk 
South Side Bank-- 
Third Nat Bank--_- 
Traders’ Nat Bank- 
Union Nat Bank--- 
West Side Bank-~-_- 
Anthracite Tr Co-_- 
Lincoln Trust Co-_- 
Wilkes-Barre— 
Dime Bk Tit & TrCo 
First Nationa) Bank 
Hanover Bk & Tr-_- 
Luzerne Co Nat Bk 
Miners’ Bk of W-B- 
Penn Bk & TrCo_- 
Second Nat Bank . 
So Side Bk & Tr Co 
W-B Dep & Sav Bk 
Wyoming Nat Bank 
Wyoming Val Tr Co 
illiamsport— 
First National Bank 
Lycoming Nat Bk- 
est Branch N Bk- 
Williamsport N Bk. 
Northern Central Tr 


Central Nat Bank. 
Drov & Mech N Bk 
First National Bank 
Western Nat Bank- 
York Co Nat Bank- 
York Nat’l Bank_- 
Guardian Trust Co 
Secur Title & Tr Co 
York Trust Co... .- 








$ 
400 020 


700.000 
200 .000 
400,000 
500.000 
500.000 

60.000 
350.000 
200 .000 


200.000 
375.000 
125,000 
400.000 
750.000 
200.000) 
1,000,000: 
125,000) 
300.000! 
500.000 
350,000 


300 ,000 
200 .000 
500.000 
250.000 


500 .000 
400 .000 


200 .000 
100,000 








3 
1,184.139 


889,511 


481,858 
118, 055) 





2,966,000 28,837,000 


46,499 
139,186 


121, (762 


262,000 
762,536 
135,498 
487,837 
2,899,839, 
234,351) 
2,256, 628) 





1,085,000 


545,970 
400,203 
2,025,173) 
8340 ,544 


387,321! 
499,904 


104,019) 
218,946 
353.983. 
211,120) 
468,126 





121.732 
234,844 


2, ‘450, 236 


7,335,790 
1,354,489 


601,228 
1,312,198) 
2,243,465 

14,586,062 
2,267,524 
9,164,230 
8,703,859 
3,820,678 
2,650,597 
3,500 ,049 
1,716,361 


2,275,217 





a1 ‘078. 585) 


3,218,688 
3,075,495 


968,116 
489,344 
,022,492' 
059,031 
902,394 
902,394) 
,845,934 
,614,726 
,876, 601) 





1, 
4 
2, 
2 
2 
l 
l 
2 


Par. 


TENNESSEE.—WNat. banks Apr. 3: State institutions latest returns. 





Capital. 


Surplus ¢& 


Groas 


Profits. Deposits. 











RHODE ISLAND—Nat. banks Apr. 3; State institutions latest returns. 





New port— 
pouldnash Nat Bk- 
Nat Exchange Bank 
Newport Bank 
Newport Tsust Co- 

Pawtucket— 
Slater Trust Co___- 

Providence— 
Blackstone Can Nat 
Columbus Exch Bk 
High Street Bank - - 
Mechanics’ Nat Bk 
Merchants’ Nat Bk 
Nat Bank of Comm 
Nat Exchange Bank 
Phenix Nat Bank -- 
Providence Nat Bk 
Westminster Bank - 
[ndustrial Trust Co 
Rhode I Hos Tr Co 
Union Trust Co_-_- 

W oonsocket— 
Citizens’ Nat Bank 
National Globe Bk- 





Producers’ Nat Bk- 


200 .0O00, 
100 .000 
120 000 
300.000 


500 ,000 
500,000 





€140,717 
93,686 
73.080. 


e2,042, 422! 
753,624 
632,115. 


284 823 2,002,460 * 
1,777,579 16,146,189) 100 
| 


774,212) 
58,606 

163,619 

400,681 


# 555,177 


i I, 252,710, 


923,582 


| 1,098,038 
1,316,200, 2,945,193, 100 


151, 000 


3,113,399 
2,120,377) 
1 ,887,828 
5,752,944 
9,024, 369. 
5.994,603 
13,483,294 
2,056,743. 


3,000, 000) 


25) 


50 
50) 
50 | 
50) 
100 
50! 


50) 


8,460,637 99.587,342) 100 
| §,364,991 69,732,533, 1000 


730, 733 
65,310 
81,595 

323,278) 


16,153,934 
892,094 
753,951 

3,192,382 





100 


100 
25 
20. 














SOUTH CAROLINA— Nat. banks Apr.3; State institutions latest returns. 





Charleston— 
Atlantic Nat Bank. 
Atlantic Sav Bank~ 
Bk of Charl’n, NBA 
Carolina Sav Bank. 
Exch Bkg & Tr Co- 
First National Bank 
Miners & Merch Bk 
People’s Nat Bank- 
Security Sav Bank - 
So Car L’n & Tr Co 


Greenville— 
Amer Bk & TrCo_. 
Bank of Commerce 
Farmers & Mer Bk- 
First National Bank 
Norwood Nat Bk... 
Peoples Nat Bk_-- 
Pi ont Sav & Tr 
Woodside Nat Bk. - 

Spartanburg— 
American Nat Bk_- 
Bank of Commerce 
Bk of Spartanbu 
Carolina Nat Ba 
Central Nat Bank. 
Dollar Sav Bank. -- 
First National Bank 
Mer & Farm Bank. 
Southern Trust Co. 





200, 000) 
200.000) 
1,000.000) 
200,000) 
150.000 


225,000 
300.000 

50.000 
100.000 
500.000 





102,282: 
357,394 
588,214' 
179,821) 
257,695. 
443,652) 

32,981 
508, 908 

34,079 

58,664 


23,798 
159,901 
41,817 
220,968 
100,000 
355,353 
57,540 
82,000 


143,271 
29,049 


36,060 





l ,489 042 


1,537,076 
1,025,020 

989,710 
1,734,577 
4,300,000 
2,734 072 
1,502,131 
2,060,000 


559,622 
670,679 
755,339 
1,092,477 
2,095,632 
360,000 
2,634,717 
822,450 
429,197 








Per snore. 








Chattanooga— 
Amer Tr & Bkg Co. 
Chattanooga S Bk. 
First National Bank 
First Tr & SavBank 
Hamilton Nat Bank 
Hamilton Tr & 8 B- 

K noxville— 
City Nationa! Bank 
East Tenn Nat Bk. 
East Tenn Sav Bk. 
Holston Nat Bank ~ 
Third Nat Bank__- 
Union Nat Bank. _- 

Mem phis— 
Bank of Com&T Co 
Cent State Nat Bk_ 
Columbia Sav Bank 
First National Bank 
Amer S B & Trust. 
vuaranty Bk & Tr. 
Liberty & Bk & Tr 
Madison Bank aT Tr 
Man Sav Bk & Tr_ 
National City Bank 
No Mem his 8S Bk_ 
Security Bk & TrCo 
Solvent S Bk & Tr_ 
State Savings Bank 
Union & Planters’ 

Bank & Trust Co 

Nashville— 
American Nat Bank 
Broadway Nat Bank 
Central Nat Bank- 
Farm & Merch Bk- 
4th & ist Bk&Tr Co 
Fourth & First N B 
Tennessee Hermit- 

age Nat Bank__. 
American Trust _-_- 
Nashville Trust Co 





State Bank & TrCo 


$ 
500,000 
750,000 
1,000,000 
500,000 
1,500,000 
250,000 


600.000 
1,000,000 
200,000 
500,000 
300,000 
500,000 


3,000,000, 


150,000 
300.000 
150,000 
100.000 
100,000 

50,000 


1,800,000 


1,500,000 
300.000 
300,000 
200,000 
300,000 

1,250,000 


300,000 
500,000 
350,000 
100,000 





1,141,286 14,847,199 
963,383) . 


2,146,394 28,987,183 


$ $ 
503,008 2,357,196 
479,705 5,000,699 


116,822 
739,496 12,625,095 
163,075, 3,163,454 


511,988 9,072,681 

549,444 5,591,364 
28,220, 

267,359 

263,864) 

265, 515 5,561,675 


584,4 482 
16,836 
808,291) 





68, on 1,384,254 


793,727 29,594,906 


1,094,216 18,881,870 
‘321,735, 3,736,672 
101,216) 1,588,448, 
105,000. 1,750,000 

73,617, 5,784,348 

1,723,729 19,501,300 


73,617) 1,395,731 
135,908, 4,157,550, 
433,312, 3,086,528) 








100 
100 


100 
100 
100 
100 





100 
100, 
100| 


44,814\ 1,769, 144! 100 














TEXAS—National banks Apr. 3; State institutions latest returns. 





Austin— | 
American Nat Bank 
Austin Nat Bank-_- 
State National Bk- 


Beaumont— 
American Nat Bank 
First National Bank 
Texas Bank & TrCo 


Dailas— 
Am Exch Nat Bank 
Central State Bank 
City National Bank 
Mercantile B&T Co 
Dallas Nat Bank_- 
Republic Nat Bank 
Nat Bk of Comm('ce 
Southwest Nat Bk. 
Dallas Tr & Sav Bk 
Ei Paso— 
Border Nat Bank_- 
City National Bank 
First National Bank 
State Nat Bank__- 
Amer Tr & Sav Bk- 
Fort Worth— 
Continental Nat Bk 
Farm & Mech N Bk 
First National Bank 
Ft Worth State Bk- 
Ft Worth Nat Bank 
Stockyards Nat Bk 
Texas State Bank. 
Texas Nat’) Bank_- 
Galveston— 
City National Bank 
First National Bank 
Sou Texas State Bk 
Texas Bank & TrCo 
Houston— 
Citizens State Bank 
First National Bank 
Guaranty Nat Bank 
Houston Nat Ex Bk 
Second Nat Bk___- 
Nat Bank of Comm 
peoples State Bank 
Public Nat Bank-- 
State Nat Bank... 
Union Nat Bank__- 
Sou Texas Commer- 
cial Nat Bank_-_- 
Guardian Trust Co 
Houston Land & Tr 
San Jacinto Trust__ 
San Antonio— 
Alamo Nat Bank_- 
City National Bank 
Commercial Nat Bk 
Frost National Bank 
Groos Nat Bank__.- 
Lockwood Nat Bk. 
Nat Bk of Comm ’ce 
Sam Houston St Bk 
San Antonio NatBk 
Central Trust Co_. 
Com’w' lth B&T Co 
Guaranty Tr Co__. 
Texas State Bk&Tr 
Waco— 
Central National_- 
Citizens’ Nat Bank 
First National Bank 
First State B&T Co 
Liberty Nat Bank- 
National City Bank 
Provident Nat Bk- 





250,000 


2,000 ,000 


350,000 


750,000 
1,000,000 
1,000,000 

100.000 

600.000 

200,000 

300 ,000 

300.000 


200,000 
200 ,000 
200 ,000 
400,000 


100,000 
2,000,000 
200,000 
800 ,000 
600 ,000 
500 ,000 
150,000 
300,000 
300,000 
1,000,000 


1,000,000 
300 000 





1,000,000 
200,000 


1,000,000 
1,000,000 
200,000 
1,000,000 
250,000 
200,000 
600.000 
160,000 
500 .0U0 


300,000 


500,000 
250,000 





811,118) 
772,550 
55,282 


9,238,883 
6,822,929 
1,496,513 


470,717 
366,735 
183,997 


4,928,388 
8,207,876 
2,136,505 


34,373,449 
3,541,369 
28,493,986 
5,000,': 00 


2,194,084 
54,27 


4,2 
1,311,855 
175,000 
135,892 
178,071 
312,174 3, 
105, 736 12,583,509 
319, 619. 4,560,676 


2,661,839 
6,269,900 
12,891,499 
4,372,446 
11,794) 1,912,857 


227,933) 5,689,762 
308,418 10,814,961 








818,609 17,370,745 
750,000 


25,000 
1,555,569 13,804,971 


226,090, 2,788,686 


240,270| 5,038,174 
8256,345, 85,607,855 


209,100 7,655,627 
253,080, 2,401,412 
166,315 4 ,838,504 
733,830, 7,439,694 


10,741; 311,899 
849,364 23,882,218 
61,161) 1,278,540, 
879,350 9,446,793 
826,874 10,772,316 
527,795, 6,120,576; 


32'598 1,530,124 
39,816) 1,122,900, 100) 


42,085 3,093,269, 
1,343,126 15,690, 7 
| 


312,523, 1,992,095 
434,393 3,667,855 
70,501; 1,194,574 


312,741) 5,199,325 
363,933 10,232,639) 
55,789, 1,627, 268, 
673, 881 7,044,341) 
| 1,586,964) 

| 2,359,193 
3,679, 006) 


42, on) 1,862,828 


178,418, 2,615,702 
| 1,761,468 

| 6,777,961 
1,548,808 





1,856,915 


6,400) 100 


2,549,151 


100 





00 
100 
| 100 
100 
100 
100 


100 


100 
1.338,634'21,248,316. bit 


100, 


100 
100 
100 
| 100 
100 
100 


100 











100 


235 
ae 
130 


110 
14 











sz Ex-dividend. s» New 


® Bale price. « Capital and surplus to Co. stock. « May 5 1922. cieeien 


. &Be 181922. sn» Sept. 6 1921. 
_. i. s Nov. 15 1920. 


be increased. & Capital to be increased. p Amount paid in 
¢tJune 301921. s Dec. 291922. g factuding First 8. Bank & Tr. 
r Dec. 31 1921. tEx-rights. {Includes American Trust Co. 
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BANKS AND TRUST COMPANIES 


[Vor. 116. 





a 





UTAH—National banks Apr. 3; State institutions latest returns. 





Capital. 


Grose 


Surplus & 
Deposits. 


Profits. Par. 


WEST VIRGINIA—Nat. banks Apr.3; State institutions latest returne. 





Capital. 


Surp/ue 


| 


& Profits. 


Grose 
De posite. 


Par. 


Ask. 








Ogden— 
Commercial Nat Bk 
Nat Bank of Comm 
First & Utah Sav Bk 
Ogden Sav Bank -. 

den State Bank. 
First & Utah Nat Bk 


Sait Lake City— 
Continental Nat Bk 
Deseret Nat Bank. 
Deseret Sav Bank. 
National Copper Bk 
Utah State Nat Bk 
Utah Sav & Tr Co 
Walker Bros, B’kers 
Zion Sav Bk & TrCo 


ya 
100 000 
250 000) 
250,000) 
150 y00; 
100,000) 
500,000, 








| 1,000. 000 








$ 
128,409 

59 548 
162,848 
165,000 
300,000 
129,946 


100 
100 
100 
100 
100 
100 
100 
100, 


153,321 
730,719 
335,996 
80,378 
269,949 
125,612 ' 
481,842 17,752,751 
375,776 9,902,555, 











VER MONT—Nat. banks Apr. 3; State institutions latest returns. 





Barre— 
Granite 8 B & TrCo 
People’s Nat Bank~. 
Quarry 8 Bk&T Co. 


Burlington— 
Howard Nat Bank. 
Merchants Nat Bk- 
Burlington Tr Co-_- 


Montpelier— 
Capitals B & TrCo 
First National Bank 
Montpelier Nat Bk 
Montp’r 8 B& T Co 


Rutland— 
Baxter Nat Bank... 
Clement Nat Bank. 
Killington Nat Bk-_ 
Rutland Co Nat Bk 
Rutland Trust Co. 


75,000 
100.000 
100 ,000 


500 .000 
150,000 
250.000 


100,000 
100 ,000 
150,000 
100,000 


100 .000 
106,000 
100.000 
100 ,000 








50.000 


60,000 sake 100 
85,184 2,732,898) 100 
44,790 1,352,654)..--. 





1,930,318 
r574,087) 
4,184,149, 


100 
L100 
100 


282,228 
7r213,997, 
434,102 


| 
191,039 
70.864 
149,938 
224,572 


100 
100 
7; 100 
100) 3. 





99,000 
236,212 
r113,497 
95,130 
203,379 


190 
1On 
LO9 
100 
100 


r4: 31. '678 
1,246,838 
2,380,340, 











VIRGINIA—National banks Apr. 3; State 


tnatitutionsa latest returne. 





Lynchburg— 
First National Bank 
Lynchbu 6 Nat Bk 
People’s Nat Bank 
Mutual 8 Bk & Tr- 
Lynchburg Tr & SB 


Nortoltk— 
American Exch Bk-_ 
Citizens Bank 
City Bank & Tr Co 
Nat Bk of Comiun’'ce 
Trust Co of Norfolk 
Norfolk Nat Bank 
Seaboard Nat Bank 
Virginia Nat Bank 


Petersburg— 
Petersburg Sav & Tr 
Nat Bk of Petersb. 
Virginia Nat Bank- 


Richmond— 
American Nat Bank 
Bank of Com & Tr. 
Broad Street Bank . 
Broadway Nat Bk. 
Central Nat Bk... 
Firat National Rank 
Grace St Bk & Tr_- 
Mech & Merch Bk 
Merchants Nat Bk 
State & City Bank 

& Trust Co. 

lanters Nat Bank 
vy Bank of Richm 
Union Bk of Richm 
West End Bank--- 
Richmond Trust Co 
Virginia Trust Co- - 


1,000 .,000 
1,000,000 
500.000 
200,000 
400 ,UUU 


100,000 
1,000,000 
230,000 
L. 200,000 
1,000 ,OO0 
1,000 ,OOU 
800.000 
500.000 


1,000,000 
600 .00u 
500 ,000 


1,000,000 
500 ,O0OO 
300.000 
300 .GUO 
500 000 

2.000 .AN0 
180,580 
LUV .UU0U 

1,000 £000 


1,200 ,QOU 
1,000 .000 
200 ,UOU 
500,000 
100,000 
1,000,000 
1,000,000 








1,340,951 6,104,849 100 
889,666 4,321,246 LO 
668,191 3,190,291) 19 

89,705 1,111,227, 100 
370,846 2,899,873, Luu 


por 
3; 100 
100 
Len 
Lou 
LOt 
Lon 
LOW 


13,971) 
797,359 5, 

39,073 
1,891,058 14:417.496| 
982,660 5,680,908) 
1,316,352 10,347,340 
737,255 7.501.283 
286,904 3,472,291 


195,227 
348,515 
0276,029 


3,29 2,65 
2,986,1 


2; LOU 
55 
2,778,727 


100 
100 





935,622 14,008,993! 
654,766 3,410,000. 100 
479,409 5,471,440, 25 
118,171 1,748,139) 100 
302,725 5,890,843! 100 
2,286,905 25,745,223) 100) ; 
18,999 685,368 ___- 
216,597 1,651,213) Lon 
1,335,234 14,987,596! LOU 


1,555,611 14,251,016 25 
2,144,930 12,439,506) LOO 
409,670 2,105,269) 25 
950,414 2,478,070, 50 
144,207 1,296,228) 25 
250,879 2,586,026, 100 
1,149, en 4,259, 028 100 


LOO 





337 











295 
230 
250 
142 
330 
thare. 
100 
2eu 
105 
si) 
25 
230 
28 
185 


, shar: . 


120 
140 
130 


share 
266 
246 
89 
140 
195 


(345 





WASHINGTON—Nat. banks Apr. 3; State inatitutions latest returns. 





W heeling— 
Centre Wheel’ g Sav 
Citizens’-Mutual! . 

Trust Co. 
Half-Dollar Sav Bk 
Nat Bank of W Va. 
Nat Exchange Bank 
agg ev Savs Bank. 

» Side Bk & TrCo 
Dollar Sav & Tr Co 
Security Trust Co. 
Wheeling Bank & 

Trust Co 


g 
100,000 


600,000 
100.000 
500 ,000 
500 .000 
200.000 
100 .000 
750.000 
309 .000 


500,000 








x : 
835.000 


282.800 
206,529 
446.941 
697,561 
118 3) 
175,000 


% 
1,810,000 





5. 349,154 

2,468 1697) 
5,270, 615 
5 .413,320 
1,425,000 
1,699,000 


1.593 731 11,756,711' 


372.000 


3,012,000 


542,711 6,141,892 








100 


100 
100 
100 
100 
100 
100 
100 
100 


100 














WISCONSIN—National banks Apr. 3; State institutions latest returns. 





La Crosse— 
Batavian Nat Bank 
Exchange State Bk 
Nat Bk of LaCrosse 
Security Savs Bank 
State Bk of La Cr'se 


Milwaukee— 


400 .000 
50 000 
500.000 
69.000 
100,000 





Badger State Rank 
Bay View Com&S B 
City Bank... 2... 
First Wisconsin N B! 
Amer Exch Bank. 
Marine Nat Bank 
Marshall & Isley Bk 
Mer & Farm State | 
Mer & Maniufac Bk! 
Milw Cormm'! Bank! 
Nat Bk of Comuin'ce 
Nat Exchange Bank! 
Second Ward Sav B 
West Side Bank. --| 
North Ave State___! 
First Wisc Trust Co 
| 





2nn Aw 

100,000 

30) UD) 
6. OW) Or 
1.00" (has 

5 ifik.j 
# a 2 


‘: ee 
109.00 
1,090 00g! 

500 O00) 
1,090 000 
400.900 
209 000 
800.900 


| 


353,812 
21,144 
494,931 
33,101 
113.312 


- *) 


—— + + = . 
go Co et Ne we OC wns GU tw GE tw I Ww GO 


1,7: 


| 
3.696.938 


897,427 
4,795,627 
976.954 
2,065.321 


to — OO 
-_ . 
—e 


RODIN DW — NON OF 


- - 7 


CO OWA We — AWE : 


* 


Per 


100) 215 
100, 
100 
100 
100 





mn 
100 
100 
Lug 
100 
100) 
100) 
100! 
100) 
100, 
100) 
100; 

100 

100,175 
100, 165 








ee a 


W YOMING—National banks Apr. 3. 





Cheyenne— 


Citizens Nat Bank- 
First National Baak 
Stock Growers N B 





; 


109.009) 
200 000 
enue 











Returns are all of date April 30 1923. 


CANADA. 


NOVA SCOTIA. 





Capital 
Paid in 


Reserve | 
Pund 


| Deposita. 


Bid. 


Ask. 








Seattlie— 
Bank for Savi 
Canad'n Bk of 
Dexter-Horton N B 
First National Bank 
Marine Nat Bank-. 
Metro 
Nat B 


People’s Sav Bank. 


it'n NatBk 
of Comuin'ce 
Nat Cy Bk of Seatt 


400 ,OOU 
200 .0VU 
1,600 .OOO 
500 ,QUU 
300.000 
300 .UUO0 
1,000 .VOU 
500 .UU0 
100.000 


30,040 860,794! 100 
36,777 4,445,323) 100 
671,922 22,937,415 LUU 
544,526 12,481,888 100 
127,325 4,878,288 100 
286,340 5,567,899! LOU 
679.367 20,189.642| 1LOV 
306,661 4,974,239. LOU 
257,023 4,135.806 10u 


75 


225 
300 


Per share. 


85 


197 4% 209 


230 
325 


127% 135 


245 
315 
180 





Halifax— 


$ 3 
Ba ik of NovaScotia 10,000,000 19,500,000 168623622 


Prsces are | 


| 
per cent. 


i 
i 
' 
i 


_ not per ah 





are. 








100 


Per | cant. 
*26134 262 





ONTARIO. 





Hamilton— 
Bank of Harnnilton- 


Toronto— 

Bank of Toronto-- 
Can Bank of Comm 
Dominion Bank... 
Home Bk of Canada 
[inperial Bk. of Can 
Stan-tard Bank~-.- 

Sterling Bk of Can_ 


5,000,000 





95.000 .000 


6.000 000 
1,960 413 


4 fed POND) 





g7 (We, aa t 


4,350,000 54,588,620 


6.000 .00U 72.119 013 
15.000 .000 15.000,.U000 309589 239 





7,000 .000 935 927.953 
550.0018 18 014.670 
200 00 99,544,100 
5.000.000 60 538.278 


: 234, 1 500.000 16,383,129. 








QUEBEC. 





Montreal— 


| Per 


rent, 





| 27,250,000) 27.250, O00 5277: oe 
Banqued tlochelega) g4 000,000) 4,000,000 54,597,170 
Molson's Bank ~.-)/¢g4.000,000) 5,000,000 54 53 ‘6 ‘9 1OU*? 175% 
Province’! Bk of Can 3,000,000) 1,590,000 26 889,70L 100. 

Royal Bk of Canada) 20,400,000) 20,400,090 419973389 100 #219 ” 222% 


Quebec— | | | 

1,782,491 Bauyue Nationale_} 2,982,890 400,000 38,992.313 100* 99 (100 
a eeeaaa| be : |} Union Bank of Can'gs,uuuU,uuU| 6,000,000 97,085,802 100 *128% 137 
3,979,028 | | | 
364,011 18,983,633, LOU | 

533.684 9,618.950 
78,980 1,596,112 100) 
| SASKATCHEWAN. 


| 
Nat Bk of Tacoma_| 1,000,000) 349,230 16,198,272 100 
Puget Sd Bk & TrCo 500.000 105,095 2,672,873, 100 


edi | 


177% 
“1310 


100 *245 248 

200 ,OUO 2 

1,000 .000 100 *147}4 150 
600 .00U 


600 .0O0 


Bank of Montreal. 
Seaboard Nat Bank a 
Seattle Nat Bank . 
m Sav Bk & TrCo 
pion Nat Bank. ~~ 


Spokane— 
American Bank_.-- 
Bank of Mott: cat- 
Exchange Nat Bk. . 
Fidelity Nat Bank. 
Old Nationa! Bank. 
Spok & East Tr Co. 

ashington Tr Co. 

mw f 


73,661 2,950,165 LOD 
925,572 22,824,068 LUV 

98,375 2,156,686 LOW 
107,253 9,509,259 








100,000 
Luu YUU 
1,000 .UOU 
400 OOU 
1,200,000 
1,000 .QOU 
200 ,0OU 








Tacoma— 





Weyburn— 


Weyburu secur Bk. 524,560| 225.000 2,538,678) 100 


























Sep. 3 b9e) gy bite & Capita: pool babi eli Ame k mitbuedibe 6s bl Bot 6%. lividoud. «s April 23 1921. 


Dec. 29 1922, 
t [ncludes one-third of a share in Dexter-Horton Trust & savings Bank “stock. d March 51917. ’ New stock. f re Be 


__ © Bale price 
n.Dec. 31 1¥21. eJuue su 1y22. 





























J. G. WHITE & COMPANY 


INCORPORATED 
37 WALL STREET - - - - NEW YORK 





Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 





























Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Muniolpal, Railroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive sciroulars to investors op 
request. 


HARRIS, FORBES & CoO 


Pine Street, Corner William 
NEW YORK 




















INVESTORS wishing to keep informed with reference to their investments. 
BUYERS AND SELLERS of Bonds and Stocks of Steam Railroads. 
BUYERS AND SELLERS of Bonds and Stocks of Street Railways. 

BUYERS AND SELLERS of Bonds of States, Cities, Towns, &c. 
RAILROAD Executives and Operating Officials of every description. 
BANKS, TRUST COMPANIES and financial institutions of all kinds. 


EACH AND ALL NEED THE 


Commercial & Financial Chronicle 


Subscription Price $10.00 Per Year 
















































































J. P. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 





Securities Bought and Sold on Commission, 


Foreign Exchange, Commercial Credits. 


Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 








